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DIRECTORS’ REPORT

To,
The Members
GSPL India Transco Limited

The Directors take pleasure in presenting the 14t Annual Report together with the
Audited Financial Statements, Report of the Statutory Auditors and Comptroller &
Auditor General of India for the year ended on 31st March, 2025:

FINANCIAL HIGHLIGHTS
(Rs. in Lacs)

Particulars 2024-25 2023-24
Total Income 11891.15 11158.41
Total Expenses 12820.74 12939.01
Profit / (Loss) Before Tax (929.59) (1780.60)
Tax including Deferred Tax (137.02) (263.23)
Profit / (Loss) After Tax (792.57) (1517.37)
Other Comprehensive Income/(Loss) (15.29) (22.57)
Transfer to Reserves (807.86) (1539.94)
Financials as per Ind-AS

SHARE CAPITAL

The shareholding of the Company as on 31st March, 2025 is as follows:

Name of the Shareholder No. of shares % holding

Gujarat State Petronet Limited 31,56,40,000 52

Indian Oil Corporation Limited 15,78,20,000 26

Bharat Petroleum Corporation Limited 6,67,70,000 11

Hindustan Petroleum Corporation Limited 6,67,70,000 11

Total 60,70,00,000

DEPOSITS

The company has not accepted any deposits during the financial year under review.




DIVIDEND

Since no profit is available this year, the Board of Directors does not recommend any
dividend for the year under review.

OPERATIONS & PROJECT STATUS

Company was incorporated as a Special Purpose Vehicle for implementing the
Mallavaram- Bhopal -Bhilwara - Vijaipur Pipeline Project (MBBVPL). The total length
of the authorised pipeline is approximately 1881 Kms. The pipeline will traverse
through the State of Andhra Pradesh, Telangana, Maharashtra, Madhya Pradesh,
Rajasthan and Gujarat.

Laying of pipeline requires various approvals, clearances, permissions etc. from
multiple authorities including ROU, Environment clearance, wildlife & forest
clearances, permissions from other authorities etc. There have been inordinate delays
in receiving these statutory approvals/ permissions by the Company and drastic
reduction in RIL KG D6 leading to non-realization of envisaged gas demand enroute
MBBVPL. Almost all of the permissions have been obtained by the Company, but the
same have been received progressively. Accordingly, keeping in view the progress
achieved in obtaining various statutory clearances and available gas source &
demand, the Company had awarded EPC Contract to M/s KPTL for development of
Pipeline and Associated facilities from Kunchanapalle Dispatch Terminal, Andhra
Pradesh to Ramagundam Fertilizers & Chemicals Limited’s (RFCL) Plant at
Ramagundam, Telangana. The map showing the section implemented is enclosed
herewith as Annexure -I. The said section has been commissioned and the Company
has started gas transportation to RFCL in the year 2019-20. During FY 2024-25 the
Company has transported approx. 755 MMSCM of gas and has earned revenue of Rs.
87.53 Crores (excluding taxes) through transportation of gas.

Deliberations on implementation of balance section were held at various levels
including Ministry of Petroleum & Natural Gas, Government of India & PNGRB.
Consequently, IOCL, one of the Promoters of the Company, explored equity
restructuring for development of balance MBBVPL and concluded that IOCL is not in
a position to increase shareholding in GITL. The Company has been directed by
PNGRB to submit firm commitment for completion of balance MBBVPL. In this

regard, the Company has made submissions to PNGRB that the Company will

develop balance MBBVPL based on improvement in gas demand/supply scenario
and till that time non-availability of gas from upstream and non-availability of
downstream customers should be treated as Force Majeure and development of




balance MBBVPL may be kept in suspension on account of the same during such

period.

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.V Sreenivas Raju

19.11.2024

Shri Pankaj Joshi, IAS

07.02.2025

Shri Manish Botke

06.03.2025

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

Name Date of resignation

Shri K Sreenivasa Rao Kota 07.11.2024

Shri Raj kumar, IAS 31.01.2025

Shri M. K. Sharma 06.02.2024

Shri Arul Muthunathan 10.05.2024

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 was 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, 2013. Dr.
Sudhir Kumar 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 Five (5) times. The details of the Meetings are

as follows:

Particulars Date of Meeting

55th Board Meeting 16t April, 2024

56t Board Meeting 03rd May, 2024

57t Board Meeting 12th August, 2024
58th Board Meeting 27th November, 2024
59th Board Meeting 20th March, 2025

