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To,

DIRECTORS’ REPORT

The Members
GSPL India Gasnet Limited

The Directors take pleasure in presenting the 13" Annual Report together with the

Audited Financial Statements, Reports of the Statutory Auditors and Comptroller &
Auditor General of India for the year ended on 31st March, 2024.

FINANCIALS
(Rs. in Lacs)
Particulars 2023-24 2022-23
Total Income 37963.17 22507.96
Total Expenses 56514.88 43795.77
Profit /(Loss) Before Tax (18551.71) (21287.81)
Tax including Deferred Tax (4623.73) (5451.34)
Profit /(Loss) After Tax (13927.98) (15836.47)
Other Comprehensive Income (54.27) (111.39)
Transfer to Reserves (13982.25) (15947.86)
Financials as per Ind-AS
SHARE CAPITAL
The shareholding of the Company as on 31t March, 2024 is as follows:
Sr. Name of the Shareholder No. of shares %
No. holding
1 Gujarat State Petronet Limited 1,14,98,50,024 52
2 Indian Oil Corporation Limited 57,49,25,012 26
3 | Bharat Petroleum Corporation Limited 24,32,37,505 11
4 | Hindustan Petroleum Corporation Limited 24,32,37,505 11
Total 2,21,12,50,046 100
FIXED DEPOSITS

The Company has not accepted/ invited any Fixed Deposits during the year.
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DIVIDEND

During the year under review, no profit is available and hence the Board of Directors
does not recommend any dividend for the Financial Year 2023-24.

OPERATIONS

The Company is a Special Purpose Vehicle for implementing Mehsana Bhatinda and
Bhatinda Gurdaspur Natural Gas Pipeline Projects.

The company has transported gas during the year at an average rate of approx. 5.76
MMSCMD. The total transmission volume for FY 2023-24 is 88949889.14 MMBTU
and company has earned total revenue of Rs. 363.17 Crores through transportation
of gas till 315t March 2024.

PROJECTS STATUS

GIGL has constructed a cumulative 1342 kms of Mehsana Bathinda Gurdaspur
Pipeline (MBGPL) project till date. Out of this, approx. 1302 kms of pipeline is
commissioned successfully and currently operational thereby establishing a seamless
connectivity from DT-Palanpur in Gujarat to SV-4025 in Bathinda, Punjab along with
various spur lines including Rohtak-Panipat spur line.

In Bathinda, Punjab, approx. 1.2 kms of mainline and 40 kms of spur lines is affected
due to continuous agitation by farmers with support of Kisan Unions since October,
2020 for want of unreasonably higher compensation and enhancement in
compensation being demanded for already laid pipelines before 2020. GIGL is
having continuous discussions with farmers & district administration to commence
works in this last patch.

It may be noted that due to various ROU issues being faced, GIGL has re-routed
spur lines connecting to GGSRL & NFL in Bathinda, Punjab along RoW of utility
corridors thereby avoiding ROU to maximum extent. Works for the same will
commence shortly.

The Company is making all efforts to complete the balance works and commission
above sections at the earliest.

The Board would proudly like to inform that the 18” x 85 kms -HRRL Pipeline
Connectivity Project which was awarded based on competitive bidding by the
Company in June 2023 has been mechanically completed, pre-commissioned and is
ready for Gas-In.
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For 24” X 130 km Bathinda Jalandhar Pipeline (BJPL) project, RFP has been prepared
and company is initiating engineering works for 8” x 93 kms Jodhpur spur line
shortly. The map showing the section implemented is enclosed herewith as
Annexure-I

DIRECTORS & KEY MANAGERIAL PERSONNEL

The Company has appointed following directors as an Additional Directors on the
Board of the Company since the last Annual General Meeting. They will hold office
upto the date of ensuing Annual General Meeting as per provisions of Section 161 of
Companies Act 2013 and the Articles of Association of the Company. It is proposed
to regularize their appointment at the ensuing Annual General Meeting.

Name Date of appointment
Shri K Sreenivasa Rao 01.10.2023
Shri Sandeep Jain 20.03.2024
Smt. Papia Sengupta 16.04.2024
Shri Biju Gopinath 13.05.2024

For your perusal, a brief resume of the Directors being appointed / re-appointed and
other relevant details are given in the Notice convening the Annual General
Meeting. The Board of Directors recommends their appointment / re-appointment
for approval of the shareholders of the Company.

The following Directors have resigned pursuant to change in nomination by
concerned Promoter Company.

Name Date of resignation
Shri Dilip Kumar Pattanaik 30.09.2023
Shri Suman Kumar 20.03.2024
Shri Pardeep Goyal 07.05.2024

The Board places on record its appreciation for the services rendered by them during
their tenure as Directors on the Board of Company.

INDEPENDENT DIRECTORS
Dr. Sudhir Kumar Jain has been re-appointed as an Independent Director on the

Board of the Company w.e.f. 13th November, 2022 for a term of 3 years i.e. upto 12th
November, 2025 as per the provisions of Section 149 and 152 of the Companies Act,
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2013. Dr. Sudhir Jain has given a declaration that he meets the criteria of
independence as provided in Section 149(6) of the Companies Act, 2013.

Based on the disclosures and declarations received from Dr. Sudhir Kumar Jain,
Independent Director, the Board is of the opinion that he possesses requisite
experience & expertise.

BOARD MEETINGS

During the financial year, the Board met four (4) times. The details of the Meetings
are as follows:

Sr. | Particulars Date of Meeting
No.

1 56th Board Meeting 05thMay, 2023

2 57thBoard Meeting 31st August, 2023

3 58th Board Meeting 22nd December, 2023
4 59th Board Meeting 30t January, 2024

The attendance of each Director at the Board Meetings held during the FY 2023-24:

Name Number of Number of
Meetings held Meetings
during the tenure attended
Shri Raj Kumar, IAS 4 4
Shri Milind Torawane , IAS 4 4
Shri Prakash Karnik 4 4
Shri Kani Amudhan (upto 14t July, 2023) 1 1
Shri M K Sharma 4 3
Dr. Sudhir Kumar Jain 4 3
Shri Suman kumar (upto 20t March, 2024) 4 2
Shri Dilip Kumar Pattanaik (upto O01st 2 -
October, 2023)
Shri Pardeep Goyal (from 14t July, 2023) 3 2
Shri Sreenivasa Rao Kota (from 1%t October, 2 2
2023)
Shri Sandeep Jain (from 20t March, 2024) - -
Smt. Shridevi Shukla (upto 08t June, 2023) 1 1
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STATUTORY & CAG AUDIT

Company being a Government Company, the Statutory Auditor is appointed by the
Comptroller & Auditor General of India (C&AG). Accordingly, C&AG has
appointed M/s K P S J & Associates LLP., Chartered Accountants as Statutory
Auditors of the Company for the Financial Year 2023-24.

The Statutory Auditors have carried the Statutory Audit and have issued the Audit
Report for FY 2023-24. The said report does not contain any qualification or adverse

remark.

The Company has received NIL Comment Report of Comptroller & Auditor General
of India (C&AG) on the Financial Statements of the Company for the Financial Year
2023-24. The NIL Comment Report is enclosed herewith as Annexure - IIL.

COST AUDITOR

The Board of Directors has appointed M/s. Alpesh Desai & Co., Cost Accountants
(FRN 104266) as the Cost Auditor of the Company for the Financial Year 2023-24.
The Cost Audit Report for the year 2023-24 will be filed within the statutory time
limit. The Company has made and maintained cost records as specified under
Section 148 of the Companies Act, 2013.

INTERNAL AUDIT & FINANCIAL CONTROLS

The Company has appointed M/s. Deloitte Haskins & Sells LLP, Chartered
Accountants as an Internal Auditors for the Financial Year 2022-23 to 2024-25. The
observations and recommendations of the Internal Auditors are reported to the
management for appropriate action on the same.

The Company has adequate internal financial controls commensurate with its size,
scale and operations of the Company.

SECRETARIAL AUDIT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Rules
made there under, the Company has appointed M/s. K. K. Patel & Associates,
Practicing Company Secretary as Secretarial Auditor for the Financial Year 2023-24.
The Report on Secretarial Audit carried out is annexed herewith as Annexure III.
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During the course of secretarial audit for financial year 2023-2024, Secretarial
Auditor of the Company has made observation that:

Due to vacancy occurred by cessation of a Woman Director w.e.f. 08.06.2023, the
appointment of Woman Director as required under Section 149 along with Rule 3 of
the companies (appointment and qualification) of Directors Rules, 2014 is yet to be
made. The Company is in the process of appointing a Woman Director on the Board
as on 31.03.2024.

MANAGEMENT RESPONSE ON SECRETARIAL AUDITORS’ REPORT

Due to vacancy occurred by resignation of Smt Shridevi Shukla (DIN-02028225) as
Woman Director on 08.06.2023, the Company requested the Government of Gujarat
vide letter dated 315t July, 2023 for nomination of Woman Director on the Board of
the Company. In response to the same, we received letter from Energy &
Petrochemicals Department (EPD), GoG, vide letter No. EPCD/0237/02/2024 dated
16th February, 2024 nominating Smt. Papia Sengupta (DIN-07701564) as a Woman
Director of the company. Considering the same Smt. Papia Sengupta has been
appointed as a Woman Director in the Board meeting held on 16t April, 2024.

AUDIT COMMITTEE

As mentioned above, the Company being a joint venture is exempted from the
requirement of constituting Audit Committee. However, the Company has
voluntarily constituted the Audit Committee and present constitution of the
Committee is as follows:

Shri Raj Kumar, IAS Chairman
Shri Prakash Karnik Member
Dr. Sudhir Kumar Jain Member
Shri Sandeep Jain Member
Smt. Papia Sengupta Member

During the financial year, the Audit Committee met three (3) times. The details of
these Meetings are as follows:

Sr. Particulars Date of Meeting
No.
1 315t Audit Committee 5t May, 2023
32nd Audit Committee 31st August, 2023
3 33rd Audit Committee 22nd December, 2023
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The attendance of each Director at the Audit Committee Meetings held during the
FY 2023-24:

Name Number of Number of
Meetings held Meetings
during the attended
tenure

Shri Raj Kumar, IAS 3 3
Shri Prakash Karnik 3 3
Dr. Sudhir Kumar Jain 3 2
Shri Suman Kumar ( upto 20th March, 2024) 3 1
Shri Sandeep Jain ( w.e.f 20t March, 2024) - -
Smt. Shridevi Shukla (upto 08t June, 2023) 1 1

The Audit Committee of Directors of the Company at its Meeting held on 03¢ May,
2024 approved the Annual Accounts for the year ended on 31st March, 2024 and
recommended the same for approval of the Board.

NOMINATION AND REMUNERATION COMMITTEE

As mentioned above, the Company being a joint venture is exempted from the
requirement of constituting Nomination and Remuneration Committee. However,
the Company has voluntarily constituted the Nomination & Remuneration
Committee and present constitution of the Committee is as follows:

Shri Prakash Karnik Chairman
Dr. Sudhir Kumar Jain Member
Smt. Papia Sengupta Member

Ministry of Corporate Affairs has vide notification dated 5t June, 2015 exempted
government companies from disclosing company’s policy on appointment &
remuneration of Directors and other matters provided under sub-section (3) of
Section 178 of the Companies Act, 2013. Company being a Government Company is
exempted from disclosing the said particulars in Directors” Report.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

As per section 135(5) of the Companies Act, 2013, the Board shall inter-alia ensure
that company spends, in every financial year, at least 2% of the average net profits of
the company made during the three immediately preceding financial years.
Accordingly, the CSR expenditure calculated for financial year 2024-25 computes to
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negative, therefore the obligation of company for CSR expenses in Financial Year
2024-25 is NIL.

However, the contents of CSR Policy, Report for the financial year ended 31st March,
2024 & other details in the format prescribed under the Companies (Corporate Social
Responsibility Policy) Rules, 2014 is annexed herewith as Annexure - IV.

VIGIL MECHANISM

The Company has established a mechanism for directors and employees to report
concerns about unethical behavior, actual or suspected fraud, or violation of the
Code of Conduct and Ethics. It also provides for adequate safeguards against the
victimization of employees who use such mechanism, and allows direct access to the
Chairperson of the Audit Committee in exceptional cases. The same is available on
the website www.gspceroup.com/GIGL.

BOARD EVALUATION

The Company being a joint venture company promoted by government companies
viz. GSPL, IOCL, BPCL and HPCL, Directors on the Board are nominated by
Promoters in terms of Articles of Association and Joint Venture Agreement.

The Board has carried out the performance evaluation of the individual Directors,
the Board as a whole and the statutory Committee(s) of Directors based on the
criteria for the evaluation of the performance stipulated in the Policy. The Directors
were satisfied with the evaluation result.

QUALITY, HEALTH, SAFETY & ENVIRONMENT

The Company firmly believes in demonstrating excellence in Quality, Health, Safety
and Environment and ensuring safety of all personnel working under our control
and promotes harmony with Environment. As a responsible corporate, the Company
endeavors to keep its employees fully aware of HSE aspects through extensive
awareness and training.

DIRECTORS’ RESPONSIBILITY STATEMENT
The Directors hereby confirm that,

(a) in the preparation of the annual accounts, the applicable accounting standards
had been followed along with proper explanation relating to material departures;
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(b) the directors had selected such accounting policies and applied them consistently
and made judgments and estimates that are reasonable and prudent so as to give a
true and fair view of the state of affairs of the company as at 315t March, 2024 and of
the loss of the company for that period;

(c) the Directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of this Act for
safeguarding the assets of the company and for preventing and detecting fraud and
other irregularities;

(d) the Directors had prepared the annual accounts on a going concern basis; and

(e) the Directors had devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and operating
effectively.

RISK MANAGEMENT

Risks associated with the business of the Company, if any, are brought to the notice
of Board from time to time and deliberations are held to avoid / mitigate such risks.
The Board will develop a Risk Management Policy of the Company in future
considering the Project requirements.

RELATED PARTY TRANSACTIONS

All related party transactions entered into during the financial year were on an arm’s
length basis and were in the ordinary course of business. The Audit Committee has
granted omnibus approval for related party transactions and the details of all the
transactions entered into with related parties are placed before the Audit Committee
for its review. The particulars of contracts/ arrangements/ transactions requiring
disclosure in Form AOC - 2 of the Companies (Accounts) Rules, 2014 is enclosed as
Annexure V to this Report. For other related party transactions, your attention is
drawn to the Note No. 34 of the Financial Statements regarding the disclosure of the
Related Party Transactions.

PARTICULARS OF LOAN, GUARANTEES AND INVESTMENTS UNDER
SECTION 186

During the year, the Company has not provided any loans, guarantees or
investments to any person or body corporate.
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DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

Internal Complaints Committee has been constituted in GIGL for investigating
complaints regarding sexual harassment. During the year 2023-24, no complaint of
sexual harassment was received by the Company.

COMPLIANCE OF SECRETARIAL STANDARDS

The Company has complied with Secretarial Standards issued by the Institute of
Company Secretaries of India on Meetings of the Board of Directors (S5-1) and
General Meetings (S5-2).

ANNUAL RETURN
Pursuant to the provisions of the Companies Act, 2013, the Annual Return of the

Company in Form MGT -7 is placed on the website of the company at
http:/ / ¢spceroup.com/GIGL /annual-reports

DEMATERIALIZATION OF EQUITY SHARES

Equity shares of the Company can be dealt in dematerialised form by all
shareholders. For this purpose, the Company has established connectivity with
National Securities Depository Limited (NSDL) for dematerialization of equity
shares. Demat security (ISIN) code for the equity shares is INE02HC01016.

REGISTRAR & SHARE TRANSFER AGENT (RTA)

The Company has appointed Registrar & Transfer Agent to facilitate the connectivity
between the Company and Depository. Contact details of RTA are as follows:

NSDL Database Management Limited

4th Floor, Trade World A Wing, Kamala Mills Compound,
Senapati Bapat Marg, Lower Parel,

Mumbeai - 400 013

Phone: 022 4914 2700 / 022-2499 4200

Email: info_ ndml@nsdl.co.in
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SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNALS:

No significant or material order has been passed by any Regulator/ Court or
Tribunal impacting the going concern status and Company’s operations in future.

PARTICULARS OF EMPLOYEES

The Company being a government company is exempted from disclosing the
remuneration and other particulars of employees prescribed under the provisions of
Section 197 of the Companies Act, 2013 read with Rules made there under.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNIGNS AND OUTGO

CONSERVATION OF ENERGY: NIL
TECHNOLOGY ABSORPTION: NIL

FOREIGN EXCHANGE EARNINGS & OUTGO FOR THE YEAR:

FOREIGN EXCHANGE EARNINGS - NIL
FOREIGN EXCHANGE OUTGO - NIL

ACKNOWLEDGEMENTS

The Directors are pleased to place on record their appreciation for the continued
guidance and support received from the Promoters viz. Gujarat State Petronet
Limited, Indian Oil Corporation Limited, Bharat Petroleum Corporation Limited,
and Hindustan Petroleum Corporation Limited, Petroleum & Natural Gas
Regulatory Board, Government of India & State Governments, Banks and
Customers.

The Company also place on record sincere appreciation for hard work, dedicated
and unstinted efforts of employees at all levels.

For and on behalf of Board of Directors,

Sd/-

Raj Kumar, IAS
Chairman

DIN: 00294527
Date: 03.09.2024
Place: Gandhinagar
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Sggrﬂsngs OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
ECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE

FINANCIAL STATEMENTS OF GSPL INDIA GASNET LIMITED FOR THE YEAR
ENDED 31 MARCH 2024.

'he preparation of financial statements of GSPL India Gasnel Limited for the year
cndedlBI March 2024 in accordance with the financial reporting framework
prescribed under the Companies Act, 2013 (Act) is the responsibility of the
hf‘lanap,cmcnl of the Company. The Statutory Auditors appointed by the
Comptroller and Auditor General of India under Section 139 (5) of the Act are
responsible for expressing opinion on the financial statements under Section 143
of the Act based on independent audit in accordance with the standards on
auditing prescribed under Section 143 (10) of the Act. This s stated to have been
done by them vide their Audit Report dated 03 May 2024.

I, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of GSPL India Gasnet Limited for
the year ended 31 March 2024 under Section 143 (6)(a) of the Act This
supplementary audit has been carried out independently without access to the
working papers of the Statutory Auditors and is limited primarily to inquiries of
the Statutory Auditors and Company personnel and a selective examination of
some of the accounting records

On the basis of my supplementary audit nothing significant has comc to my
knowledge which would give rise to any comment upon or supplement to
Statutory Auditors’ report under Section 143 (6)(b) of the Act

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

B

(S K. Jaipuriyar)
pPr. Accountant General (Audit-11), Gujarat

Place: Ahmedabad
Date: lo-o1-202Y
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Annexure-lll
(a)) +91-98250 23204

l} \ Kiran Kumar Patel rcs v sen K K PATEL & ASSOCIATES

Insolvency Professional & Registered Valuer (SFA) (IBBI) ~ Company Secretaries

508, 5" Floor, Skyline Building, Sector-11. Gandhinagar - 382 011. Ph.. (0) 079-35612644, Email : cskiranpatel@gmail.com

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 315TMARCH, 2024
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,
The Members,
" GSPL India Gasnet Limited
GSPC Bhavan, B/h Udyog Bhavan
Sector-11, Gandhinagar-382 010

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by GSPL India Gasnet
Limited. The Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing my opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, we hereby report that in our opinion, the Company has
during the audit period covering the financial year ended on 315t March, 2024 complied

., with the statutory provisions listed hereunder and also that the Company has proper
Board-processes and compliance-mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for .the financial year ended on 31st March, 2024
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
there-under;

(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed there-under
are complied with to the extent applicable. Further, MCA vide notification dated
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221 January, 2019 exempted government companies from dematerialization of
shares and hence the same is not applicable to the Company. However, the
Company has voluntarily dematerialized its shares during the period under
review.

(ivy  Foreign Exchange Management Act, 1999 and the rules and regulations made
there-under to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings are not applicable to the
Company during the period under review. :

(v) The following Regulations and Guidelines prescribed under the Securities and
; Exchange Board of India Act, 1992 (‘SEBI Act’) are not applicable to the Company
during the period under review.
(i) The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011,

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

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

(iv) The Securities and Exchange Board of India (Employee Stock Option
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999;

(v) The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008;

(vij The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Companies Act
and dealing with client;

(vi The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009; and

(viii) The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998; :

I further report that having regard to the compliance system prevailing in the Company
and on examination of the relevant documents and records in pursuance thereof, on
. test-check basis, the Company has complied with the following laws applicable
specifically to the Company:

(i) Petroleum and Natural Gas Regulatory Board Act, 2006 and rules and
regulations made there under.
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{ii‘). Petroleum and Minerals Pipelines (Acquisition of Right of User Inland) Act, 1962
[ have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) The Company being unlisted is not required to comply with the Listing
Agreements of Stock Exchange(s)/ SEBI (LODR) Regulations, 2015.

During the period under review, the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to our
following observations.

1. Due to vacancy occurred by cessation of a Woman Director w.e.f. 08.06.2023, the
appointment of Woman Director as required under Section 149 along with Rule 3
of the companies (appointment and qualification) of Directors Rules, 2014 is yet to
be made. The Company is in the process of appointing a Woman Director on the
Board as on 31.03.2024.

We further report that

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors and Non-Executive Directors as on 31.03.2024 subject to our
observation above. The requirement for appointment of Independent Directors is not
applicable to the Company due to the exemption given to Joint Venture Company as per
rule 4 (2) of Companies (Appointment and Qualification of Directors) Rules, 2014 and as
informed by the management. Further, the changes in the composition of the Board of
Directors that took place during the period under review were carried out in compliance
with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
~ detailed notes on agenda were sent at least seven days in advance and in case of shorter
" notice consent of majority directors are taken and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting
and for meaningful participation at the meeting.

Majority decision is carried through and recorded as part of the minutes.
We further report that
There are adequate systems and processes in the company commensurate with the size

and operations of the company to monitor and ensure compliance with applicable laws,
rules, regulations and guidelines.
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We further report that
1. During the audit period the Company has: -

(i) Allotted 15,00,00,000 Equity Shares of Rs. 10 each aggregating to Rs.
1,50,00,00,000/- on 30.06.2023 to the existing shareholders on right issue

basis.

(ii) Allotted 16,92,30,700 Equity Shares of Rs. 10 each aggregating to Rs.
1,69,23,07,000/- on 31.08.2023 to the existing shareholders on right issue

basis.
For K. K. Patel & Associates

Date: 29.06.2024
Place: Gandhinagar

(Kiran Kumar Patel)
Company Secretaries

FCS No. 6384, CP No. 6352
UDIN: FO06384F000637091

(This report is to be read with our letter of even date which is annexed as Annexure A and
forms an integral part of this report.)
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@ +91-98250 23204

'} Kiran Kumar Patel rcs e av s K K PATEL & ASSOC'ATES

Insolvency Professional & Registered Valuer (SFA) (IBBI) Company Secretaries

508, 5" Floor, Skyline Building, Sector-11, Gandhinagar - 382 011. Ph.: (0) 079-35612644, Email : cskiranpatel@gmail.com

‘Annexure A’

To,

The Members,

GSPL India Gasnet Limited

GSPC Bhavan, B/h Udyog Bhavan
Sector-11, Gandhinagar-382 010

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

1. Maintenance of secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial
records. The verification was done on test basis to ensure that correct facts are
reflected in secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial statements,
financial records and Books of accounts of the company.

4. The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

S. The Secretarial Audit report is neither an assurance as to the future viability of
the company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the company.

For K. K. Patel & Associates

(KW Patel)

Company Secretaries
FCS No. 6384, CP No. 6352

Date: 29.06.2024
Place: Gandhinagar
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2.

ANNUAL REPORT ON CSR ACTIVITIES

Brief outline on CSR Policy of the Company:

Annexure - IV

In accordance with the requirements of Section 135 of the Companies Act 2013 read with Rules
made thereunder, the CSR Committee has framed CSR Policy and the same has been approved by
the Board. Salient features of the CSR Policy are as under:
i The Company will endeavor to spend at least 2% of the average net profit of immediately
3 preceding financial years for CSR Programmes.
CSR Programmes will be identified in consonance with the Schedule - VII of the

1.

ii.

1il.

Companies Act, 2013.

Programmes will be identified either internally or based on proposal/request received from
various central/state govt agencies, NGOs, Trusts, etc functioning in the local areas or by
any other means or source as the company may be deem fit.

iv.  CSR Programmes will be undertaken by the Company directly or indirectly.
Composition of CSR Committee:
SIL Name of Director Number of| Number
No. Designation /| CSR of CSR
Nature of| Committee Committee
Directorship meetings meetings
held during| attended
the year during  the
year
1 Shri Milind Torawane, IAS| Chairman 0
2 Shri Suman Kumar Member 0
(Till 20.03.2024)
Dr. Sudhir Kumar Jain Member 0 0
4 Shri Sandeep Jain (from| Member
16.04.2024)

Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR Projects

approved by the board are disclosed on the website of the company.

The CSR Policy of the Company is available on the website at: http://gspcgroup.com/GIGL/policies

Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of rule 8, if applicable: Not Applicable

(a) Average net profit of the company as per sub-section (5) of section 135: Negative

(b) Two percent of average net profit of the company as per sub-section (5) of section 135: NIL
(c) Surplus arising out of the CSR Projects or programmes or activities of the previous financial years:

NIL

(d) Amount required to be set-off for the financial year, if any. NIL

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: NIL

(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing

Project): Not Applicable
(b) Amount spent in Administrative Overheads: Not Applicable
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(c) Amount spent on Impact Assessment, if applicable: Not Applicable
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Not Applicable
(e) CSR amount spent or unspent for the Financial Year: Not Applicable

Total

Amount
Spent for the
Financial Year.

Amount Unspent (in Rs.)

Total Amount transferred
to Unspent CSR Account as

Amount transferred to any fund
specified under Schedule VII as per

R per section 135(6). second proviso to section 135(5)
(in Rs.) Name of the
Amount. Date off Fund Amount. Date of]
transfer. transfer.
(f) Excess amount for set-off, if any: Not Applicable
SI. No. Particular Amount
(in Rs.)
(1) Two percent of average net profit of the company as per section 135(5)
(i1) Total amount spent for the Financial Year
(ii1) Excess amount spent for the financial year [(ii)-(1)]
(iv) Surplus arising out of the CSR projects or programmes or activities of
the previous financial years, if any
v) Amount available for set off in succeeding financial years
[(iii)-(iv)]
Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:
Not Applicable
SI. | Preceding| Amount Balance Amount Amount transferred to | Amount Deficie
No.| Financial | transferred| Amount in| spent in any fund specified under | remaining ncy, if
Year. to Unspent the Schedule VII as per | tobespent | any
Unspent CSR Reporting| section 135(6), if any. in
CSR Account Financial succeeding
Account under Year (in financial
under subsection | Rs.). years. (in
section (6) of| Rs.)
135 (6) (in | section 135
Rs.) (in Rs.)
Amount Date of
(in Rs). transfer
1.
2.
3.
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8.  Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: Not Applicable

If Yes, enter the number of Capital assets created/ acquired.

Furnish the details relating to such asset(s) so created or acquired through
Corporate Social Responsibility amount spent in the Financial Year:

1) 2) 3) “) (%) (6)
SI. | Short Pincode | Date of | Amoun | Details of entity / Authority/
No.| Particulars| of the creation| t spent beneficiary of the registered
of the| property for the owner
property or project
or asset(s) | assets(s) (inRs.). [ CSR
[including Registration Name Registered
complete Number, if ‘| address
address applicable
and
location of
the
property]|
1.
2.
3.
9.  Specify the reason(s), if the company has failed to spend two per cent of the average net profit
as per section 135(5): Not Applicable
Sd/- Sd/-
Prakash Karnik Milind Torawane, IAS
Chief Executive Officer (I/C) Chairman CSR Committee
DIN: 09192224 DIN: 03632394
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ANNEXURE -V
AOC-2

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

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties referred
to in subsection (1) of Section 188 of the Companies Act, 2013 including certain arms length Transactions under third
proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis: NIL
2. Details of material contracts or arrangement or transactions at arm’s length basis:
(a) Duration of the contracts/arrangements/transactions: Ongoing/Recurring

(b) Date of approval by the Board:

Salient terms of the contracts or Amount
Nature of contract /Transaction & Name Nature of arrangements or transactions including paid as
of the related party relation the value of the transaction in FY 2023-24 (X | advances,
in Lacs), if any * if any

Reimbursement made/received like for Employee salary/benefits, RoU, electricity expenses etc

Holding
Gujarat State Petronet Limited Company 397.52 Nil
Purchase/sale of goods, Availing/Rendering Services

Holding
Gujarat State Petronet Limited Company 74.05 Nil
Gas Transportation Income

Holding
Gujarat State Petronet Limited Company 35,139.14 Nil

*All the transactions are in the ordinary course of business and have been entered on Arm's length principle.

For and on behalf of the Board of Directors

Sd/-

Raj Kumar
Date: 03.09.2024 Chairman
Place: Gandhinagar DIN: 00294527
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H.O.: B -1002, Mondeal Square,Nr.Prahlad nagar Garden, S.G. Highway Ahmedabad -15
+++¢ Ext.office : 501-504,Sahajanand Shopping Centre, Shahibaug, Ahmedabad - 380004 s+«
Ph.: +91-79-66653300/01/02/03 « Email : info@kpsjca.com « Website: www.kpsjca.com

KPSJ & ASSOCIATES LLP
Cllantered Accovsdania

INDEPENDENT AUDITORS’ REPORT

To,

The Members

GSPL India Gasnet Limited
(CIN: U40200GJ2011SGC067449)

Report on the audit of the financial statements

Opinion

We have audited the financial statements of GSPL India Gasnet Limited (“the Company™).
which comprise the balance sheet as at March 31, 2024, and the statement of profit and loss
(including other comprehensive income), the statement of changes in equity and the statement of
cash flows for the year ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as “the Ind
AS Standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS Standalone financial statements give the information required by the Companies
Act 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India including the Indian Accounting Standards (Ind
AS) specified under section 133 of the Act. read with the Companies (Indian Accounting Standards)
Rules. 2015, as amended. of the state of affairs (financial position) of the Company as at March 31.
2024.and its Loss (financial performance including other comprehensive income). its cash flow and
the changes in equity for the year ended as on that date.

Basis for opinion

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

Information other than the financial statements and auditors® report thereon
The Company’s board of directors is responsible for the preparation of the other information. The
other information comprises the information included in the Board's Report including Annexures to

Board’s Report. but does not include the Ind AS Standalone financial statementsand our auditor’s
report thereon.

Our opinion on the Ind AS Standalone financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS Standalone financial sPlalemems‘ our responsibility is to
read the other information and. in doing so. consider whether the othgriatomalnion is materially
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inconsistent with the Ind AS Standalone financial statements or our know ledge obtained during the
course of our audit or otherwise appears to be materially misstated.

If. based on the work we have performed. we conclude that there is a material misstatement of this
other information: we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and those charged with Governance for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(3) of the
Companies Act. 2013 (“the Act™) with respect to the preparation of these Ind AS Standalone
financial statements that give a true and fair view of the financial position. financial performance.
including other comprehensive income, changes in equityand cash flows of the Company in
accordance with the accounting principles generally accepted in India. including the Indian
accounting Standards (Ind AS) specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities: selection and application of appropriate accounting policies: making judgments and
estimates that are reasonable and prudent: and design. implementation and maintenance of adequate
internal financial controls. that were operating effectively for ensuring the accuracy and
completeness of the accounting records. relevant to the preparation and presentation of the Ind AS
Standalone financial statements that give a true and fair view and are free from material
misstatement. whether due to fraud or error.

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

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the Ind AS Standalone financial
statements as a whole are free from material misstatement. whether due to fraud or error. and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance. but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if. individually or in the aggregate. they could reasonably be expected 10
influence the economic-decisions of users taken on the basis of these Ind AS Standalone financial
statements.

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

Identify and assess the risks of material misstatement of the Ind AS Standalone financial statements.
whether due to fraud or error. design and perform audit procedures responsive to those risks. and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher thap ne resulting from
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(L)

crror. as fraud may involve collusion. forgery. intentional omissions. misrepresentations. or the
override of internal control.

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

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

Conclude on the appropriateness of management's use of the going concern basis of accounting and.
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern.
[f we conclude that a material uncertainty exists. we are required to draw attention in our auditor’s
report to the related disclosures in the Ind AS Standalone financial statementsor., if such disclosures
are inadequate. to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However. future events or conditions may cause the Company to
cease to continue as a going concern.

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

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

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

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

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

(f) With respect to the adequacy of the internal financizl controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in “Annexure
B™. Our report expresses an unmodified spinion on the adequacy and operating effectiveness of the
Company s internal financial controls ovzr financial reporting:

(2) As the company is a Government Company. in terms of notification no. G.S.R. 463(E) dated 5th
June 2013. issued by the Ministry of Ccrporate Affairs. the sub-section (16) of section 197 of the
Act is not applicable to the company.

(h) With respect to the other matters to b2 included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Audi-ors) Rules. 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i)The Company has disclosed the impact of pending litigations on its financial position in its
financial statements — Refer Note -27 to the financial statements:

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

iii) There were no amount required to be transferred to the Investor Education and Protection Fund
by the Company.