The attendance of each Director at the Board Meetings held during the FY 2024-25:
Name Number of | Number of

Meetings Meetings
held during | attended
the tenure
Shri Raj Kumar, IAS (upto 31st January, 2025) 4
Shri Pankaj Joshi, IAS (from 07t February, 2025)

Shri Milind Torawane, IAS

Shri Prakash Karnik

Shri M K Sharma (upto 06th February, 2025)

Dr. Sudhir Kumar Jain

Shri Sreenivasa Rao Kota (upto 07th November, 2024)
Shri K.V Sreenivas Raju (from 19th November, 2024)

Shri Sandeep Jain

Shri Manish Botke (from 06th March, 2025)
Shri Arul Muthunathan ( upto 10t May, 2024)
Shri Biju Gopinath (from 10t May, 2024)

Smt. Papia Sengupta
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STATUTORY & CAG AUDIT

The 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 R. Bhandari & Co, Chartered Accountants as Statutory Auditors of
the Company for the Financial Year 2024-25. The Statutory Auditors have carried the
Statutory Audit and have issued the Audit Report for FY 2024-25. The said report
does not contain any qualification or adverse remark.

The Company has received comment of Comptroller & Auditor General of India
(C&AQG) on the Financial Statements of the Company for the Financial Year 2024-25
The Reports of C&AG and the Management response to comments of C&AG have
been placed as Annexure - II.

COST AUDITOR

The Board of Directors has appointed M/s. N D Birla & Co., Cost Accountants as the
Cost Auditor of the Company for the Financial Year 2024-25. The Cost Audit Report
for the year 2024-25 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 P. Singhvi & Associates, Chartered Accountants as
an Internal Auditors for the Financial Year 2024-25. The observations and

recommendations of the Internal Auditors are reported to the management for
appropriate action on the same.

As per their report, 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. R.V Gandhi & Co. Company
Secretaries as Secretarial Auditor for the Financial Year 2024-25. The Report on
Secretarial Audit carried out is annexed herewith as Annexure III. The said Report
does not contain any observation or adverse remarks.

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 Pankaj Joshi, 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 Five (5) times. The details of these

Meetings are as follows:

Sr. No. | Particulars Date of Meeting

1 33rd Audit Committee 1o6th April, 2024

2 34th Audit Committee 03rd May, 2024

3 35t Audit Committee 12th August, 2024

4 36th Audit Committee 27th November, 2024
5 37th Audit Committee 20thMarch, 2025

The attendance of each Director at the Audit Committee Meetings held during the
F.Y. 2024-25:

Name Number of | Number of
Meetings  held | Meetings
during the tenure | attended
Shri Raj Kumar, IAS (upto 31st January, 2025) 4 4

Shri Pankaj Joshi, IAS (from 07th February, 2025)
Shri Prakash Karnik

Dr. Sudhir Kumar Jain

Shri Sandeep Jain

Smt. Papia Sengupta

The Audit Committee of Directors of the Company at its Meeting held on 07t May,
2025 approved the Annual Accounts for the year ended on 31st March, 2025 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. The Company being a Government
Company is exempted from disclosing the said particulars in Directors” Report.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The provision of Corporate Social Responsibility under Section 135 of the Companies
Act, 2013, is not applicable to our company for the Financial Year 2024-25 as the

company did not meet the prescribed threshold limit.

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/GITL.

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 advancement of new technology creates fresh challenges in pursuit of better
quality and the organizations that are able to meet these challenges will sustain for
long. It is the quality management system based on the principles Plan, Do, Check
and Act for an organization dependent on customer’s satisfaction, continuous
improvement and “prevention is better than cure”.

Company continues to follow QHSE Integrated Management System (IMS) which
complies with the requirement of latest ISO standards i.e. ISO 9001:2015 for Quality
Management System (QMS), ISO 14001:2015 for Environmental Management System
(EMS) and ISO 45001:2018 for Occupational Health and Safety Management System
(OHSAS). Some of the Standard Operating Procedures (SOPs) have been revised as a
part continuous improvement. Performance of IMS is being assessed periodically
through audits and management reviews meeting and IMS meets the requirements
of standards and organizational objectives.