(iv)a) The management has represented -hat. to the best of its knowledge and beliel that other than
as disclosed in the note to accounts no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the company to or in
any other person(s) or entity(ies). ncluding forecign entities (“Intermediaries™). with the
understanding. whether recorded in writing or otherwise. that the Intermediary shall. whether.
directly or indirectly lend or invest in otier persons or entities identified in any manner whatsoever
by or on behalf of the company (“Ultimzte Beneficiaries™) or provide any guarantee. security or the
like on behalf of the Ultimate Beneficiares:

b) The management has represented. tha . to the best of its knowledge and beliel that that other than
as disclosed in the note to accounts, 10 funds have been received by the company from any
person(s) or entity(ies), including fore gn entities (“Funding Parties™). with the understanding.
whether recorded in writing or otherwise. that the company shall. \v.:hft/l'gf:r,gijreclly or indirectly.
lend or invest in other persons or entities identified in any manner whatSoéyetr By-or on behalf of the

-




Funding Party (“Ultimate Beneficiari2s™) or provide any guarantee. security or tae like on behalf of
the Ultimate Beneficiaries: and

¢) Based on such audit procedures ~hat have beer considered reasonasle and zppropriate in the
circumstances, hothing has come to their notice that has caused us te believe that the representations
under sub-clause (i) and (ii) of Rule 11(e), as providzd under ‘a) and (b) above. contain any material
mis-statement.

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

(vi) The company, in respect of financial vears commencing from 01st Apri. 2J23. has used such
Accounting software for maintaining ts books of sccount which has a feature of recording Audit
trail (edit log) facility and the same has been operated throughout the yezr “or all transactions
recorded in the software and the audit wrail feature hes not been tampered with and the audit trail has
been preserved by the company as per “he statutory r2qu rements for record reten-ion.

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

PRAKASH PARAKH

(PARTNER)

MLNO. 039946 o
UDIN: 240339YpBTZAVB2Z 6
Date: 02{os 202y

Place: Ahmedabad
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ANNEXURE ‘A’ TO INDEPENDENT AUDITORS’ REPORT

[Referred to in Paragraph 1 under the heading of “Report on Other Legal and
Regulatory Requirements™ of our report of even date to the Members of GSPL India
Gasnet Limited on Ind AS Financial Statements for the year ended 31* March 2024]

(i) Inrespect of the Company’s Property. Plant & Equipment and Intangible assets:

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

(b)The company has maintained proper records showing particulars of intangible assets and
relevant details of right-of-use.

(¢) The company has a regular programme for physical verification of Property. Plam &
Equipment as per the cycle fixed there for. which. in our opinion. is reasonable having regards to
the size of the company and the nature of its assets. No material discrepancies were noticed on
such verifications.

(d) According to information and explanations given by the management. the title deeds/lease
deeds of immovable Properties included in Property. Plant and equipment are held in the name of
company.

(e)According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property. plant and equipment
(including Right-of-use assets) and intangible assets or both during the year.

() According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the Company
for holding any benami property under the Prohibition of benami Property Transactions Act. 1988
and rules made thereunder.

(i) (a) The company does not hold any physical inventory for sale in ordinary course of business. The
Company under contractual agreement, is required to hold Line Pack Gas in order to ensure
smooth and uninterrupted gas supply from supply points to consumption points.

(b) During any point of time of the year. the company has not been sanctioned working capital
limits in excess of Five Crore rupees, in aggregate, from banks or financial institutions:

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

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

- " " " . P By
(v) In our opinion and according to the information and explanations given to (1s_;;t_he;f_,

' has not

o
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accepted deposits or there is no deemed deposits. within the meaning of Sections 73 to 76 or any
other relevant provisions of the Act and the rules framed there under .No Order has been passed by
the Company Law board or National Company Law Tribunal Or Reserve Bank of India or any
court or any other Tribunal.

(vi) We have broadly reviewed the cost records maintained by the Company pursuant to the
Companies (Cost Records and Audit) Rules 2014 prescribed by the Central Government under
section 148(1) of the Companies Act. 2013 in respect of the Company’s products to which said
rules are made applicable and are of the opinion that prima facie the prescribed cost records have
been made and maintained. However, we have not made a detailed examination of the cost records
with a view to determine whether they are accurate or complete.

(vii) (a) The company is regular in depositing undisputed statutory dues including Goods and Services
Tax. provident fund. employees' state insurance. income-tax. sales-tax, service tax. duty of
customs, duty of excise. value added tax. cess and any other statutory dues whichever is applicable
during the period under review to the appropriate authorities and no undisputed dues pavable in
respect of outstanding statutory dues were in arrears as at 31st March, 2024 for a period of more
than six months from the date they became payable.:

(b) In our opinion and according to the information and explanations given to us, there are no dues
of Income Tax or Goods or Service Tax or duty of custom or duty of excise or value added tax that
has not been deposited as on 31 March 2024 on account of any dispute.

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

(ix) According to information and explanation given to us.

(a) the company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

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

(¢) the company has applied proceeds of term loans for the purpose for which they were raised:

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

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

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

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

(b) The company has made preferential allotment ol shares during the vear. under review. The
requirements of Section 42 of the Companies Act. 2013 have been complied pith.and the funds
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raised have been used for the purposes for which the funds were raised.

(xi) (a) According to the information available with us. no fraud by tie company and no fraud on the

(xii)

company has been noticed or reported dariag the year.

(b) According to the information available with us. nc repert under sub-section (12) of section 143
of the Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules. 2€ 14 vith the Central Go~ernment: during the year and up
to the date of this report.

(¢) As represented to us by the manageirant, there were no whistle-blower complaints received
during the year and hence repor-ing under zlause 3(xiXc) of the order is not applicable.

The Company is not a Nidhi Company has complied and kFence reporting under clause (xii) of the
order is not applicable.

(xiii) The Company has entered into -ransactions with relatzd parties ir compliance with the provisions

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

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

(xv)

and nature of its business:

(b) We have considered the internal audi: reports of the Company issued till date for the period
under audit.

According to the information given to us. the compary has not entered into any non-cash
transactions with directors or persons cenaected with him Hence. the provisions of section 192 of
Companies Act are not applicatle to the ce mpany.

(xvi) In our Opinion. considering the 1ature of eperazions o~ the compary at present the Company is not

required to be registered under section 45-1A of the Reserve Bark of India Act. 1934, nor is the
company NBFC or a Core Investment Corwpans, .

(xvii) According to the information and explamation giver to us. the zompany has not incurred cash

losses in the financial year and in the immzdiately preceding financial year.

(xviii) There has been no resignation c fthe statstory auditors during the vear.

(XiX) On the basis of the financial ratios. ageing and 2xpected dazes of realization of financial assets and

payment of financial liabilities. other informat on accompanying the financial statements and our
knowledge of the board of directors anc wanazement plans and based on our examination of the
evidence supporting the assump:ions, notl mg Fas cone to our attention which causes us to believe
that any material uncertainty exists as on e date of the audit report that indicating that company
is not capable of meeting its liekilities ex sting at the date of balance sheet as and when they fall
due within a period of one year from the -alance sheet date. We. however state that our reporting
is based on the facts up to the date of audit -eport and we neither give any guarantee nor any
assurance that all liabilities falling due w thin a period of one year from the balance sheet date.
will get discharged by the company as and when they fall due.
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(xx) According to information available with us, the provisions of Section 135 of Companies Act. 2013
Is not applicable to the company. Hence reporting under clause (xx) of this order is not applicable.

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

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

PA’—"*LLEA“ ?MQW

PRAKASH PARAKH
(PARTNER)

M.NO. 039946

UDIN: 240339 46RTZAVB 2385

Date: 3 \oj‘lﬂ-bﬂrﬂ'
Place: Ahmedabad
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ANNEXURE ‘B’ TO INDEPENDENT AUDITOES® REPORT

[Referred to in Clause (f) of Paragraph 3 uader dhe beading of “Rznort on Other Legal and
Regulatory Requirements”™ of our report of 2ven cate to the Members of GSPL India Gasnet
Limited on Ind AS Financial Staterents for the vear ended 31™*March 2024]

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

We have audited the internal financial zoatrols ove- fimancial repcrting of GSPL India Gasnet
Limited (“the Company™) as of 31"March. 2024 in cojunction with our audit of the Ind AS financial
statements of the Company for the year endec on -hat d:te.

Management’s Responsibility for Internal Financzl Controls

The Company’s management is responsib e “or establi-hinz and maintaining internal financial controls
based on the internal control over financial repo-ting .ritaia established 2y the Company considering
the essential components of internal control stated in t-e C aidance Note en Audit of Internal Financial
Controls over Financial Reporting issued b~ the Inst -ute of Chartered Accountants of India (ICAI).
These responsibilities include the design. implementaticn and maintenance of adecuate internal financial
controls that were operating effectively for ensu‘ing the crderly and efficient conduct of its business.
including adherence to company’s policies, -he safegucrding of its ass=ts. the prevention and detection
of" frauds and errors. the accuracy and comp eteness cf the accounting records. and the timels
preparation of reliable financial information, as rejuired ander the Companies Act. 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion cn thz Comnany's internzl financial controls over financial
reporting based on our audit. We conducted cur audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financil Reporting (the “Guidancz Note™) and the Standards on
Auditing. issued by ICAI and deemed to be prescribed umder section 143(10) of the Companies Act.
2013. to the extent applicable to an audit o .internal 1 nareial centrols, soth applicable to an audit of
Internal Financial Controls and both issued oy the Ins: tuse of Cherterec Accountants of India. Those
Standards and the Guidance Note require that we comply with ethiczl requirements and plan and
perform the audit to obtain reasonable assturance about “vhether adequate rternal financial controls over
fnancial reporting was established and meintained zad if suck conircls operated effectively in all
material respects.

Our audit involves performing procedures te obtain audit zvidence abowt the adequacy of the internal
financial controls system over financial reporting and their sperating effectiveness. Our audit of internal
financial controls over financial reporting ncluded cotai-ing an uncersanding of internal financial
controls over financial reporting. assessirg the -isk that a materizl weckness exists. and testing and
evaluating the design and operating effeaiveness ol inter-al control sased on the assessed risk. The
procedures selected depend on the auditor s judgment. incl-ding the assessment cf the risks of material
misstatement of the Ind AS financial statements. whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial ¢ antr:ls system ove- financial reporting.

Meaning of Internal Financial Controls over Finamciz! Reporting

a process designed to provide
arc the preparation of Ind AS
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financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial control over financial reporting includes those policies and procedures
that _

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

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

(3) Provide reasonable assurance regarding prevention or timely detection of un-authorised acquisition.
use, or disposition of the company's assets that could have a material effect on the Ind AS financial
statements.

Inherent Limitations of Internal Financial Coutrols over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us. further
described in the Auditor's Responsibilities section of this report, the Company has. in all material
respects. an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at 31¥ March, 2024, based on the
internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

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

PRAKASH PARAKH

(PARTNER)

M.NO. 039946

UDIN: 24939946 B T2 XV B236E

Date: 03|05 |2—0 2y
Place: Ahmedabad
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ANNEXURE *C* TO INDEPENDENT AUDITORS’ REPORT

[Referred to in Paragraph 2 under the heading of “Report on Other Legal and Regulatory
Requirements™ of our report of even date to the Wembers of GSPL India Gasnet Limited on
Ind AS Financial Statements for the year ended 31¢t March 2024)

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

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

1. Main Directions for the year 2023-24:
e | . =
Sr. | Directions Action taken
No.
|
|
| |
B I e e F=i R e Ty r - = TR T T |
|1 Whether the company has system in place to proczss | Yes. The Company is using “SAP ECC
f all the accounting transactions through IT system™ If |6.0" for accounting of all accounting
' Yes. the implications of processing of accounting |transactions through IT Systems.
transactions outside I'T system on the integrity of the
accounts along with the financial implications. if any.
may be stated.
2 There is no restructuring of an existing

conditions? List the cases of deviation |

Whether there is any restructuring of an existing lean
or cuses of waiver/write off of debts/loans/interzst
etc. made by a lender to the company due to tie
company’s inability to repay the loan? I ves, tie |
financial impact may be stated. Whether such caszs |
are properly accounted for? (In case. lender i= a

Government company. then this direction is @ s0

applicable for statutory auditor of lender company) |

loan or cases of waiver/write off of
debts/loans/interest ¢tc. made by a
lender to the company due to the
company’s inability to repay the loan.

Whether funds (grants/subsidy ex.) |
received/receivable  for specific  schemes from
Central/State  Government  or ils agencies wzre
properly accounted for/utilized as per its term end

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

Sr.
No.

Directions

Action taken

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

The Company’s pricing is determined |
based on tariff approved by Petroleum
and Natural Gas Regulatory Board.

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

The Company does not execute work on
behalf of

organizations.
The Company has an efficient system for
billing and collection of revenue.

government/other

e

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

No Subsidy received during the vear

from the government.

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

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

Government.

L]

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

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

3. Sector Specific: Infrastructure Sector Sub Direction

Sr.
No.

Directions

Action taken

\,,
id|

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

Adcquale measures o ]JI'C\-‘E‘.I'II
encroachment of idle land has been
taken by the Company.

There is no encroachment to the land
owned by the company.

We further confirm that there is no
Land in the name of the company under
litigation, not put to use or declared

surplus.

| Whether the system in vogue for identification of

projects to be taken up under Public private
Partnership is in line with guidelines/ policies of

The Company does not have any project |

to be' taken t

T Public  Private

|
|
J

Partnership. ' ‘{

~Aa
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the government? Comment on the deviation if |
any.

quantified and the amount actually written-off

3 Whether system for monitoring the execution of | Yes, there is a system for monitoring
work vis-a-vis the milestone stipulated in the | the execution of work vis-a-vis the
agreement is in existence and the impact of cost | milestone stipulated in the agreement is
escalation, if any. revenues/losses from contracts | in existence and the impact of cost
etc. have been properly accounted for in the | escalation. if any. revenues/losses from
books. contracts etc. have been properly

accounted for in the books.

4 Whether funds received/ receivable for specific | No Fund has been reccived by the
schemes from central/ State agencies were | company for specific schemes from
properly accounted for/utilized? List the cases of | central/ State agencies.

| deviations. -

3 ' Whether the bank guarantees have been | Yes. Bank guarantees have been

| revalidated in time? revalidated in time.

6 Comment on the confirmation of balances of | Yes. Confirmation of Balances have
trade receivables. trade payables. term deposits, | been obtained in majority of the cases.

| bank accounts and cash obtained.

7 The cost incurred on abandoned projects may be | No Project has been abandoned by the

company during the year.

shall be mentioned.
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Standalone Ind AS Financial Statements
Gle) GSPL INDIA GASNET LIMITED
CIN: U40200GI20115GC067429
BALANCE SHEET AS AT 315T MARCH, 2024
(T in Lacs)
Asat Asat
Particulars Notes 31st March, 2024 31st March, 2023
ASSETS
MNon-Current Assets
Property, Plant and Equipment 3 4,80,251.07 4,81,791.01
Capital Work-In-Prograss 3 55,353.81 45,520.49
Intangible Assets 4 22,825.38 21,246.71
Intangible Assets under Development 4 22.16 1.85
Financial Assets
Loans 5 B88.71 104.05
Other Financial Assets & 32956 38088
Deferred Tax Assets (Net) 18 9,252.50 461052
Other Non-Current Assets 7 1.497.43 1,599.04
Total Non-Current Assets 5,69,620.62 5,55,254.55
Current Assets
Inventories 8 18,003.87 17,15098
Financial Assets
Trade Receivables 9 1,659.34 1,103.78
Cash and Cash Equivalents 10 6.543.20 23317
Other Bank Balances 10 586.63 752.22
Loans 5 31.29 3a.28
Other Financial Assets 6 24.06 20.11
Other Current Assets 7 671.55 819.34
Total Current Assets 27,519.94 20,113.89
Total Assets 5,97,140.56 57536844
EQUITY AND LIABILITIES
Equity
Equity Share Capital 11 2,21,125.00 1,89,201.93
Other Equity 12 {26,686.62} (12,7¢4.37)
Total Equity 1,94,438.38 1,76,497.5€
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 13 3,71,396.93 3,74,370.11
Lease Liabilities 26 3505 9583
Other Financial Liabilities 15 96182 88473
Provisions 16 2,020.7% 1,627.74
Qther Non-Current Liabilities 17 7,415.52 6,834.66
Total Non-Current Liabilities 3,82,830.11 3,83,813.07
Current Liabilities
Financial Liabilities
Borrowings 13 5,310.08 =
Lease Liabilities 26 €0.78 59.07
Trade Payables 14
Toral outstanding dues of micro enterprises and
small enterprises 355.46 34005
Total outstanding dues of creditors other than
micro anterprises and small enterprises 239.58 27817
Other Financial Liabilities 15 13,108.06 13,512.43
Other Current Liabilities 17 705.93 789.00
Provisions 16 52.18 79.09
Total Current Liabilities 19,872.07 15,057.81
Total Liabilities 4,02,702.18 3,98,870.83
Total Equity and Liabilities 5,97,140.56 5,75,368.44
Material Accounting Policies Information 2 -
The accompanying notes are integral part of the Financial Statements -
As per our report of even date attached rad
For KPS) & Associates Far and on behalf of the Board ir 3
Chartered Accountants,
Firm Registration No. 12484!
ilind Torawane, I1AS Prakash Karnik
Directar CEO (I/C) & Director
?x" ‘9 : ! DIN: 03632394 DiN: 09192224
CA Prakash Parakh Pral umar Losalka Meera Parikh
Partner CFO Company Secretary

Membership No. 039346

ace: 3l lace: Gandhinagar
PI::ltc, M‘miaissrzpw :l:::_gyo;j 902‘{
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Standalone Ind AS Financial Statements
o) GSPL INDIA GASNET LIMITED

CIN: U40200GJ20115GC067449
STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED ON 31ST MARCH, 2024

(X in Lacs)

Particulars Notes 2023-24 2022-23
INCOME

Revenue From Operations 19 36,551.09 21,280.11

Other Income 20 1,412.08 1,227.85
Total Income (A) 37,963.17 22,507.96
EXPENSES

Employee Benefit Expenses 21 2,352.76 2,022.09

Finance Costs 22 30,770.44 22,358.15

Depreciation and Amortisation Expenses 23 20,240.64 16,606.11

Other Expenses 24 3,151.04 2,809.42
Total Expenses (B) 56,514.88 43,795.77
Profit/(Loss) Before Tax (A-B) (18,551.71) (21,287.81)
Tax Expenses
Current Tax Expenses / (Income)

Current Year 18 - -
Earlier Years 18 - -
Deferred Tax Expenses / (Income) 18 (4,623.73) (5,451.34)
Profit/(Loss) After Tax for the Period (13,927.98) (15,836.47)

Other Comprehensive Income
Items that will not be reclassified to profit or loss
Remeasurements of post-employment benefit obligations (72.52) (148.85)
Income tax relating to these items 18.25 37.46
Other Comprehensive Income/(Loss) for the Period, net of tax (54.27) (111.39)
Total Comprehensive Income/(Loss) for the Period (13,982.25) (15,947.86)
Earning/(Loss) per Equity Share (EPS) for Profit for the Period
{Face Value of X 10) 25
Basic (%) (0.66) (0.84)
Diluted (%) (0.66) (0.84)
Material Accounting Policies Information 2
The accompanying notes are integral part of the Financial Statements.
As per our report of even date attached R
For KPSJ & Associates LLP For and on behalf ofthe Board of Directors,
Chartered Accountants

Bl

Firm Registration*No. 124845W / W100209
: eSO N

K \ C4\llilind Torawane, IAS Prakash Karnik
E 0 Director CEO (I/C) & Director
oAb < DIN: 036323% DIN: 09192224
HiAgaD %ﬂl/ P\ef?év\

CA Prakash Parakh Lol Prabir Kumar Losalka eera Parikh
Partner ? CFO Company Secretary
Membership No. 039946
Place: Ahmedgbad ' Place: Gandhinagar
Date: --'!-1 oS \ 3—""“" Date:® JOS/ 29
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Standalone Ind AS Financial Statements

G GSPL INDIA GASNET LIMITED

CIN, U40200GI20115GC067449
STATEMENT OF CASH FLOW
FOR THE YEAR ENDED ON 31ST MARCH, 2024

(X in Lacs)
Particulars 2023-24 2022-23
Cash Flow from Operating Activities
Profit/(Loss) before Taxes (18,551.71) (21,287.81)
Adjustments for:
Interest income (1,079.91) (843.80)
Depraciation and amortisation expenses 20,240.64 16,606.11
Employee benefit expenses .72 8465
Gratuity expenses (72.52) (148.85)
Loss an sale of assets 0.05 -
Other non-cash items (311.94) (248.50)
Finance Costs 30,770.44 22,358.15
Operating Profit before Working capital changes 31,066.77 16,520.25
Ch i orking capital
(Increase)/Decrease in Financial Assets (472.47) (32.93)
(Increase)/Decrease in Inventories (852.89) {14,760.50)
(Increase)/Decrease in Other Assats 122.57 (430.31)
Increase/{ Decrease) in Liabilities and Provisions 1,037.57 2,421.09
Less: Taxes (Paid) / Refund (Net) {237.31) 345.55
Net Cash Flow from Operating Activities (A) 30,664.24 4,063.15
Cash Flow from Investing Activities
Interest Received 1,082.20 861.53
(Investment in)/proceeds from Fixed Deposits / other bank balances (net) 165.66 5,249.87
Acquisition of Propery, plant & Equipments and Change in CWIP (27,367.08) {52,635.95)
Net Cash Flow from/(used in) Investing Activities  (B) {26,119.22) (46,524.55)
Cash Flow from Financing Activities
Proceeds from issue of Equity Share Capital 31,923.07 -
Proceeds from Borrowings 3,313.00 21,655.38
Repayment of Borrowings . (2.684.40)
Interest and Other Finance Charges paid (33,403.36) (28,205.52)
Payment of interest portion of |ease liabilities (8.63) (9.10)
Payment of principal portion of lease liabilities {55.07) (51.18)
Net Cash Flow from/(used in) Financing Activities (C) 1,765.01 (9,294.82)
Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) 6,310.03 (51,756.22)
Cash and Cash Equivalents at the beginning of the period 233.17 51,989.39
Cash and Cash Equivalents at the end of the period 6,543.20 233.17
No Statement
Cash and cash equivalent includes-
Cash on Hand 0.02 0.02
Balances with Banks / Financial Institutions
In Current Accounts 42.40 31.16
Fixed deposit with original maturity of less than 3 months 6,500.78 201,99
6,543.20 23317
Previous period’s figures have been rearranged/regrouped wherever necessary, to confirm to this year's classification. /-‘
As per our report of even date attached _
For KPSJ & Associates LLP For and on behalf of t oard of Directors,
Chartered Adcountan u/_- P
Firm Registration No. 4@; W100208 ™ 3
", p Q
eyl ilind Torawane, IAS  Prakash Karnik
‘tgﬂ cal ' Director CEO (1/c) & Director
DIN: 03632394 DIN: 09192224
CA Prakash Parakh Prabir %ma“ﬂka IvL'er: arikh (
Partner CFO Company Secretary

Membership No, 039946

Place: Ahfhedab: . Place: Gandhinagar
Date: ET ”14- Date: H) 1-05~-24)
\

\
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Purpose of reserve:

~

G TR
GSPL INDIA GASNET LIMITED
CIN: U40200G)20115GC067449
STATEMENT OF CHANGES IN EQUITY (SOCIE) FOR THE YEAR ENDED ON 315T MARCH, 2024
A. Equity Share Capital
Year ended on 315t March, 2024
Particulars Asat1April, 2023 Changes in equity share Restated Balance Asat  Changes in equity  As at 31st March, 2024
capital due to prior 1 April, 2023 share capital during
period errors the period
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of % 10/- each fully paid up
No of shares 1,89,20,19,346 - 1,89,20,19,346 31,92.30,700 2,21,12,50,046
Amount in % Lacs 1,89,201.93 1,89,201.93 31,823.07 2,21,125.00
Year ended on 31st March, 2023
Particulars Asat1April, 2022 Changes in equity share R d Bal Asat Ch inequity  As at 31st March, 2023
capital due to prior 1 April, 2022 share capital during
period errors the period
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of % 10/- each fully paid up
No of shares 1,89,20,19,346 1,89,20,19,346 1,89,20,19,346
Amount in T Lacs 1,89,201.93 1,89,201.93 1,89,201.93
B. Other Equity
Year ended on 315t March, 2024 (% in Lacs)
Particulars Rashrees S5utpus Tatal Other Equity
Retained earnings
|Balance as at 1 April, 2023 (12,704.37) (12,704.37)
Profit/(Loss) for the year {13,927.98) (13,927.98)
Iterns of OCI recognised directly in r d earnings
Remeasurement of post employment benefit obligation,
net of tax (54.27) {54.27)
Total comprehensive income/(loss) for the year (13,982.25) (13,982.25)
Balance as at 31 March, 2024 (26,686.62) _{26,686.62)
Year ended on 315t March, 2023 (%in Laes)
Particulars —-—-—-—--—FLT“?"J& Surphut Total Other Equity
earnin
Balance as at 1 April, 2022 3,243.49 3,243.49
Profit/(Loss) for the year (15,836 47) (15.836.47)
ltems of OCI recognised directly in retained earnings
S pom Amplc et binsficoig (111.39) (111.39)
nat of tax
Total comprehensive income/(loss) for the year {15,947.86 (15,947.86) |
Balance as at 31 March, 2023 (12,704.37) (12,704.37)

Retained earnings: The amount that can be distributed by the Company as dividends to its equity shareholders is determined considering the requirements of the Companies Act,
2013. Thus, the amounts reported above may not be distributable in full.

As per our report of even date d

/

For KPSJ & Associates LLP
Chartered Accountants

Firm Registration No, 124845W / Wa00Z08 .

o G

CA Prakash Parakh
Partner
Membership No. 039946
Place: Ahmeda

ind Torawane, |AS
Director
DIN E Sjﬁnsm
PrabirKumar ka
CFo

Place: Gandhina

Prakash Karnik
CEO (I/C) & Director
DiN: 09192224

egra Parikh
Company Secretary

Date: 13 .\(OE!’ 2 D72 éf

Date: 3 T‘d". \29
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(a)

GE GSPL India Gasnet Limited

CIN: U40200GJ20115GC067449
Notes to Standalone Ind AS financial stztements for -he year ended 31st March 2024

Corporate information

GSPL India Gasnet Limited (GIGL, or 'the Campany') was ir corporated on 13th October 2011 under the Companies
Act, 1956 as a subsidiary of Gujarzt State Petronet Limited (C SPL). GSPL Incia Gasnet Limited is a Government
Company u/s 2(45) of Companies Azt, 2013. On 30th April 2012 a joint ventur2 agreement was executed between
Gujarat State Petronet Limited (GSPL), Indian Oil Corporaticn Limited (I0:.), Bharat Petroleum Corporation
Limited (BPCL) and Hindustan Petroleum Carporation Limited (HPCL). The shareholding pattern is GSPL (529%),
I0CL (26%), BPCL (11%) and HPCL (11%). The Registered Office of the Compeny is situated at GSPC Bhavan, B/H
Udyog Bhavan, Sector 11, Gandhinagar, Gujarat - 38201~. The Compeany is primarily engaged in transmission of
natural gas through pipeline from supply points to demand centres. The Cc mpany is developing a natural gas
pipeline for transmission of natural gas from Gujarat to Punjab.

Authorization of financial statements
The Standalone Financial Statements were approved and authorized for iss 12 in accordance with a resolution
passed in meeting of Board of the Directors held on 16™ April 2024.

Material Accounting Policies Information

Basis of preparation

(i) The Standalone Financial Statements zre prepared in accardance and ccmply in all material aspects with
Indian Accounting Standards (Ind AS) notified under Secticn 133 of the Companies Act, 2013 (the Act) read
with Companies (Indian Accourting Standards) Rules, 2015; and the other relevant Provisions of Companies
Act, 2013 and Rules thereunder (as amended from time to time).

(i) The financial statements are prepared as a going concern on accrual basis of accounting under using historical
cost convention except for certain finzncial assets and liabi ities measured at fair value. The preparation and
presentation of the financial statem=nts requires the management tc make estimates, judgments and
assumptions that affect the amount reported in the financ al statements znd notes thereto. Such estimates
and assumptions are based on managzment's evaluation of relevant fact: and circumstances as on the date
of financial statements. The act sal outccme may differ from these estimatas.

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

Information about significant areas of estimation uncertzinty and critical judgments in applying accounting
policies that may have significant effect on the amourts recognized in the financial statements are as below:
¢ Useful lives of property, plant ind equipment and iatangible asse*< (including right-of-use asset)

* Measurement of Defined Benefit Obligations and actuarial assum ations
* Provisions and contingencies
¢  Impairment of financial and non-financial assets
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= Identification of performance obligations under contract with customers
= Timing of revenue recognition based on when the performance obligations are satisfied under
contracts with customers

¢ Identification of investment properties
e Determination of lease term
e Definition of lease

e Discount rate to determine the lease liabilities

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

(b) Property, plant, and equipment

(c)

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

The cost of Property, Plant and Equipment comprises its purchase price or construction cost, any costs directly
attributable to bringing the asset into the location and condition necessary for it to be capable of operating in the
manner intended by management, the initial estimate of any decommissioning obligation, if any, and borrowing
costs for assets that necessarily take a substantial period of time to get ready for their intended use. Revenue
expenses exclusively attributable to projects incurred during construction period are capitalized. Subsequent
costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably.

Any item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is charged to revenue in the Statement of Profit and Loss when the asset is derecognised.

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

On transition to Ind AS, the Company had elected to continue with the carrying value of all its property, plant and
equipment recognised as at 1 April 2015 measured as per the previous GAAP and use that carrying value as the
deemed cost of the property, plant and equipment.

Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. Subsequently, intangible assets
are carried at cost less any accumulated amortisation and accumulated impairment losses, if any.

Intangible assets like software, licenses, Right-of-Use of land (ROU) and Right of Way (ROW) permissions which
are expected to provide future enduring economic benefits are capitalized as Intangible Assets.
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Any item of intangible assets is derecognised upon disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on derecognition of the intangible asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the intangible asset) is charged to
revenue in the Statement of Profit and Loss when the intangible asset is derecognised.

On transition to Ind AS, the Company had elected to continue with the carrying value of all of its intangible assets
recognised as at 1 April 2015 measured as per the previous GAAP and use that carrying value as the deemed cost
of intangible assets.

Investment properties

Investment properties comprise land or buildings or part thereof (owned or taken on lease i.e. right of use asset)
that are held for rental or for capital appreciation or both. An investment property generates cash flow largely
independently of the other assets held by an entity.

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

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

Depreciation and Amortisation

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

The residual values are not more than 5% of the original cost of the item of property, plant and equipment.
Further, in case of the Pipeline Network assets, the residual value is considered to be NIL as the said assets are
technically and commercially not feasible to extract from underground.

Depreciation on assets acquired / disposed off during the year is provided on pro-rata basis with reference to the
date of addition / disposal. An item of property, plant and equipment costing up to X 5000/- are depreciated fully

in the year of purchase / capitalisation. The residual values, useful lives and methods of depreciation of property,
b
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plant and equipment (PPE) are reviewed at the end of each financial year and adjusted prospectively if
appropriate.

The right-of-use asset recognised under Ind AS 116 Leases is depreciated using the straight-line method from the

lease commencement date to the earlie- of the end of the useful life of the right-of-use uncerlying asset or the
end of the lease term.

In case of Intangible Assets, software is zmortized at 40% on written down value method.

Right of Use (RoU) is indefinite in nature hence it is not amortised. However, the same is tested for impairment
annually. Moreover, Right of Way (ROW) is amortised over 30 years on straight line methcd starting from the

date of commissioning of the respective pipeline as the same is inextricably linked and dependent on useful life
of gas transmission pipeline(s).

Leases

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

As a lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-
use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incur-ed and an estimate
of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received.

Certain lease arrangement includes the options to extend or terminate the lease before the erd of the lease term.
The right-of-use assets and lease liabilities includes these options when it is reasonably certain that the option
will be exercised.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date
to the earlier of the end of the useful life of the underlying asset or the end of the lease t=rm. The estimated
useful lives of right-of-use assets are determined on the same basis as those of property, plant and equipment.
In addition, the right-of-use asset is pericdically reduced by impairment losses, if any, and adjusted for certain re-
measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
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determined, the Company’s incremental borrowing rate. Generally, the Company uses its incremental borrowing
rate as the discount rate.

Lease payments included in the measurement of the lease liability comprises of fixed payments, including in-
substance fixed payments, amounts expected to be payable under a residual value guarantee and the exercise
price under a purchase option that the Company is reasonably certain to exercise, lease payments in an optional
renewal period if the company is reasonably certain to exercise an extension option.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there
isa change in future lease payments arising from a change in an index or rate, if there is a change in the Company's
estimate of the amount expected to be payable under a residual value guarantee, or if Company changes its
assessment of whether it will exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of
the right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.

The Company presents right-of-use assets that do not meet the definition of investment property in ‘property,
plant and equipment’ (under the respective class of the assets) and lease liabilities separately on the face of the
Balance Sheet. Lease payments have been classified as financing activities.

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

The Company has elected not to recognise right-of-use assets and lease liabilities for short term leases that have
a lease term of less than or equal to 12 months with no purchase option and assets with low value leases. The
Company recognises the lease payments associated with these leases as an expense in the Statement of Profit
and Loss over the lease term. The related cash flows are classified as operating activities.

As a lessor

Finance lease

Leases for which the Company is a lessor is classified as finance or operating leases. When the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance
lease. All other leases are classified as operating leases.

All assets given on finance lease are shown as receivables at an amount equal to net investment in the lease.
Principal component of the lease receipts is adjusted against outstanding receivables and interest income is
accounted by applying the interest rate implicit in the lease to the net investment.

The Company has a scheme of providing certain assets viz. mobiles, laptops, vehicles to their employees. Under
the said scheme, the Company initially purchases the asset which is transferred to an employee after a specified
period at Pbo-:)k value on that date. As this arrangement has element of finance lease, the Company has
given to employees & reclassified it as finance lease. The difference between the
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cost of the asset and present value (or absolute value if the present value is not material) of the consideration to
be received from the employee over the lease term and at the time of transfer of ownership in the future is
recognised as an employee cost over the period.

Operating lease
Lease income from operating leases where the Company is a lessor is recognised asincome on a straight-line basis
over the lease term.