Company firmly believes in demonstrating excellence in Quality, Health, Safety and
Environment and has framed a QHSE Policy highlighting the commitment to
implement Quality and ensuring safety of all personnel working under our control
and promote harmony with Environment. As a responsible Corporate, the Company
endeavors to keep its employees fully aware of HSE aspects through extensive
awareness and training.

During 2024-25, company has achieved 3,69,860 Safe man-hours without Lost Time

Injury (LTI), clocking to cumulative 1.93 million safe man-hours since

commissioning.
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;




(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, 2025 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. During the year under review, there were no contracts/
arrangements/ transactions with related parties requiring disclosure in Form AOC
- 2 of the Companies (Accounts) Rules, 2014. However, your attention is drawn to
Note No. 35 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.

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

In compliance with the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal Act, 2013) the Company has constituted Internal




Complaints Committee for investigating complaints regarding sexual harassment.
During the Financial Year 2024-25, no complaint of sexual harassment was received
by the Company. The details of Complaints are provided below:

S.No | Particulars No. of
Complaints
Number of complaints of sexual harassment received | Nil

during the year
Number of complaints disposed of during the year Na
Number of complaints pending for more than ninety days | Na

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 (S55-1) and
General Meetings (S5-2).

COMPLIANCE OF MATERNITY BENEFIT ACT, 1961

The Company has complied with the provisions of Maternity Benefit Act, 1961
during F.Y. 2024-25.

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:/ /gspceroup.com/GITL/annual-reports

DEMATERIALIZATION OF EQUITY SHARES

Equity shares of the Company are dematerialized 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 INE02GP01010.

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, Mumbai - 400 013

Phone: 022 4914 2700 / 022-2499 4200 | Email: info_ndml@nsdl.co.in




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
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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/-
Pankaj Joshi , IAS
Chairman
DIN: 01532892
Date: 13.08.2025
Place: Gandhinagar
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE
FINANCIAL STATEMENTS OF GSPL INDIA TRANSCO LIMITED FOR THE
YEAR ENDED 31 MARCH 2025.

The preparation of Financial Statements ol GSPL. India Transco Limited for the year ended
31 March 2025 in accordance with the financial reporting framework prescribed under the
Companies Act, 2013 (Act) is the responsibility of the Management ol the Company. The
Statutory Auditors appointed by the Comptroller and Auditor General ol 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 is stated to have been done by
them vide their Audit Report dated 12 May 2025.

I. on behalf of the Comptroller and Auditor General of India. have conducted a supplementar
audit of the financial statements of GSPL. India Transco Limited for the year ended 31 March
2025 under Section 143(6)(a) of the Act. This supplementary audit has been carned 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.

Based on my supplementary audit. | would like to highlight the following significant matters
under Section 143(6) (b) of the Act which have come 1o my attention and which in my view
are necessary for-enabling a better understanding of the financial statements and the related

Audit Report:

A. Comment on Financial Position

Balance Sheet

Assets

Non-Current Assets

Capital Work in Progress (Note No.3)- 3272.12 lakh

The above represents surplus store (line pipes having length more than 2 meters) ol 22.62

crore. These items are left over items used for MBBVPL. projeet and are not required for this

Project as the Project is already completed and commissioned.

Para 8 of Ind AS 16 states that “ltems such as spare parts. stand-by equipment and servicing
equipment are recognised in accordance with this Standard when they meet the definition of

property, plantand equipment. Otherwise. such items are classified as inventory.™

16



This has resulted into overstatement of *Capital Work in Progress’ and understatement of

‘Inventory” by 22.62 crore,

Place: Ahmedabad

Date:

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

oA 0"‘\@{

(Bijit Kumar Mukherjee)
Pr. Accountant General (Audit-11), Gujarat

17



Management Reponse

Sr. | C&AGis Comment on | Explanation by Management to C&AG

No | Disclosure/Presentation

1 Out of Rs. 2.72 Crore of Capital Work In | The observation made by the
Progress Rs. 2.62 Crore represents line pipes | Comptroller and  Auditor General

having more than 2 meter length. These items
are left over items used for MBBVPL Project
and are not required for this project as the
project is already completed and
commissioned.

Para 8 of Ind AS 16 states that filtems such as
spares parts, stand by equipment and
servicing equipment are recognised in
accordance with standard when they meet
the definition of Property, Plant & Equipment.
Otherwise such items are classified as
inventoryo

This has resulted into overstatement of
(Capital Work In Progressi and
understatement of tlnventoryi by Rs.2.62
Crore.