Borrowing costs

The Company capitalises borrowing costs that are directly attributable to the acquisition or construction of
qualifying assets. Qualifying assets are assets that necessarily take a substantial period of time to get ready for
their intended use or sale. For borrowing cost capitalisation, the capital cost of a particular project is identified
against a borrowing in terms of period of construction and the borrowing cost for the relevant period is added to
the capital cost till the particular project is capitalised and thereafter the borrowing cost is charged to the
Statement of Profit and Loss. All other borrowing costs are recognized as expense in the period in which they are
incurred and charged to the Statement of Profit and Loss.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial assets

Initial recognition and measurement

A financial asset is recognised in the Balance Sheet when the Company becomes party to the contractual
provisions of the instrument. At initial recognition, the Company measures a financial asset at its fair value plus
or minus, in the case of a financial asset not at fair value through profit or loss, transaction costs that are directly
attributable to the acquisition or issue of the financial asset except trade receivables (not containing significant
financing component) are measured at transaction price.

Subsequent measurement

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

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

A. Financial assets measured at amortised cost:
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collect contractual cash flows and

(ii) The contractual terms of the financial assets give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

Financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses
arising from impairment are recognised in the profit or loss. This category generally applies to trade and other
receivables.

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

contractual cash flows and selling financial assets and
(i) The asset’s contractual cash flows represent SPPI.

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

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

Impairment of financial assets
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure:

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

deposits, and-bank balance.
(i) Trade receivableg orcontract assets that result from transactions that are within the scope of Ind AS 115.
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Expected credit losses are measured through a loss allowance at an amount equal to:
- The 12-months expected credit losses (expected credit losses that result from those default events on
the financial instrument that are possible within 12 months after the reporting date); or
- Full time expected credit losses (expected credit losses that result from all possible default events over
the life of the financial instrument).

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables /
contract assets which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it

recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition.

Financial Liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities measured at fair value through profit
or loss (such as derivative items) and financial liabilities measured at amortised cost (such as loans and
borrowings) as appropriate.

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

The Company’s financial liabilities include trade and other payables, lease liabilities, loan and borrowings
including bank overdrafts.

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

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

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

Loan and borrowings

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

Fees paid on the establishment of loan facilities are recognised as transaction costs of loan to the extent it is
probable that some or all of the loan facility will be drawn down. The facility fee and related payments are
accounted for as a transaction cost under Ind AS 109 — Financial Instrument. The said facility fee is deferred and
treated as a transaction cost when draw-down occurs; it is not amortised prior to the draw-down. This category
generally applies to interest-bearing loans and borrowings.

Trade and other payables

These amounts represent liability for goods and services provided to the Company prior to the end of financial
year which are unpaid. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period. They are recognised initially at fair value and subsequently measured
at amortised cost using the effective interest (EIR) method.

Lease Liabilities

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company’s incremental borrowing rate. Subsequently, the lease liability is measured at
amortised cost using the effective interest rate method.

Derecognition

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

Offsetting financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the Balance Sheet when, and
only when, there is a legally enforceable right to offset the recognised amount and there is intention either to
settle on net basis or to realise the assets and to settle the liabilities simultaneously.
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Impairment of non-financial assets

The Company assesses at each reporting date, whether there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment testing for an asset is required, the Company estimates the
asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s
(CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or
groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount. An impairment loss is charged to the
Statement of Profit and Loss in the year in which an asset or CGU is identified as impaired.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset.

Fair value
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

(i) Inthe principal market for the asset or liability, or

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

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their best economic interest.

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised

within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair

value measurement as a whole:

e Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

e Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

Inventory

Inventories including stock of stores, spares, consumables and line pack gas not meant for sale in ordinary course
of business are valued at weighted moving average cost.
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(I) Revenue Recognition
Revenue from contracts with customer:
Revenue from contracts with customers is recognised when control of the services is transferred to the customer
at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those
services. The Company assesses promises in the contract that are separate performance obligations to which a
portion of transaction price is then allocated.

Revenue is measured based on the transaction price as specified in the contract with the customer. It excludes
taxes or other amounts collected from customers in its capacity as an agent.

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

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

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

Non-refundable upfront charges received towards connection charges are deferred over the period when the
performance obligation is satisfied. The performance obligation as per the contractual arrangement with the
customer is to deliver gas over the tenure of the contract and consequently, the connection charges are
recognised over the tenure of the contract.

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

All other revenues are recognised when it can be reliably measured, and it is reasonable to expect ultimate
collection. Interest income is recognised using effective interest rate (EIR) method.

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

Post-employment benefits and other long term employee benefits:
The liability in respect of gratuity benefits being defined benefit schemes, payable in future, are determined by
actuarial valuation carried out using projected unit credit method as on the Balance Sheet date and actuarial
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Income. The Company is in the process of creating fund for Gratuity for employees. Moreover, the liability in

respect of leave encashment being other long term employee benefits, payable in future, are also determined by

actuarial valuation carried out using projected unit credit method as on the Balance Sheet date and actuarial
gains/(losses) are charged as employee benefit expenses in the Statement of Profit and Loss for the year.

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

Taxation

Current Tax
The current income tax charge is calculated on the basis of the Income Tax Laws enacted or substantively enacted
at the end of the reporting period.

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. Current tax assets and tax liabilities are offset where the Company has a legally
enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred taxes

Deferred tax is provided in full on temporary difference arising between the tax bases of the assets and liabilities
and their carrying amounts in financial statements, deferred tax amounts of income taxes recoverable in future
periods in respect of deductible temporary differences, the carry forward of unused tax losses and the carry
forward of unused tax credits.

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by
the end of the reporting period and are expected to apply when the related deferred income tax asset is realised,
or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences, unused tax losses, and unused tax
credits only if it is probable that future taxable amounts will be available to utilise those temporary differences,
losses, and credits.

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation

authority.

The carrying amount of-deferred tax assets is reviewed at each reporting date. Current and deferred tax is
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recognised in Profit or Loss, except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in
equity, respectively.

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

Earnings Per Share

Basic EPS is computed by dividing net profit after taxes for the year by weighted average number of equity shares
outstanding during the financial year, adjusted for bonus share elements in equity shares issued during the year
and excluding treasury shares, if any.

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into
account the after-income tax effect of interest and other financing costs associated with dilutive potential equity
shares and the weighted average number of additional equity shares that would have been outstanding assuming
the conversion of all dilutive potential equity shares.

Provisions, contingent liabilities and contingent assets

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

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

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

Decommissioning costs are provided at the present value of expected costs to settle the obligation using
estimated cash flows and are recognised as part of the cost of the particular asset. The cash flows are discounted
at a current pre-tax rate that reflects the risks specific to the decommissioning liability. The unwinding of the
discount is expensed as incurred and recognised in the Statement of Profit and Loss as a finance cost. The
estimated future costs of decommissioning are reviewed annually and adjusted as appropriate. Changes in the
estimated future costs or in the discount rate applied are added to or deducted from the cost of the asset.

Contingent liability is disclosed by way of notes to accounts in the case of:
obligation arising from the past events, when it is not probable that an outflow of resources
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will be required to settle the obligation;
B. A present obligation arising from the past events, when no reliable estimate is possible;
C. Apossible obligation arising from the past events, unless the probability of outflow of resources is remote.

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

Contingent assets are not recognized in financial statements. However, the same is disclosed, where an inflow of
economic benefit is probable.

Foreign currency transactions

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

Segment Reporting

The Chief Operational Decision Maker (CODM) monitors the operating results of its business segments separately
for the purpose of making decisions about resource allocation and performance assessment. Segment
performance is evaluated based on profit or loss and is measured consistently with profit or loss in the financial
statements. Operating segments are reported in a manner consistent with the internal reporting provided to the
cobm.

The Board of Directors (BoD) of the Company assesses the financial performance and position of the Company
and makes strategic decisions; hence the Board of Directors are CODM. Refer note 35 for segment information.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash and deposits with banks/ financial institution. The Company considers
all highly liquid investments such as short-term fixed deposits with a remaining maturity at the date of purchase
of three months or less and that are readily convertible to known amounts of cash to be cash equivalents.

Statement of Cash Flows

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

Events occurring after the Reporting Date
Adjusting events (that provides evidence of condition that existed at the Balance Sheet date) occurring after the
Balance Sheet-date-are recognized in the financial statements. Material non adjusting events (that are indicative
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of conditions that arose subsequent to the Balance Sheet date) occurring after the Balance Sheet date that
represents material change and commitment affecting the financial position are disclosed in Director’s Report.
Further, the shareholders of the Company have the power to amend the financial statements after the same has
been authorized for issue by Board of Directors as per the provisions of the Companies Act, 2013.

Recent accounting pronouncement

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

Page 59 of 82



[ LEEN 6 ¥EB 0L [ ekt B3 [ BE195'L s4a1804d )
SR E URILSI0W | SIEAEL | et [ eatuepse
b 10 POLAd € 50) diM3 U] WO WY i
ol £202 "WRIei 5TE (dian0) 35318004 Urpaop-jende) - 3npanas Sujady
“papusdsns A soduian ase yEigm s13akosd ou sey Aurdiuo 2
1 [seswe [ orsecs | : . W - | B9oid
$EHG1g U] 359feid
SIRIAE UL aoN | r> 23 | SIE9A TT [ weAtTuepsme |
5 7 _ saejnanseg
(saryury)
VEOZ Y2400 ISTE MO 5 urjd [euiBiio 51 Pap=adxa JARY 51500 I50UM JO 3NPIFAD 5| uolajdwod asoym ssailosd u) spom [eyde] jo s)eag
THESE'SS EE999'0¢ [oewie™s [eteses |
LD\ E Uy D0y _ siea) gl _ TR T _ Jra) | ueyy s
el 10 pogsad € 10 dIAMD Ul JUnowY
IEGIE BI0Z WIS i 5 (4
SVTER'T TTESST 9051 L0151 50L vSSEC STLOLT st E9Z6L 66'999'
eSSt E1Ta 43 - 0L EpST STLOLT - - SELOET
55901 TEOL 1586 - BT UE aq e SERN SERIT 1P
EEal 0680NT OUOEL ZET] Eeil O0GES 1 00'5ES'L ioH 2563) pue)
ELIENCTE VEIRNETE VEIEW-TE ek oy Fupng aeak (T2 VEIWTE ko Buping sEak 3y Bupinp iy
uo uo o sy nuaugsnlpy ayy Supnp uo sy uo sy il Py Iy va sy
Y W aaunjeq Juonanpag SUOIPPY aung aaurjeq Juonanpag [suopippy aueeg
Junouy Fuikied 9N patE NIy Junouwy BujkLie 55655 e i |
{Eura) 33PN 58 39569 91 1 SV Pl JIPUN POSIUE0I3 155E B J0 131 941 SIPNU] SADHE B4 L (4]
(5307 £67Z80°E0 3 MNT Ad) 5201 26°SSH'TY'p WNI O ¥20/ 154 0 SUNLINOWE HIOMWIBU SaUBUI Sapnpul Launpen § Jueld (m)
“Juamudings pue jueid “ALSc0Id 10 UoINASU) UDISINDIT Y1 1) SIUBWTRIIGT [FVIPAUOT J0 3iNSo[INp 10) §7 ajoN J2jay isuaeBigg Enenuo) (1)
“saeak 331 AIas JE SUD|IEIRYSS B 1331GNS 348 Spelus aseR] By Sk 57 01 § woy) Fudui 2 S5ea) W) yliv 3529 Tuli2ado vo pue) jo vojod wres vaa sey Auedwo) ayj (1)
Grozs sy TFEsEss ssailoid Ul ¥ 1O 3|
06967 41T TOT6LTR Y €T T09'SE LTSt 800591 LTE8T6T PTEGE LTS st 6 PIUTHE L00EV'9ET 123), SOy
0162 18D L0T5C08Y €L008°55 Zro 986102 E0v'sE oRTS09rS o €N 8381 VERGELTS B nb3 pue T4 AadoId 1101
BEO T80 5re : 900 [ [ - - 68 PIYAA
167 SEE [T} Wi 195 BEOT 98 L 5L sG] 5360
'S vy 59T a3 ] 9902 - 5900 sPmiy g aanuing
05 89CE o7ISEL 00 ELPE E6516 6P T Y OLLD 68 F0S 15905 Wadnb] g uoREIsy| BB
864597 GEGILT WEELE - 00 568 Wiz OEEIEL : Trigv HE 9689 Jwewdinb3 uoREUNLILIC) |
8716 0585 _ 16291 Lo SY Y VOETL i3 o 49T 6V ]
75 LSOk Y 9GGET VY TV Ty - TU0IS 9T STHTVL ELOL0GRY - g5 ol 3996 20" T} A5aUiouA g 1ueid
[T T9CPLT STT66'S 89081 aUBElY SLOIFEL §095 1 #8606 LT iping|
E9SLr'l 06 B0F T 01°0¢T ELL1 LETIT ODGES'T - 00GES L oy ased) -puey
SYELDE 11908 - - - - TU9L08 - ST SYELOR FIoH 3331 -pur]
ECIRINCTE PTIENTE PTINIE IEak oy Supinp Jwak G2 VEARWTE Jeak oy Juinp Jeak sy Bunp €I0v-T
ua uo uosy auawasnipy @y Sunp uosy uo sy 1 Ip uo sy
¥ ¥ aaugjeq Juopanpag suopippY aauepeg susieg [fuoanpag [suopippy aueey
unoury 1N uof) pazEnwnIy Junowy 5505 HEjItg

(EEEE)

DTOT UPIEWN ISTE 3¢ S€ Juslidinbs § jueid ‘ALiadoq €

~Page 60 of 82



19901 BR'OTT'ST 2 JETOT Wew 1STE) 590) mﬂ.mnr.an 10 TIOY SIpnP .

“(sjounadid uorssiwssuen) $e8 jo 2j) Ngasn uo S P pue paguy) Agen 151 SAUS D1 S8 POIaw S WREAS U0 SIEA OF J9A0 pasiowe 5| (Mon] Aea 10 14T1Y sasoion ApEnULE JuBwnpdu J0) paTSa)
51 QLUES 943 "SOAUMOY PISILIDWE 10V 5 1 A3 PUE DI SUUIFPA) UE Sy 950 J0 1By “auag| poLed SUUIYapY) 10§ SUSES B O EUFUGNIEW puE boueisdo Ty o) AN jo syl poaausTHun sty Autduod Sy1 Ut Me Iyl 10pun paanbae i e s pue ) (nod) asn 1o iy
hep jo ayBiy fasn jo il (1)
“SIUNAWI] O 1503 [0 SULUDY U INP A0 21E sTasse AqURuEiu O3 patepo $130loid U1 Jo HU0U KNI Papuadsns ARIodiu) 352 yIum 13altad ou sey Aueduwod ay|
@l [wo [t w5aidoig W 5901
T moy SiEa), £ uey a0 SIEALET | ] sejmnied
§0 popad € soj w8 13pun 9355 Fquriu) ul nowy
[EL TR EL0Z Y2IeN ISTE U0 sy
[0 - s5a1804d U] 59J01d
[N IR, £ UTY) DI senaped
o poys

[ETTTY BTOT "YPUEIN ISTE LD SY
wawdojaaap apun sjasse ajqiFuely) jo Buady|

BT Ll dojpasp sapun 1355y
r'6E9'02 LM L0BEL - BT'SE 6LE0T BLSBE'TE - (] 0T'ERL0L 123), SN0
10T 1L SESIEEL ¥0°T8L - &1 L06ET Tro00'E = ¥9029'T BLSEE 1L S1as5y 9|q3ue3l J3YI0 (901
BFLETTT SERIBLC STV0L - BEAE 0659 FOWTH T - W09 6ET0E 1T ARAN 10 1K ] 350 J0 1491y
we £S5 9890 - 59¢ wE 6628 - - SECE 18105 191NGWO3)|
s1a0

ETIENTE FZRAIE YEWTE Jeak oy Buinp pouad FTIdy-T TTIENTE poyiad Sutnp porad Fuunp £2-00y-1
e o uasy suawsnipy ay} Junp uosy uo sy I ipy uo sy
v ad 2duejeg / F IPF ] 2ourjeg / a [suonppy aueieg

wnowy Fukue) BN UONERLIOWY PAE|NWNIYY Junowy Sulkle) 55019 AL
(ET i) siasty R0 1|
‘Autd wo3 Y1 JO IWeU ) Ui PIY 10U R SPIIP DU H0uM [AUrduo) DY3 J0 INoAR) Ul PAININD AP B S1udw B I5EY JyT pue HRS YI R Auedwo) Iy 2aym saflsadasd uey) Jayio) Auadaid I i AU By 10U 5200 Auedwos) dy | |

T - [stzert [Visseie T
SSAEuEpaoN | wesAgz | GeeATT | sesAruenime) |
1l pIaduios 3G 01 ]

B uiy)

EZ0T Y23 1STE o e ueyd jewiBiio 5| pap BAEY 51502 ISOUM 10 INRISA0 5| UON2|dwod asoym ssaidosd U oM [THAE) jo SIAg