(C&AG) pertains to the presentation and
disclosure of certain items in the financial
statements. It does not have any impact
on the companyis profit and loss
account.

The company and statutory auditor
initially opined that line pipes, intended to
replace existing infrastructure in the
future, could be classified under
Property, Plant and Equipment (PPE).
However, as these items have not yet
been put to use, they do not meet the
criteria for capitalization and were
accordingly disclosed under Capital
Work in Progress (CWIP)

Upon further review and on receipt of
CAGis observation it was noted that
such items may be utilised in group
companies or may be sold. Further,
There is no specific project within GITL
to which these line pipes are currently
allocated. Given these considerations,
such items can be classified as Inventory
as per Ind AS 16 Property, Plant &
Equipment.

For better disclosure and presentation,
these line pipes shall be disclosed as
Inventory rather than Capital Work In
Progress from next year

18
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Annexure- Il

R. V. GANDHI & Co.,

Practicing Company Secretary

C/3, 204, Anushruti Tower, Nr. Muktidham Jain Derasar,
Thaltej Cross Road, S. G. Highway, Ahmedabad — 380 054.
Mobile: 99792 60360. Phone (0): 079-2688 2215.
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SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 3 ISTMARCH, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rides, 2014]

To,

The Members,

GSPL India Transco Limited

GSPC Bhavan, B/h Udyog Bhavan
sector-11, Gandhinagar-382 011

\We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by GSPL India Transco Limited (CIN:
U40200GJ20118GC067450). 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 31% March, 2025 complied with the statutory provisions listed
hersunder 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 31% March, 2025 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;
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(iif)

{iv)

(v)

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 22™
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.

Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder

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.

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;

(i) 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;

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

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

| 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 &regulations made
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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 generally complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above,

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 31.03.2025 subject to our above observation. 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
aperations of the company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines;

We further report that during the audit period the Company has taken the following decisions
which requires reporting in pursuance of the above referred laws, rules, regulations, guidelines,
standards etc.

—
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1. The vacancy occurred due to cessation of Woman Director on 08.06.2023 was filled by
the Company on 16.04.2024 as per the reguirement of section 149 of the Com panies Act,
2013 read with rule 3 of the Companies (Appointment and Qualification of Directors)
Rules, 2014 to have at-least one-Woman Director on the Board.

For RV Gandhi & Co.
Company Secretaries

FapNDHN FRN: 52006GJ089900
&> PR Certificate No.: 2243/2022
Date: 08.05.2025. FRA BT U\ M, .
Place: Ahmedabad \AHME i 3 T !
WALl ey (Rashmikant V. Gandhi)
Dy FEcRS FCS No.6807, COP No.7120

UDIN: FO06807G000299154

(This report is to be read with our letter of even date which is annexed as Annexure A (Page 4)
and forms an integral part of this report.)
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R. V. GANDHI & Co.,

Practicing Company Secretary

C/3, 204, Anushruti Tower, Nr. Muktidham Jain Derasar,
Thaltej Cross Road, S. G. Highway, Ahmedabad - 380 054.
Mobile : 99792 60360. Phone (0) : 079-2688 2215.

e e e s o 3 s e e e S e e =====

‘Annexure A’
To,
The Members,
GSPL India Transco Limited
GSPC Bhavan, B/h UdyogBhavan
Sector-11, Gandhinagar-382 011,

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 an 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.

5. 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 RV Gandhi & Co,

ﬁ\,‘ Company Secretaries
Y i H\‘g FRN: S2006GJ089900
o [GPNOI0 k) PR Certificate No.: 2243/2022
Date: 08.05.2025 Vil ety [ | W»
Place: Ahmedabad TN Vbbb 7
IV sEce (Rashmikant V. Gandhi)

FC5 No.6807, COP No.7120
UDIN: FO06807G000299154
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INDEPENDENT AUDITOR'S REPORT
TO,

THE MEMBERS
M/S GSPL INDIA TRANSCO LIMITED
GANDHINAGAR

REPORT ON THE STANDALONE IND AS FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Standalone Ind AS Financial Statements of M/s GSPL
India Transco Limited ('the Company') which comprises the Balance Sheet as at 31%
March, 2025, the Statement of Profit and Loss (including Other Comprehensive Income),
Statement of Changes in Equity and Statement of Cash Flows for the year then ended and
notes to the financial statements, including a summary of significant accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Standalone Ind AS 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 Ind AS and accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March, 2025 and its loss, total
comprehensive income, the changes in equity and its cash flows for the year ended on
that date.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under Section 143 (10) of the Companies Act, 2013. Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India ("ICAI") together with the ethical requirements that are relevant to our audit of the
Ind AS financial statements under the provisions of the Companies Act, 2013 and the/%_v;gﬁjfT_‘_,?‘lr
.'-'.-er{}f ¢
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made thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence
obtained is sufficient and appropriate to provide a basis for our audit opinian.