Page 61 of 82



[s  Loans*

(% in Lacs)
Particulars Asat As at
31st March, 2024 31st March, 2023
|Mon-Current
Laans Receivables
Housing bullding advance to i
Secured, considered good 1511 1522
Unsecured, cansidered good 56.60 €813
Other loans and advances to employees
Unsecured, considered good 17.00 20.63
Total Nen-Current Loans 88.71 104.05
Current
Loans Receivables
Housing buliding ad to employ
Secured, considered good 0596 095
Unsecured, considered good £ ] BRG]
Other loans and advances to employees
Unsecured, considered good 26.54 2953
| Total Current Loans 31.29 38.28
* No loans are credit impaired and there is no significant increase in credit ris« of loans.
Loans or advances to specified persons
{A) Loans / Advance in the nature of loan - Repayable on Demand: NIL
(B} Loans / Advance in the nature of loan - without specilying any terms or period of repayment: NIl
6 OTHER FINANCIAL ASSETS (% in Lacs)
Particulars Asat Asat |
315t March, 2024 31st March, 2023
|Mon-Current
Securlty deposit given (Unsecured - considered good) 209.70 27763
Margin money deposit - Bank Guarantees - 2135
Recejvable from employees (Unsecured - considered good) 18.42 2027
Lease equ reserve 101.24 8063
Total Non-Current Other Fi ial Assets 329.56 380.88
Current
Recsivable from employees (Unsecured - consids good) 2.45 11.26
Security deposit given {Unsecured - considered good) 10.04 a0
Others (Unsecured - considered good) 4,56 815
Total Current Other Fi ial Assets 24.06 20.11
7 OTHER ASSETS {in ug]_
Particulars Asat As at
31st March, 2024 315t March, 2023
(Non-Current
Capital advances 780.59 111650
Advance income tax and TDS (net of provision) 61182 i7asy
Prepaid expenses 4351 3145
Deferred amployee cost 61.51 73.58
Total Non-Current Other Assets 1,497.43 1,599.04
| Current
Pripald expenses S81.76 43856
Security deposit with PNGRB 2710 38.70
(Advances to suppliers 395 17.44
Balance with Government Autharities 1.8 25455
Deferrad i cost 56.93 70.08
Total Current Other Assets 671.55 819.34
8 INVENTORIES® (% in Lacs
|Particulars Asat As at
31st March, 2024 31st March, 2023
Stores & Spares 1,079.29 12640
Line Pack Gas 16,924.58 16,924 58
Total 18,003.87 17,150.98

*For mode of valuation, refer Note 2 M 1A

ing Policies Inf
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|3 TRaDE RecEVABLES (®in Lacs)
Particulars Asat Asa
313t March, 2029 31st March, 2023

Unsecured, considerad good 130522 1103.78
Receivables - Unbilled 35412 =
Total Trade Receivables 165934 110378
Out of this, 1.240.54 Lacs [P.Y, : 2 21.31 Lacs ] are backed by bank guarantee

from parties: [®in Lacs)
Particulars Asan Asat

31st March, 2024 315t March, 2023

Trade recelvables from retated parties (Refer Note 34) 113310 1.087.40
| Irady Aeceivable ageing schedule:
|4 an 315t March, 2024
Qutst far period from due date of payment
Particula:
ko Not Due I.mllm:‘ G months - 1year 1.2years 2-3years More thandyeary e
Und bles -G zood 1,305.22 . * . * 0 13622
Less: Loss Allowance - - - .
LI : = i X . 130521
Unbilled Recaivables asan2
Total 1,305.22 - - - - - 165832
As on 31st 013
Particula:
= Not Due u::;:' Gmonths-1year 1-2years 2-3years More than 3 yean e
Unds Trade Receivables - Considered good 1,103.78 . . » LEn
Less: Loss Allowance: - - n - . . .
Tatal 1,103.78 . - - - - 1,103.78
10 CASH AND OTHER BANK BALANCES [Rin tacs)}
Particulars Asat Asar
315t March, 2024 315t March, 2023
Lash and Cash Equivalents
In current accounts 4240 338
Fixed deposlt with orfginal maturity of less then 3 marths 650073 09
Cash on hang oo o0z
Total Cash and Cash Equivalents £543.00 prrivg
Other Bank Balances
Margin money deposit - bank guarantees 3582 sTEas
Balance in Fscrow Ascount 25181 173.74
Total Other Bank Balance SE6.63 752.23

N There exists rostriction on utilisstion of thase balances,
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11 EQUITY SHARE CAPITAL

Pumbe- ot Sares Henaline
®in Laes
AUTHORISED SHARE CAPITAL
ity shares of T 10/- each

‘E‘“‘"‘m’ 2,52,00,00,500 2,50,000.00
|Incraase/(decrease) during the year . =
As at 31 March, 2023 2,52,00,00,00 2,50,000.00
Increasefldecreass] during the year 4 .
RO 258 2,52,00,00,50 2,50,000.00
Particulars Amaunt

Mumbe of Shares %in Lacs
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
|smmmonmf-mngw |
As at 1 April, 2023 1,63,20,29,33¢€ 1.89,201.93 |
Add: New shares allotted during the yesr - ]
As at 31 March, 2023 1,83,20,.9,5%¢ 1,89,201.83
Add: New shares allotted during the year ,82.30,7¢ 31,923.07
As at 31 March, 2024 2.24.12,50,08¢ 2,21,125.00

10 R 10N A0 LgQul INANeS

The Company has only one class of equity shares a face value of £ 10 per ihare. Each wolder of equity share i3 ented to one vole per saare. e Company declares and pays dividend in Indian

pees. The prop by the Board of Directors is subject Lo the approvelof yhareh skders in the enuing An il Geeal Meeling.

In the evenis of liquidation of the Company, the holders of equity shares will be entitied 13 se—aining assets of the Z>mpar, The distribution wil be in groporton 1o -re numze- of equity shares held oy
the sharehalders.

Psat Asat
S1st March, 2024 31st March, 2023
1,13,98,50,022 98,38,50,080
(inclod P B T 1
Indian Ol Corporation Limited 53.498.25,002 49,18,25 030
Bharat Petraleum Corporation Umited 323156 108172128
Hindustan Petraleum Corporation Limited 323158 20,81,22,128
% Holding in Equity Shares
Gujarat State Petronet Limited 5030% 32.00%
[inchuding Nominee Sharehalders)
Indian O Corporation Limited 25305 26.00%
Bharat Petroleum Corporation Limited 11.20% 11.00%
Hi Petrol Corparation Limited 11 o 11.00%
Class ol As at 31 March, 224 As a1 Apri, 2025 % Change during the
Shares No. of Shares  %of wtalshares  No. of Shares “taf total shares year
Gujarat State Petronet Limited Equity 1,18,98,50,024 52.00% 98,°8,50 050 52.00P% 0.00%|
i )
Indian Ol Corporation Limited Equity 57,49,25,012 26.00% 43,:9,25050 16.000% 0.00%
Bharat Petroleum Corporation Limited Equity 24.3237,505 11.00% 204122228 oo 0.00% |
i I Cor tion Limited Equity 24,32,37,505 11.00% 20812238 1100, u_cmv.;
(Total 2,21,12,50,046 100.00% 189,350,189 546 130.00% 0.00%
|
o wiikca Class of As at 31 March, 223 As 2 1 Aprd, 2020 % Change during the |
Shares No. of Shares %of wtal shares  No. of Shares “sof tozal shares year |
Gujarat State Petronet Limited Equity 98,38,50,050 52.00% $B8..8,50050 00 0.00%
i ] )
Indian Oil Corporation Limitad Equity 49,19,25,030 16.00% 49,29.25050 B0 0.00%
Bharat Petroleun Corporation Limited Equity 20.81,22,138 11.00% 2051,22.228 1150 0.00%
Hi Petroleum Co ion Limited Equity 20,81,22,128 11.00% 20,5122 28 1150 C00%
Total 1.89,20,15,356 100.00%  1.89,20,19.3¢5 130.00% 0.00%
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12 OTHER EQUITY (tin Lass)
i Asat As at
A1t March, 2024 31st March, 2023
Retained Earnings (26,68682] [12,704 37)|
Total Other (26,686.62) (12.704.37)
Particulars Asat Asat
313t March, 2024 31st March, 2023
Retained Earnings®
(Opening balance {12.704.37) 3343409
Add:
Prafit during the period [13,927.95] 13,838 47}
Remeasurement of post e ent benefit obligation, net of Lax (54.37] [211.39))
Closing balance (26.686.62) 12.70437)
* Includes accumulated gains / (losses) on re-measurement of defined benefit obligations, net of tax as below:
Cpening balence (10183 956 |
Remeasurement of post employment benefit ogligation, net of tax (54.27) {211 39)
[Slostug belwnce (156.10) (101.83)
13 BORROWINGS (tin Lacs),
Particulars As at Asat
35t March, 2024 313t March, 2023
Secured
Term loan from banks 3,72,396.93 3,74370.11 |
Non-Current Barrowings 3,72,396.93 37437011 |
|
|
Current ity of long term borrowings 531008 =
Current Borrowings 5,310.08 A

B ings from banks and finance have been utilized for the specific purpose for which it ware taken

The C Ras not been as wittul by any bank or i ar any other lencer
Terms of Repayment of Term Loans (Tin Lacs)
202324
No. of
Rate of Interest Quarterly 13.:::?::::4 2025-2034 2035-2042
Installments
581 3 Months MCLR + 0.70% w.el. 01-10-2023 L] 3,77,707.01 136,904 40 24183057
2022-23
No. of
Rate of Interest Quartery | OSMEMRER | g0py 205 2034202
313t March 2023
Instaliments |
5B1 3 Months MCLR + 0.70% w.e.. 01-10-2032 68__ 3,74,370.11 1,30,956.15 | 2,44,501.20
Note: During the p year, the Company d lender’s app | wheraby repay tenure is ded by 2 years and 135t repayment instalment is schedu'ed on 30 Sep 2041
Reconcillation of mo of liabilities to cash flows arlsing from financing activities: (®in Lacs)
Particulars 2023-28 2022-13
Opening Balnce an 3alance Sheet Date 3n3ron 3533339
Changes from financing cash flows
Procoeds from Borrowings 331300 2165538
Repayment of Borrowings - (2638 .40
Interest and Finance Charges Paid {33,403.36) (28.216.20)
Total Cash Flow from Financing Activities (30,090.35) 9,245.22)
Liskility relaned other changes 3342726 2328204 |
| Closing Balance on Balance Sheet Date 377,707 01 37437011
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14 TRADE PAYABLES (% in Lacs)

Particulars Asat As 5t

31st March, 2024 31st March, 2023
Total cutstanding dues of micra enterprises and small enterprises 355.46 32008
| Tatal sutstanding dues of creditors other than micra enterprises and small enterprises 23958 27817
Total Trade Payables 595.04 61822
Information in respect Micro, Small and Medium Enterprises Development Act, 2006; the Company had sought confi ion from the vendors whether they fall in the

gory of Micro/Small/Medium Enterprises. Based on the information available, the required disclosures are given below!
[T in Lacs)
Particulars Asat As at

31st March, 2024 31st March, 2023
Principal amount remaining unpaid a1 the end of the period 2276.20 BAS 68
Interest due thereon remaining unpaid at the end of the period . .
Interest pald by the Company In terms of Section 16 of Micro, Small and Medium Enterprises Development Act, 2006 (27 of 2006),
along with the amount of the payment made to the supplier beyond the appointed day during the year o .
Interest due and payable for the period of delay in making payment (which have bean paid but beyond the appointed day during the
year) but without adding the interest specified under Micro, Small and Medium Enterprises Development Act, 2006
|Interest accrued and remaining unpaid at the end of the periad & =
|Further interest ining due and payable even in the succeeding years, until such date when the interest dues above are actually
paid to the small prise, for the purpose of disall ice of a deductible expenditure under section 23 of the Micro, Small and
Medium Enterprises Development Act, 2006 - -

Dues to Micro, Small and Medium Enterprises have been determinad to the extent such parties have been identified on the basis of information collected by management

Ageing for trade payables outstanding as at 31st March, 2024 is as follows: (% in Lacs)|
Particulars [: ding for foll period from due date of pay Total
Unbilled  Not Due "“;:::" 1 t2years 23years Morethan 3 years
(i) MSME 2.39 34669 638 - - . 35546
{il} Others 32.85 18391 17.3% . 543 . 233.58
{iii) Disputed dues - MSME . . - - - >
jivi Dlsguted dues -Others - = = = - = .
Total 3524 530.60 2377 5 543 . 595.04
|Ageing for trade p as at 31st March, 2023 is as (X in Lacs)
Particulars Qutstanding for following period from due date of payment Total
han 1
Unbilled  Not Due "’,’,:‘:'“ L-2years 2-3years More than 3 years
(i} MSMIE 0.27 339.78 - - . x 340.05
(i} Others 17.30 247.92 1265 - - 27817
(iil) Disputed dues - MSME = - = % - = -
Iv) Disputed dues -Others . . . - - < :
Total 17.57 £87.70 12.95 2 - - 618.22
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15 OTHER FINANCIAL LIABILITIES

Provision for Employee Benefits

(X in Lacs)
Particulars As at As at
31st March, 2024  31st March, 2023
Non-Current
Security deposit from customers 961.82 884.73
Total Non-Current Other Financial Liabilities 961.82 884.73
Current
Other payables (including for capital goods and services)
Total outstanding dues of micro enterprises and small enterprises 1,920.74 505.83
Total outstanding dues of creditors other than micro enterprises and small enterprises 11,065.12 12,822.81
Earnest money deposits 0.20 3.00
Security deposit from customers 122.00 180.99
Total Current Other Financial Liabilities 13,108.06 13,512.43
16 PROVISIONS (Xin Lacs)
Particulars As at As at
31st March, 2024  31st March, 2023
Non-Current

Provision for gratuity 1,242.27 984.70
Provision for leave salary 778.52 £643.04
Total Non-Current Provisions 2,020.79 1,627.74
Current
Provision for Employee Benefits
Provision for gratuity 36.71 30.52
Provision for leave trave! allowance 30.13 26.09
Provision for leave salary 25.34 22.48
Total Current Provisions 92.18 79,09
17 OTHER LIABILITIES (X in Lacs)
Particulars As at As at

31st March, 2024  31st March, 2023
Non-Current
Revenue Received in Advance 7,415.52 6,834.66
Total Non-Current Liabilities 7,415.52 6,834.66
Current
Revenue Received in Advance 290.82 290.88
Other Statutary Liability 415.04 488.11
Total Current Liabilities 705.93 785.00
18 INCOME TAX EXPENSES
Income tax expense in the Statement of Profit and Loss comprises: (% in Lacs)
Particulars 2023-24 2022-23
Current tax expenses
Current tax on profits for the year -
Tax expense(reversal) for earlier year *
Total Current Tax Expenses = =
Deferred Tax Expenses
Decrease/(Increase) in deferred tax assets (13,404.77) (18,233.34)
(Decrease)/Increase in deferred tax liabilities 8,781.04 12,782.00
Total Deferred Tax Expenses (4,623.73) (5,451.34)
Total Income Tax Expenses (4,623.73) (5,451.34)
Tax Items of Other Comprehensive Income (Xin Lacs)
Particulars 2023-24 2022-23
Deferred tax related to items recognised in OCI during the year:
Net (loss)/gain on remeasurements of defined benefit plans (18.25) (37.48)
Income tax charged to OCI (18.25) (37.46)
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Deferred Tax Assets / (Liabilities) (net) relates to the following:

(% in Lacs)

Particulars Asat As at

31st March, 2024 31st March, 2023
Deferred Tax Liabilities
Property, plant and equipment, right of use assets and Intangible Assets 29,881.24 21,078.15
Financial liabilities measured at amortised cost 1,482 95 1,505.00
Total Deferred Tax Liabilities (A) 31,364.19 22,583.15
Deferred Tax Assets
Provisions for employee benefits 52421 423.01
Financial liabilities measured at amortised cost 1,121.75 1,187.47
Unabsorbed depreciation and losses 38,563.40 25,575.86
Capital loss carried forward 7.33 7.33
Total Deferred Tax Assets (B) 40,616.69 27,183.67
Deferred Tax Assets / (Liabilities) (Net)(B-A) 9,252.50 4,610.52
(i) Movements in Deferred Tax Assets (net) {%in Lacs)

Property, plant ﬁ“r,'d.l Provisions far Unabsorbed Capital loss
Particulars and BANEIny employee  depreciation carried i Total
equipment friaaaied ot benefits and losses forward Wi
amortised cost

As at 1 April, 2022 (8,794.57) {76.70) 274.10 7.711.38 733 0.18 {878.28)
Charged/(credited)
- to profit or loss (12,283.58) (240.83) 111.45 17,864 .43 (0.18) 5,451.34
- to other comprehensive income = - 37.46 = - - 37.46
As at 31 March, 2023 (21,078.15) (317.53) 423.01 25,575.86 7.33 (0.00) 4,610.52
Charged/|credited)
- to profit or loss (8,803.09) (43.67) 82,95 13,387.54 4,623.73
- to other comprehensive income - - 18.25 i = - 18.25
As at 31 March, 2024 (29,881.24) (361.20) 524.21 38,963.40 7.33 (0.00) 9,252.50

(ii) Based on the prinicples of Ind AS 12 Income Taxes, the Company has recognized deferred tax assets on carried forward losses and unabsarbed depreciation calculated as par
the provisions of the Income Tax Act, 1961. The management believes that the deferred tax assets will be recoverable, on the basis of estimated future taxable income based on
budgets and business plan. Further, as per the Income tax Act, 1961, unabsorbed depreciation can be carried for indefinite period whereas business losses/capital losses can be
carried forward for next 8 succeeding assessment years from the assessment year in which the |oss was incurred,

(iii) Reconciliation of tax expenses and the accounting profit multiplied by India's tax rate: (% in Laes)
Particulars 2023-24 2022-23
Accounting Profit before i tax (18,551.71) (21,287.81)
Tax at the Indian tax rate of 25.168% (2022-23 - 25.168%) (4.669.09) (5,357.72)
Tax effect of amounts which are not deductible(taxable) in calculating taxable income:

Others 45.36 (23.62)
Income Tax Expenses at the effective income tax rate of 24.923% (2022-23: 25.608%) (4.623.73) (5,451.34)
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19 REVENUE FROM OPERATIONS

(Xin Lacs)
Particulars 2023-24 2022-23
Revenue from contracts with customers
Revenue from Transportation of Gas (net) 36,317.07 21,128.87
Other Operating Revenues 234.02 151.24
Total Revenue from Operations 36,551.09 21,280.11

Revenue from transportation of gas is recognised at an amount invoiced to the customers in the period
in which the services are rendered. Normally, the Company receives payment within 30 days. The
Company has implemented "United Tariff'(UFT) with effect from 1st April 2023 in accordance with
Petroleum and Natural Gas Regulatory Board (PNGRB) tariff order dated 29th March 2023 and tariff
order dated 27 June 2023 for Unfied Tariff. The invoicing to customers is done as per Unified Tariff.
Further, the revenue entitlement of Company is as per PNGRB approved tariff order for GIGL grid.