EMPHASIS OF MATTER

1. Attention is drawn to Note Number 27 of the Standalone Ind AS Financial Statements
regarding Contingent Liabilities mentioning that the Company had contracted with M/s
Kalpataru Projects International Limited (KPIL-Erstwhile known as M/s Kalpataru Power
Transmission Limited) for the construction of pipeline network titled as ‘Mallavaram
Bhopal Bhilwara Vijaipur Pipeline (MBBVP) Project’.

As per the contract, in case of delay in completion of the project, liquidated damages
(LDs) shall be payable by M/s KPIL for the period of delay subject to maximum 10%
of the contract value. Basis the contractual terms, the Company had raised a claim of
Rs. 6900 Lacs towards liquidated damages dated 25 August, 2022,

Further, M/s KPIL has invoked arbitration and a three-member Arbitrator Tribunal has
been appointed by the Honourable High Court of Gujarat via order dated 16th January,
2025. Subsequently, the Statement of Claim has been filed by KPIL dated 01.05.2025
claiming an amount of Rs. 47642 Lacs.

The matter is sub-judice as on reporting date.

Out of the total claim amount of Rs. 47642 Lacs, an amount of Rs. 6900 Lacs is already
included under Current Liabilities being the Retention Money withheld as per the contract
terms against Liquidated Damages and the remaining amount Rs. 40742 Lacs has been
disclosed as Contingent Liability in the Notes to Accounts.

Since the matter is sub-judice and the Management is hopeful that no claims shall
crystallise against the company based upon the opinion obtained from the legal counsel

and hence, the claim amount is shown as Contingent liability.

Our opinion is not qualified in this matter.

JALORI GATE. JODHPUR (RAJASTHAN) Dial - 10) 020) -2626549, 2620884 (R) 2633787
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INFORMATION OTHER THAN THE FINANCIAL STATEMENTS AND AUDITOR'S
REPORT THEREON

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s report, Management's
Statement etc. but does not include the, standalone financial statements and our auditor’s
report thereon,

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

In connection with our audit of the standalone financial statements, our responsibility is
to read the other information and, in daing so, consider whether the other information is
materially inconsistent with the standalone financial statements or our knowledge obtained
during the course of audit or otherwise appears to be materially misstated.

When we read such other information as & when made available to us and if, we conclude
that there is a material misstatement therein, we are required to communicate the matter
to those charged with governance.

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE
FOR THE IND AS FINANCIAL STATEMENTS

The Company's Board of Directors is responsible for the matters stated in Section 134 (5)
of the Companies Act, 2013 ("the Act") with respect to the preparation of these Standalone
Ind AS Financial Statements that give a true and fair view of the financial position, financial
performance, including other comprehensive income, changes in equity and cash flows of
the Company in accordance with accounting principles generally accepted in India,
including Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

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 irreqularities; selection and application
of appropriate implementation and maintenance of accounting palicies; 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...
A7 DA
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preparation and presentation of the Ind AS financial statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the company's financial reporting
process.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF STANDALONE IND AS
FINANCIAL STATEMENTS.

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these 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 financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal contral 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. FondAs, Sy

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

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

*  Evaluate the averall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in @ manner that achieves fair presentation,

Materiality is the magnitude of misstatements in the financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in

(1) planning the scope of our audit work and in evaluating the results of our work; and (ii)
to evaluate the effect of any identified misstatements in the financial statements.

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

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 matte;’:gp_;-.-.
when, in extremely rare circumstances, we determine that a matter should ngk. e i
oo e \C i
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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

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the
Central Government of Indiz in terms of sub-section (11) of Section 143 of the Companies
Act, 2013, we give in the Annexure A, a statement on the matters specified in paragraphs
3 and 4 of the Order, to the extent applicable.

2. As required under Section 143 (3) of the Act and in accordance with the directions and
sub directions issued by the Comptroller & Auditor General of India, under section 143(5)
of the Act, we have complied with all the directions issued and our comments thereon is
as per Annexure C to this report,

3. As required by Section 143 (3) of the Act, we report that:

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

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

) The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in
Equity and the Cash Flow Statement dealt with by this Report are in agreement with
the books of account.

d) In our opinion, the aforesaid Standalone Ind AS Financial Statements comply with
the Indian Accounting Standards specified under Section 133 of the Act, read with
the companies (Indian Accounting Standards) Rules, 2015 as amended.

) In pursuance to the Notification No. G.S.R 463 (E) dated 05-06-2015 issued by the
Ministry of Corporate Affairs, Section 164 (2) of the Companies Act, 2013 pertaining
to disqualification of Directors, is not applicable to the Company, being
Government Company. : P
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With respect to the adequacy of the Internal Financial Control over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in "Annexure B",

In our opinion and to the best of our knowledge and according to the explanations
given to us, the Company being a public (Government) company, Section 197 of
the Act related to the managerial remuneration not applicable.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our

opinion and to the best of our information and according to the explanations given
to us:

1) The Company has disclosed the impact of pending litigations on its financial
position in its Ind AS financial statements — Refer Note number 27 to the Ind
AS Financial Statements.

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

3) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

4) (a) The Management has represented that, to the best of its knowledge and
belief, 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 persons or entities, including foreign entities
("Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other
Persons or entities identified in any manner whatsoever (“Ultimate
Beneficiaries”) by or on behalf of the Company or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries,

(b) The Management has represented that, to the best of jts knowledge and
belief, no funds have been received by the Company from any persons or
entities, including foreign entities ("Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or

indirectly, lend or invest in other persons or entities identified in any manner

whatsoever ("Ultimate Beneficiaries”) by or on behalf of the Funding Parti
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provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on the audit procedures performed that has been considered notice
that has caused us to believe that the notice that has caused us to believe that
the representations under sub-clause (i) and (ii) of Rule 11(e) contain any
material misstatement.

No dividend declared or paid during the year by the company in compliance with
the section 123 of the Companies Act, 2013.

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

FOR R. BHANDARI & CO.
CHARTERED ACCOUNTANTS
FRN 005937C \OAR

PLACE: GANDHINAGAR PARTNER
DATED: 12™ MAY, 2025 M. NO. 419988

UDIN: 25419988BMJRLG7155
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"ANNEXURE A” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON
THE STANDALONE IND AS FINANCIAL STATEMENTS OF M/S GSPL INDIA
TRANSCO LIMITED

The annexure “"A" referred to in paragraph 1 under the heading 'Report on Other Legal &
Regulatory Requirements’ of our report of even date to the Standalone Financial Statements
of M/s GSPL INDIA TRANSCO LTD for the year ended 31% March, 2025; we report that:

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

(b) The Company has maintained proper records showing full particulars of intangible
assets;

(c) The Company has a practice of carrying out physical verification of assets so as to
caver all assets once in every three years which, in our opinion, is reasonable having
regard to the size of the company and nature of its assets, The company has carried
out physical verification of assets in financial year 2022-23,

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

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

(f) There is no proceeding initiated or pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1588)
and rules made thereunder.

2) (3) Company holds project Inventory and physical balance of the same is confirmed by
the concerned officials as on 31.03.2025. No Material discrepancy has been reported
by the officials during physical verification of inventory.,

(b) Company has not, during any point of time of the year, been sanctioned working
capital limits in excess of five crore rupees, in aggregate, from banks or ﬁnang

7.
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institutions on the basis of security of current assets and hence, the reporting under
clause 3(ii)(b) of the Order is not applicable.

3) The company, during the year, has not made any investments in, given any guarantee
or security or granted any loans or advances which are characterized as loans, unsecured
or secured, to limited liability partnerships, firms or companies or any other person.

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

5) According to the information and explanation given to us, the Company has not accepted
any deposits thereof directive issued by the Reserve Bank of India and the provisions of
Section 73 to 76 or any other relevant provisions of the Companies Act, 2013 and the
rules framed there under are not applicable to the Company. Further, it is conveyed to
us that there are no orders passed by Company Law Board or National Company Law
Tribunal or Reserve Bank of India or any court or any other tribunal which need to be
complied with by the company.