20 OTHER INCOME (X in Lacs)
Particulars 2023-24 2022-23
Interest income

Interest on fixed deposits with banks 990.56 110.27

Interest on fixed deposits with financial institution 18.80 647.97

Other interest income 88.31 89.45
Other non-operating income 314.41 380.16
Total Other Income 1,412.08 1,227.85
21 EMPLOYEE BENEFIT EXPENSES (X in Lacs)
Particulars 2023-24 2022-23
Salaries and wages

Salaries and allowances 1,812.20 1,706.46

Leave salary 116.84 15.01
Contribution to provident and other funds 306.83 218.19
Staff welfare expenses 116.89 82.43
Total Employee Benefit Expenses 2,352.76 2,022,089
22  FINANCE COSTS (X in Lacs)
Particulars 2023-24 2022-23
Interest on:

- Borrowings 30,581.47 22,215.99

- Security Deposits 77.09 61.17
Unwinding of transaction cost incurred on borrowing 58.88 65.84
Interest on lease liabilities 8.63 9.10
Other borrowing costs (includes bank charges, etc.) 44 37 6.05
Total Finance Costs 30,770.44 22,358.15
23 DEPRECIATION AND AMORTISATION EXPENSES (X in Lacs)
Particulars 2023-24 2022-23
Depreciation for property, plant and equipment 20,124.66 16,499.97
Amortisation of right-of-use asset 74.01 70.86
Amortisation for intangible assets 41.97 35.28

20,240.64 16,606.11

Total Depreciation and Amortisation Expenses
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24 OTHER EXPENSES (% in Lacs)

Particulars 2023-24 2022-23
Maintenance Contracts 690.44 553.72
Payment to Outsourced Persons 169.99 141.13
Consumption of stores & spare parts 63.18 15.93
Security Service Charges 348.10 338.55
Power & Fuel 283.51 210.55
Repairs & Maintenance - Machinery 30.04 16.39
Vehicle Hiring, Operating & Maintenance Expenditure 440,83 366.11
Other O&M expenses 90.67 99.71
Advertisement & publicity expenses 10.81 2.36
Bandwidth and Website Maintenance 20.07 16.55
Business Promotion Expense 3.50 =
HSE Expenses 19.74 22.09
Insurance Expenses 505.42 411.87
Legal & Professional Expenses 112.90 214.55
Postage, Telephone & Courier Expenses 7.39 5.16
Rates & Taxes 14.03 10.42
Recruitment & Training 1.27 = % b
Seminar & conference 0.19 0.05
Stationery and Printing 8.60 836
Statutory Audit Fees 1.51 1.51
Travelling Expense - Other 25.01 33.84
Travelling Expenses - Directors 3.84 111
Utility Charges 52.46 42.21
Other administrative exp. 247.54 294,08

Total Other Expenses 3,151.04 2,809.42

Note: As per Section 135 of the Companies Act, 2013, the provisions relating to Corporate Social

Responsibility (CSR) are not applicable to the Company.

25 EARNING PER SHARE

Particulars 2023-24 2022-23
Profit attributable to equity holders for (X in Lacs):
Basic earnings (13,927.98) (15,836.47)
Adjusted for the effect of dilution (13,927.98) (15,836.47)
Weighted average number of Equity Shares for:
Basic EPS 2,10,32,37,254 1,89,20,19,346
Adjusted for the effect of dilution 2,10,32,37,254 1,89,20,19,346
Earnings Per Share (%):
Basic (0.66) (0.84)
Diluted (0.66) (0.84)
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26 Leases

Disclosures under Ind AS 116 Leases:

A. The Company as lessee:

Nature of the lease transaction:

The Company has taken office building and various guest houses on lease with the lease term of 36 months and 11
months respectively, Further, the Company has taken various parcels of land on lease with lease term of 10 Years &
99 years. Some lease contract can be renewed with mutual consent and some lease contract also contains the
termination options. In certain contacts, the Company is restricted from assigning and subletting the leased assets.
For leases of guest hosues, the Company has elected to apply exemption far short term leases and accordingly, right
of use assets and lease liabilites for these contracts are not recognised.

Refer Note 3 Property, Plant and Equipment for the carrying amounts and amortisation expenses of the Company's
Right of Use assets.

Movements in Lease Liabilities: (% in Lacs)
Particulars 2023-24 2022-23
Opening balance 154.90 13.45
Addition during the year - 192.63
Add: Interest Expenses 8.63 9.10
Less: Payments (67.70) {60.28)
Closing balance 95.83 154.90
Non-Current 35.05 95.83
Current 60.78 59.07
Amounts recognised in statement of cash flows: (%in Lacs)
Particulars 2023-24 2022-23
Short Term Leases (*) 34.78 59.12
Repayment - Principal of lease liabilities 59.07 51.18
Payment of interest on lease liabilities 8.63 9.10

* % 19.90 Lacs (PY: ® 37.34 Lacs) capitalised with respective class of property plant equipment / capital work in
progress.

Maturity Analysis of lease liabilities: (X in Lacs)
Particulars 2023-24 2022-23
Less than one year 65.21 67.70
More than one year 40.32 105.53
Total 105.53 173.23

B. The Company as lessor:

The Company has given certain portion of land on lease with the lease term ranging from 5 to 25 years. The lease
rentals are subject to escalations at every three years. The same is accounted as operating lease under Ind AS 116
Leases.

Amounts recognised in profit or loss (Xin Lacs)
Particulars 2023-24 2022-23
Rental income 86.03 88.05

The following table sets out a maturity analysis of lease payments, showing the undiscounted lease payments to be
received after the reporting date.

(% in Lacs)
Particulars 2023-24 2022-23
Less than one year 65.17 64.83
One to two years 65.29 65.17
Two to three years 71.31 65.29
Three to four years 71.69 71.31
Four to five years 69.78 71.69
More than five years 1,524.71 1,594.49

| =YY
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27 CONTINGENT LIABILITIES

(Xin Lacs)
Sr No Particulars As at As at
31st March, 2024 31st March, 2023
A Claims against company not acknowledged as debts (a)
g By landonwers seeking enhancement of compensation in respect 6,053.68 6,013.04
of ROU acquired by the Company (a)
2 Stamp duty related matters 40.64 40.64

(a) The Company is subject to legal proceeding and claim, which have arisen in the ordinary course of business. The Company does not

reasonably expect that these claims, when ultimately concluded and determined, will have material and adverse effect on Company's
results of operations or financial position.

Contingent Assets

The Company is having certain claims, realization of which may be dependent on outcome of legal process being pursued. The
management believe that probable outcome in all such claims are uncertain.

28 COMMITMENTS

(X in Lacs)
SrNo Particulars As at As at
31st March, 2024 31st March, 2023
A Capital Commitments
Estimated amount of contracts remaining to be executed on
capital account and not provided for 17,821.00 19,302.29
B Other Commitments - -
29 PAYMENT TO AUDITORS*
Particulars 2023-24 2022-23
For statutory audit 1.51 1.51
For other services (professional fee) 0.28 -
Total 1.79 1.51

* Excluding applicable taxes

30 In the opinion of management, any of the assets other than items of Property, Plant and Equipment and non-current investments
have a value on realisation in the ordinary course of business at least equal to the amount at which they are stated.
31 The balances confirmations are obtained in majority of the cases for trade receivables, trade payables, loans & advances and
deposits. Provision for all liabilities is adequate in opinion of the Company.

32 Disclosures under Ind AS 115 Revenue from Contracts with Customers

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

{Xin Lacs)
Particulars As at As at
31st March, 2024 31st March, 2023
Trade receivables 1,659.34 1,103.78
Revenue received in advance - Other Non-Financial Liability 7,706.41 7,125.55

(Includes Connectivity Charges of X 3,345.19 Lacs (PY: T 2,562.27 Lacs) ;

Income recognised during the year out of opening balance X 291.14 Lacs
(PY: X187.32 Lacs))

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the
entity’s obligation to transfer goods or services to a customer for which the entity has received consideration from the customer in
advance. Contract assets (unbilled receivables) are transferred to receivables when the rights become unconditional and contract
liabilities are recognised as and when the performance obligation is satisfied. Performance Obligation for Gas Transmission is to
transmit Natural Gas as per the contractual arrangment with the customer. Connectivity charges from customers are deferred over the
period when the performance obligation is satisfied.
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33 DISCLOSURES FOR EMPLOYEE BENEFITS AS PER INDIAN ACCOUNTING STANDARD -18

Pravident fund and superannuation fund benefi ged to § of Profit and Loss during the period are 3 127.05 Lacs and % 42.63 Lacs respactively [PY. T X 56,93
Lacs and T 40.43 Lacs respectively).
Defined Benefit Plans:
The liability in respect of gratuity benefits & leave salary being defined benefit schemes, payable in future, are by as on sheet date
In arriving at the valuation for gratuity, medical benefits & leave salaries following assumptions were used:
2023-24 2022-23
" Grawity leaveSalary  Gratuity  LeaveSalary
Tepe Unfunded et rdad Unforntes
Indian Assured Lives Indian Assured Lives Mortality
e Mortality {2012-14) Uk, (2012-18) Uk,
Withdrawal rate 5% at younger age reducing 5% at younger age reducing to
Lo 1% at old age 1% at old age
Retirement Age 60 Years 60 Years
| Discount Rate Current Period 7.20% 7.20% 7.50% 7.50%
Rate of Return on Plan Assets Current Period NA NA NA NA
Salary escalation Current Period 7.00% 7.00% 7.00% 7.00%
The following table sets out status of gratuity plan and leave salary as under Indian Accounting Standard 19 on "Employee Benefit™.
Particulars 2023-2a 2022-23
Gratuity  Leave Salary Gratuity Leave Salary
[Table showing change In benefit obligation
Opening defined benefit obligation 1,015:22 66552 638.02 451.05
Interest Cost 75.00 49,08 5333 3217
(Transfer of Obligations - - 211.12 169.64
Current Sarvice Cost 105.17 69.52 B350 531.15
|Benefit Paid {31.01) (22.73} - {0.93)
|Actuarial Loss / (gain) on Obligations 114.60 42.46 2325 [39.56)
Liability at the end of the period 1,278.98 803,85 1,015.22 665.52
Change in Fair Vialue of Plan Assets - - - -
|Actual Gain /[ loss recognized
Actuarial (gain) / loss on obligations
Due to change in financial assumptions 46.68 30.11 (33.29) [(22.27)
Due to change in experience adjustment 67,92 12.3% 56.49 (17.29)
Net Actuarial (gain) / loss recognized during year 114.60 42.46 23.25 (39.56)|
A ized in Bal Sheet
Liability at the end of the period 1,278.98 803.85 1,015.22 665.52
Fair Value of Plan Asset at the end of the pariod .
Net A ized in Bal Shapt 1,278.98 803.85 1,015.22 665.52
Expense recognized
Current Sarvice cost 105.17 6952 8350 53.15
Interest cost 75.00 A9.08 5333 3217
Net Actuarial Loss / [gain) recognized 114.60 42.46 2325 {39 56)
Net Exp recognized during the year 294.77 161.06 166.08 4596
|Current Hability BN 2534 30.52 2248
Non-current liability 1,242.27 77852 584.70 643,04
Total Liability 1.278.98 803.86 1,015.22 665.52
Sensitivity Analysis

benefit obligation by the amounts shown below:
Expected cashflows based on past service liability

1. For gratuity - T36.71 lacs ( P.Y. T30.52 lacs)
2. For leave salary -  25.34 lacs | P.Y. X22.48 lacs)

Reasonably possible changes at the reporting date 1o ane of the relevant actuarial assumptions,

g other

The expected cashflows during the next financial year based on past service liability are as under:

The Average Outstanding Term of the Gratuity Oblig (Years) as at

date is 13.00 years (P.Y.- 13.52 years).

The Average Outstanding Term of the Leave Obligations (Years) as at valuation date is 13.57 years (P.Y.: 14.06 years).

constant, would have affected the defined

wnderlying p
likelihood of change in any parameter and the extent of the change if any.

Hence, the results may vary if two or more variables are B ¥

The

2023-23 2022-23
> Increase Decrease increase Decrease
Discount rate (0.5% movement) 1,202.48 1,362 40 952 99 1,083.21
Salary growth rate (0.5% movement) 1,352,148 1,202.01 1,083.20 §52.44
| rate {10% ) 1,278.50 1,279.42 1,015.65 1,014.70
2023-24 2022-23
Sensitivity analysis - Leave Salary ” i . &
D rate (0.5% ) 754.55 857.80 523.90 71111
Salary growth rate {0.5% movement) B57.64 753.24 73111 62353
Withdrawl rate (10% ) 80444 B803.35 6E6.64 664.36
A i of methods used for itivit lysis and its Limitati

lysis is performed by varying a single parameter while keeping all the other parameters unchanged. Sensitivity analysis fails to focus on the interrelationship
b hod used does not indicate anything about the

.c!‘:-,

Page 73 of 82




34 RELATED PARTY DISCLOSURES
GSPL India Gasnet Limited is a joint venture between Guijarat State Petronet Limited (GSPL), Indian Oil Corporation

Limited (IOCL), Bharat Petroleum Corporation Limited (BPCL) and Hindustan Petroleum Corporation Limited (HPCL). The
shareholding pattern is GSPL (52%), 10CL (26%), BPCL (11%) and HPCL (11%).