6) We have broadly reviewed the books of accounts maintained by the company pursuant
to the Companies (Cost Records and Audit) Rules, 2014 as amended prescribed by The
Central Government under Section 148 of the Companies Act, 2013 and are of the
opinion that prima facie, the prescribed cost records have been maintained.

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

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty
of Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues in
arrears as at 31%' March, 2025 for a period of more than six months from the date they
became payable. a0
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b) According to the information and explanations given to us, there are no disputed
amounts payable in respect of statutory dues mentioned in point (a) above as on
31,03.2025.

8) According to the information and explanations given to us, there were no transactions
that have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961).

9) a) In our opinion and according to information and explanation given to us, the
company has not defaulted in repayment of Loans or Borrowings or Interest to any
lender.

b) Company has not been declared as wilful defaulter by any bank or Financial
Institution or any lender.,

c) Company has not taken any term loan during the year and last year proceeds were
applied to the purpose for which is obtained.

d) On an overall examination of the financial statements of the Company, no funds have
been raised by company for short term purpose.

e) On an overall examination of the financial statements of the Company, it has not
raised the funds to meet the obligation of other entities.

f) According to the information and explanations given to us, Company has not raised
any funds by pledge of securities.

10) a) During the year, the Company has not raised moneys by way of initial public offer or
further public offer (including debt instruments) and has not borrowed and term
loans.

b) In our opinion and according to the information and explanations given to us, the
Company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year.

11) a) According to the information and explanations given to us, no fraud by the
Company or on the Company by any of its officers or employees has been noticed or
reported during the year.

b) According to the information and explanations given to us, no report under sub-
section (12) of section 143 of the Companies Act has been filed by the auditors in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government, #
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€) According to the information and explanations given to us, there is no whistle-
blower complaint received during the year by the company.

12) The Company is not a Nidhi Company. Consequently, requirements of clause (xii) of
paragraph 3 of the Order are not applicable.

13) According to the information and explanations given to us and in our opinion, all
transactions with the related parties are in compliance with sections 177 and 188 of
Companies Act, 2013 and the details have been disclosed in the Ind AS Financial
Statements as required by the applicable Indian Accounting Standards,

14) In our opinion and according to the information and explanations given to us

a) The company has an internal audit System commensurate with the size and nature
of its business;

b) We have considered, the Internal Auditors reports for the year under audit, issued
to the company during the year and till date, in determining the nature, timing and
extent of our audit procedures,

15) In our opinion and according to the information and explanations given to us, during
the year the Company has not entered into any non-cash transactions with directors
Or persons connected with them and hence Provisions of section 192 of the Act are
not applicable.

16) (a) In our opinion, considering the nature of operations of the Company at present,
the Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act, 1934,

(b) In our opinion, considering the nature of operations of the Company, the company
has not conducted any Non-Banking Financial of Housing Finance activities without a

valid Certificate of Registration (CoR) from the Reserve Bank of India as per the
Reserve Bank of India Act 1934;

17) The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.
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18) There has not been any resignation of the statutory auditors during the year,

19)  On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence
Supporting the assumptions, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report
indicating that company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the
balance sheet date.

We, however, state that this is not an dassurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

20) (a) In our opinion and according to the information and explanations given to us,
the company does not have other than ongoing projects, where unspent amount is
to be transferred to a Fund specified in Schedule VII to the Companies Act within a
period of six months of the expiry of the financial year in compliance with second
Proviso to sub-section (5) of section 135 of the said Act. Accordingly, clause 3(xx)(a)

of the order is not applicable. 2
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b)  In our opinion and according to the information and explanations given to us,
the company does not have any amount remaining unspent under sub-section (5)
of section 135 of the Companies Act, and also company does not have any pursuant
ongoing projects, where unspent amount is to be transferred to a special account
in compliance with provisions of sub-section (6) of section 135 of the said Act.
Accordingly, clause 3(xx)(b) of the order is not applicable,

FOR R. BHANDARI & CO.

CHARTERED ACCOUNTANTS
FRN 005937C -

s
3,

(VINITA CHHAJER) o
PARTNER
M. NO. 419988
UDIN: 25419988BMIRLG7155

PLACE: GANDHINAGAR
DATED: 12™ MAY, 2025
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"ANNEXURE B” TC THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON
THE STANDALONE IND AS FINANCIAL STATEMENTS OF M/S GSPL INDIA
TRANSCO LIMITED

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

We have audited the internal financial controls with reference to Standalone Ind AS
Financial Statements of M/s GSPL INDIA TRANSCO LIMITED (“the Company") as of 319
March, 2025 in conjunction with our audit of the Standalone Ind AS Financial Statements
of the Company for the year ended on that date.