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

(Xin Lacs)
Name of Related Party & Nature of Transactions 2023-24 2022-23
Gujarat State Petronet Ltd. (entity with joint control of the Company)
Expenditure Reimbursement Paid 386.61 401.19
Expenditure Reimbursement Received 10.91 36.45
Interest Expense on Lease Liablities 7.12 7.93
Operating Charges 0.49 -
Payment of lease liabilities 73.56 71.16
Transfer of Assets / Liabilities - 206.06
Line Pack Gas Transmission - 338.55
Investment in Equity Shares 16,600.00 -
Gas transmission charges received 35,139.64 23,405.20
Indian Oil Corporation Ltd. (entity with joint control of the Company)
Expenditure Reimbursement Paid 88.72 95.11
Right of use assets and lease liabilities recognised - 23.78
Rent Paid 5.29 -
Pipeline Crossing Charges Paid 4.08 8.16
Crossing charges received 7.30 5.90
Security Deposit received 2.00 10.00
Connectivity Charges Income 1,028.96 -
Security Deposit Paid E =
Gas transmission charges received 153.21 7.52
Late Payment Charges Income 0.04 -
Sitting Fees# 0.53 0.89
Investment in Equity Shares 8,300.00 -
Bharat Petroleum Corporation Ltd. (entity with joint control of the
Company)
Sitting Fees# 0.27 0.44
Late Payment Charges Income . 0.03
Operating Charges 12.39 10.28
Electricity Charges Received 2.71 -
Rent Income 0.46 0.46
Investment in Equity Shares 3,511.54 -
Interest Expense on Security Deposits 5.57 5.17
Other Income- Customer Security Deposit 13.53 13.53
Hindustan Petroleum Corporation Ltd. (entity with joint control of the Company)
Investment in equity shares 3,511.54 B
Interest Expense on Security Deposits 5.39 5.00
Electricity Charges Received 1.55 =
Late Payment Charges Income 0.02 0.26
Crossing charges received 1.18 =
Pipeline Crossing Charges-Paid- 224 £
Operating Charges o 12.39 4.49
Rent Income 2.65 5.30
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Other Income- Customer Security Deposit 13.53 13.53
Gujarat State Petroleum Corporation Ltd. (Other related parties)

Expenditure Reimbursement Paid 34.17 32.96

Expenditure Reimbursement Received = 0.95

Line Pack Gas Purchase . 14,195.55

Transfer of Assets / Liabilities . 29.64
Name of Related Party & Nature of Transactions 2023-24 2022-23
Guijarat Info Petro Ltd (Other related parties)

Expenditure Reimbursement Paid 39.63 1461
GSPL India Transco Limited (Other related parties)

Expenditure Reimbursement Paid 0.65 29.43

Expenditure Reimbursement Received 1.10 3.46

Transfer of Assets / Liabilities - 92.97

Gas Transmission Income 26.21 -
Gujarat Gas Limited (Other related parties)

Gas transmission charges received 1,177.12 72.54

Expenditure Reimbursement Paid 037 -

Crossing charges received 5.90 1.18

Security Deposit received 2.00 1,192.00

Late Payment Charges Income 0.03 0.02

Operating Charges 88.66 63.72

Interest Expense on Security Deposits 66.14 49.48

Other Income- Customer Security Deposit 175.01 140,53

Rent Income received 73.85 67.68
Key Managerial Personnel
Chief Financial Officer

Short term employee benefit @ 71.40 74.99

Post retiremental benefit 9.63 9.05

Other long term employee benefit 7.70 11.07
Company Secretary

Short term employee benefit 23.53 22.79

Post retiremental benefit 495 3.32

Other long term employee benefit 2.65 1.09
Directors

Sitting Fees and out of pocket exps.# 2.80 4.26
* The above related party transactions are inclusive of all taxes, wherever applicable, and are made on terms
equivalent to those that prevail in arm's length transactions. All outstanding balances are unsecured.
@ M/s. I0CL has nominated Shri Prabir Kumar Losalka - CFO w.e.f. 30 May 2022 (Shri N K Singh upto 6 May, 2022) as
per Articles of Association. The Company has reimbursed salary and perquisites including GST thereon to 10CL,
# Sitting Fees includes GST paid under reverse charge mechanism, wherever applicable.

As at As at

Details of outstanding Balance with Related Parties 31st March, 2024 31st March, 2023
Gujarat State Petronet Ltd. (entity with joint control of the Company)

Account Receivable 1,045.63 1,083.40

Account Payable 98.67 50.56

Lease liabilities 74.75 128.95
Indian Qil Corporation Ltd. (entity with joint control of the Company)

Account Receivable 46.78

Account Payable 15.44

/r’
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Hindustan Petroleum Corporation Ltd. (entity with joint control of the Company)

Account Receivable 0.24 5.64
Account Payable 2.05 B
Security Deposit payable 74.91 69.52

Bharat Petroleum Corporation Ltd. (entity with joint control of the Company)
Security Deposit payable 77.39 71.83

Gujarat State Petroleum Corporation Ltd. (Other related parties)
Account Payable 16.37 27.50
Account Receivable - 0.95

Gujarat Info Petro Ltd (Other related parties)
Account Payable 263 7.83

GSPC Pipavav Power Co Ltd (Other related parties)
Account Receivable 0.13 -

Gujarat Gas Limited (Other related parties)
Account Receivable 61.34 252
Security Deposit payable 809.52 743.38

(iii) The Company deals on regular basis with entities directly or indirectly controlled by the State Government of Gujarat
/ Central Government through government authorities, agencies, affiliations and other organizations (collectively
referred as “Government related entities”). Apart from transactions as mentioned above, the Company has transactions
with such Government related entities including but not limited to the followings:

- Sale and Purchase of Natural Gas

- Rendering and Receiving Services

- Use of Public Utilities

- Depositing and borrowing money etc.

These transactions are conducted in the ordinary course of the business and at arm’s length. The Company places /
withdraws majority of its inter-corporate / liquid deposits mainly with Gujarat State Financial Services Limited.

35 SEGMENT INFORMATION

The Company primarily operates in the single segment of natural gas transportation business, which involves
transportation of natural gas from sources of supply to end customers. The Board of Directors of the Company allocate
the resources and assess the performance of the Company, thus are the Chief Operating Decision Maker (CODM). The
CODM monitors the results of the business as a one, hence no separate segment needs to be disclosed. All the customers
are located within India. Hence, the management believes that geographical distribution of revenue will not be
applicable.

Revenue from one customer amounting to X 31,174.07 Lacs (P.Y.: X 20,897.50 lacs) exceeds 10% of the total revenue of
the Company.
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36 FINANCIAL INSTRUMENTS, FAIR VALUE AND RISK MEASUREMENTS
A. Fil ial instr by y and their fair value {%in Lacs)
Carrying amount Fair value
As at 31 March, 2024 Level 1 - Quoted s:"\l:ﬁ:m S;L::j:-:;;t
FUTPL FvTOC Amortised Cast Total price in active Total
iz observable | unobservable
inputs inputs

Financial assets
Loan

= Non-current - = 8871 828.71 E - - =

- Current - - 31.29 31.29 - - . -
Cash and Cash Equivalents - - 6,543.20 6,543.20 - - - -
Other Bank Balances - - 586.63 586.63 - - - .
Trade receivables - - 1,659.34 1,659.34 -
Other financial assets

- Non-current - - 329.56 329.56 - - - -

- Current - - 24.06 14.08 - . - .
Total financial assets - - 9,262.79 9,262.79 - - - -
Financial liabilities
Borrowings

- Non-current - - 3,72,396.93 3,72,396.93

« Current - - 531008 5.310.08
Lease Liabilities

- Non-current . - 35.05 35.05 . - - -

- Current - - 60,78 60.78 . . :
Trade payables - . 595.04 595.04 . . . .
Other financial liabilities

= Non-current . . §61.82 961.82 . . - .

- Current . - 13,108.06 13,108.06 - -
Total financial liabilities . - 3,92,467.76 3,92,467.76 & : i -

{Rin Lacs)
Carrying amount Fair value
Level 1 - Quoted I"“_'I e !'“'I 3
S FVTPL FVTOO | Amortised Cost Total pricsinactive | SENificant | Significant Total
S cbservable | uncbservable
inputs inputs

Financial assets
Loan

- Non-current 10405 104.05

- Current - - 3428 34.28 - = - -
Cash and Cash Equivalents - - 23317 23317 - - - -
Other Bank Balances - - 752.23 752.23 - - - .
Trade receivables - 1,103.78 1,103.78
Other financial assets

- Non-current - - 380.28 3g0.28 . - - .

-Current - - 20.11 20.11 - - - .
Total financial assets - - 2,628.50 2,628.50 - - - -
Financial liabilities
Borrowings

- Non-current 3,74,370.11 3,74,370.11

- Current - - - - - - - ]
Lease Liabilities

- Non-current . - 95.83 85.83 - - = -

- Current . 59.07 59.07 -
Trade payables - - 618.22 618.22 - . . -
Other financial liabilities

- Non-current . . 884.73 884.73 . . . .

- Current . . 13,512.43 13,512.43
Total financial liabilities - - 3,89,540.39 3,89,540.39 - - = 2
# Fair value of financial assets and liabilities measured at amortised cost is not materially different from the amortised cost. Further, impact of time value of money is not significant for the
financial instruments classified as current. Accordingly, the fair value has not been disclosed separately.
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Fair value hierarchy
Level | - Quoted prices in active markets for identical assets or liabilities such as quoted price for an equity security on Security Exchanges.
Level Il - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level lll - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs),

8. Fi ial risk g
The Company's activities expase il ta variety of financial risks such as credit risk, liquidity risk, and market risk. The Company's focus is to foresee the unpredictability of financial markets
and seek Lo minimize potential adverse effects on its financial performance.

(i) Credit risk
Credit risk is the risk of financial loss to the Company if a or
Company’s receivables.

party to a fi | instrument fails to meet its contractual obligations, and arises principally from the

Trade receivables

The Company's exposure to credit Risk is the exposure that Company has on account of services rendered to a contractual counterparty or counterparties, whether with collateral or
otherwise for which the contracted consideration is yet to be received. The Compiny's customer base are Industrial and Commercial. Services arz generally subject to security d
and/or bank guarantee clauses to ensure that in the event of non-payment the Company's receivables are not affected. The Company provides for allowsnce for impairment that represents
1ts estimate of expected losses in respect of trade and other receivables. The Company has used a practical expedient byt ing the d credit loss all e for trade recai
based on a provision matrix.

Please refer Note 9 for outstanding balances, ageing analysis and expected loss allowance details

Other financial assets
Other financial assets includes loan to empl, security di its, cash and cash equivalents, other bank balance, advances ta employees etc.
= Cash and cash equivalents and Bank d its/Fi ial Institutions are placed with banks having good reputation and past track record with adequate credit rating.

* The Company has given security deposit to various government authorities (like Municipal corporation, Nagarpalika, Grampanchayat, Road & building division and Irrigation department -

of Government of Gujarat, credit worthy companies etc. ) for the permission related to werk of g / laying pipeli twark in their premises / jurisdiction. Being government
autherities, the Company does not have exposure ta any credit risk.

+ Loan and advances to employees (for housing ad ) are majorly secured in nature and hence the Company does not have exposure 1o any credit risk.
|(ii) Liquidity risk

Liguidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or anather financial
assel. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage 1o the Company's reputation.

The Company's principal sources of liquidity are cash and cash equivalents. The Company has signed Rupee Loan Facility Agreement for Term Loan of % 5,076 Crore (Previous year ® 5,076
Crore). During the year the Company has withdrawn from the sanctioned borrowing facility to the extent of % 3,313.00 Lacs [PY: T 21,655.38 Lacs), However, the Company had access to the
remaining undrawn varlable rate borrowing facility amounting to % 1,288.65 Crore as on 315t March, 2024 (31st March, 2023: 2 1,275 Crore),
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Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted,
(% in Lacs)
31-Mar-24 Contractual cash flows
More than 12
Carrying amount Tetal Less than 12 months Months
Non-derivative financial liabilities
Borrowings
- Non-current 3,72,396.93 3,73,366.56 - 3,73,366.56
= Current 5,310.08 5,368 80 5,368.80
Lease Liabilities
- Non-current 35.08 4032 - 40.32
- Current 60.78 65.21 65.21 .
Trade payables 595.04 595.04 595.04
(Other financial liabilities
- Non-current 961.82 0.45 - 045
- Current 13,108.06 13,108.06 13,108.06 -
Total 3,92,467.76 3,92,544.44 19,137.11 3,73,407.33
(%in Lacs)
31-Mar-23 C | cash flows
Carryingamount|  Total Less than 12 months M":::: *
Non-derivative financial liabilities
Borrowings
- Non-current 3,74,370.11 3,75,457.35 . 3,75,457.35
- Current # - 4 -
Lease Liabilities
- Non-current 95.83 105.53 - 105.53
- Current 59.07 67.70 67.70 -
Trade payables 618.22 618.22 618322 -
Other financial liabilities
- Non-current 884,73 5,995.95 - 5,995.95
- Current 1351243 13,512.43 1351243
Total 3,89,540.39 3,95,757.18 14,198.35 3,81,558.83
i) Market risk
|Market risk is the risk that changes the market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company’s income or the value of its holdings of
financial instruments. The objective of markel risk management is lo avoid excessive exposure in our foreign currency revenues and costs The Company does not have any foreign
exchange risk as at 31st March, 2024.
Interest rate risk includes risk that the future cash flows of floating interest bearing borrowings fluctuate because of fluctuation in the interest rates. The cash flows of the Company is
sensitive to higher/lower interest expense from borrowing as a result of change on interest rates. A reasonable possible change of SO basis points (bp) in interest rates at the reporting date
would have impact (before tax) by the amount shown in sensitivity analysis as below:
[%in Lacs)
Particulars 50 bp Increase 50 bp decrease
31st March, 2024
Non current - Barrowings (1,888.54) 1,B8854
Total (1,888.54) 1,888.54
31st March, 2023
Non current - Borrowings (1,871.85) 1,871.85
Total (1,871.85) 1,871.85
The functional currency of the Company is Indian Rupees, The Company do not have derivative financial instruments,
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37 CAPITAL MANAGEMENT

The Company's objectives when managing capital are to:

- safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefit: for other stakeholders,
and

- maintain an optimal capital structure to reduce the cost of capital.

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

The Company defines capital as total equity including issued equity capital and all other equity reserves attributable to equity %olders of the Company
(which is the Company’s net asset value), The Company monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. F=r this purpose, adjusted
net debt is defined as total liabilities, comprising interest-bearing loans and baorrowings and obligations under leases, less cash ard bank balances. Equity
comprises all components of equity,

The Company's adjusted net debt to equity ratio was as follows.

Particulars (% in Lacs)

As at 31 March, 2024 As at 31 March, 2023
Total liabilities 3,77,802.84 3,74,525.01
Less : Cash and bank balances 7,129.83 985.40
Adjusted net debt 3,70,673.01 3,73,539.61
Borrowings 3,77,707.01 3,74,370.11
Total equity 1,94,438.38 1,76,497.56
Adjusted net debt to equity ratio 191 212
Debt equity considering only barrowi ngs as debt 1.94 2,12

38 As per Indian Accounting Standard 23 - Borrowing Costs, the Company has capitalised Borrowing Costs to the tune of % 2,777.52 Lacs (Previous Year:
%5,983.49 Lacs). The borrowing cost is capitalized at rate(s) applicable to specific loan(s) used for specific project(s).

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

40 RECLASSIFICATION OF COMPARATIVE FIGURES

Certain reclassifications have been made to the comparative period's financial statements to:

- enhance comparability and ensure consistency with the current year's financial statements; and

- ensure compliance with the Guidance Note on Division Il - Ind AS Schedule Il ta the Companies Act, 2013

The Company believes that such presentation is more relevant for understanding of the Company’s performance. However, this dees not have any impact
on the profit & equity for the comparative period.

(i) Bank Guarantee Charges amounting to INR 10.68 Lac has been reclassified from Other Borrowing Costs (Note 22 - Fiance Costs) to Other
Administrative Expenses (Note 24 - Other Expenses). The has resulted in consequential changes in cashflows from operating anfd fi-ancing activities.

41 The Indian Parliament has approved the Cade on Social Security, 2020 which would impact the contributions by the Company sowards Provident Fund
and Gratuity. The Ministry of Labour and Employment has released draft rules for the Code on Social Security, 2020 on Noversber 13, 2020, and has
invited suggestions from stake holders which are under active consideration by the Ministry. The Company will assess the impact and its evaluation once
the subject rules are notified and will give appropriate impact in its financial statements in the period in which, the Cade becomes sffective and the related
rules to determine the financial impact are published.
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OTHER REGULATORY DISCLOSURES
42 DETAILS OF BENAMI PROPERTIES
| The Comasny does not hold any By L are peneing #gsinst the Company for ~alcing ¥ the 3erami At 1550 goe toe rules made thereurder

43 UTILISATION OF BORROWED FUNDS AND SHARE PREMILIM
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by more than 15%
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p—
The Company has not sntered inte any transactians with companses struck off under 1ection 248 ' the Companies A1, 2013 of octiomSED o the Companies Act, 15546

46 RCGISTRATION OF CHARGES OR SATISFACTION WITH REGISTRAR OF COMPAN E5 {ROC)
AL Al the repor g dates, nane af the charges or satisfacion of dhaiges are yes 5o 175 sieted with 23C peyond 1re st L0y 2irme |t

47 COMPLIANCE WITH NUMBER OF LAYERS OF COMPANIES
The provisions refating 1o number of lavars greseribed u/s 2 [87) of the Companies Act, 2013 read sith Comaanies IR strict an an nume=r of Lavers) Sules, 1017 are ~ot 33plcablé 16 the Company

48
The Company does not hawe ary Sthome of Arrangements aporoved by the Competert Authority |  torms of sechons 730 ta 237 af the orpanies Ac, 2013

48 DISCLOSURE IN RELATION TO UNDISCLOSED INCOME

Thare that has not b orded in the boo's of accounts and hi s been surres dered or discieses & incame duringhe vear in the tax asessments undar the Income Tar Act, 1961 s
50 DETAILS OF CRYPTO CURRENCY OR VIRTUAL CURRENCY
The Company has not traded or mvested in Crypto corrency or Virtal Cutrenty during the financla vest and cormpartve pe-'od.
As per our report of even date attached
For KPS) & Assoclates LLP Forandon the Board of Oirecton,
Chartered Accountants
g No. 124845 / 3
Miling Torawane, LAS Prakazn Karmk
. Director CFO (1°C1 & Drecte-
/) A b GANDHINASAR mu:n;s&)\g 805192334
CA Prakash Parakh Prabir Kumar Losalka @. Q&‘-\/\j
Partner cro Camoary Secretary
Plage: Alvmedabad Plxe Gandh
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