MANAGEMENT’'S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reparting issued by
the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting

records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013,

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
"Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of The Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India, Those
Standards and the Guidance Note require that we comply with ethical requirements and
plan -and perform the audit to obtain reasonable assurance about whether adequate
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internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the standalone 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 controls system
over financial reporting.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Standalone Ind AS 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 Standalone 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 authorizations of management and directors of the
company; and

(3) provide reasonable assurance regarding prevention or timely detection of

unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the standalone Ind AS financial statements. ZDARY

JALORI GATE, JODHPUR (RAJASTHAN) Dial (0) 0291-2626549, 2620884 () 2633787

SRR ML 103, PLOT NO, |52, pR WRANEBH PLAZA NEAR APNABHAIAR SECTOR=b, CANTRINAG AR - 262 i, (554 AR ST 5 IR P Pt ]

40



R. BHANDARI & CO. 306,35 FLOOR, ASHWAMEGH

CHARTERED ACCOUNTANTS NEAR MITHAKHALL UNDER
BRIDGE, AHMEDABAD (GL)

RAKESH BHANDARI Dial -0 40048440

B.Com. (Hons. ) F.C.ALDISA(ICAD (M) 98-200-26549

E-mail-rbhandariadhi@email.com

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER
FINANCIAL REPORTING

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

OPINION

In our opinion, 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 315t March, 2025, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

FOR R. BHANDARI & CO.
CHARTERED ACCOUNTANTS
FRN 005937C D

Qo2

PLACE: GANDHINAGAR PARTNER
DATED: 12™ MAY, 2025 M. NO. 419988

UDIN: 25419988BMJIRLG7155
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COMPLIANCE OF DIRECTION ISSUED BY COMPTROLLER &

AUDITOR GENERAL OF INDIA UNDER SECTION 143(5) OF COMPANIES ACT,
2013 FOR THE YEAR ENDED 3157 MARCH, 2025

1) MAIN DIRECTIONS:

S.
No.

Directions

Comments

1

Whether the Company has system in place to
process all the accounting transaction through IT
system? If No, the implications of processing of
accounting transactions outside IT system on the
Integrity of the accounts along with the financial
implications, if any, may be stated?

Yes,

There is proper IT
system to process all the
accounting transaction.

Whether there is any restructuring of existing loan
or cases of waiver/write off of debts/loans/interest
etc. made by a lender to the Company due to the
Company's inability to repay the loan? If yes, the
financial impact may be stated. Whether such
cases are properly accounted for?

There is no
restructuring/waiver/write-
off of existing loan so this
clause not applicable,

Whether funds (Grants/Subsidy)
received/receivable for specific schemes from
Central/State Government or its agencies were
Properly accounted for/utilised as per its terms &
conditions? List the cases of deviation.

L

The company has not

received any funds from
State

Central
Government,

or
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2) SECTOR SPECIFIC DIRECTIONS UNDER SECTION 143(5)

INFRASTRUCTURE SECTOR

S. Directions Comments

No.

1 Whether the Company has taken adequate Yes
measures to prevent encroachment of idle Company has taken adequate
land owned by it. Whether any land of thel measures to prevent
Company is encroached, under litigation, notl encroachment of idle land i
put to use or declared surplus? Details may| owned by it.
be provided. There is no litigation on land

which is not put to use.

2 Whether the system in vogue for identification| N© Project is conveyed to have
of projects to be taken up under Public Private| P€en taken up under Public
Partnership is in line with the quidelines/l P”VE.'tE Partnership hence not

o applicable.
policies of the
Government? Comment on deviation if any.

3 Whether system for monitoring the execution| Yes
of works vis-a-vis the milestones stipulated in There is a system in place for
the agreement is in existence and the impact monitoring execution of work vis
of cost escalation, if any, revenues/losses a vis milestone stipulated in
from contracl:g, etc.,, have been properly agreement and the impact cost
accounted for in the books, escalation. The same has been

reviewed and no discrepancy to
report.

4 Whether funds received/ receivable for No funds have been received
specific schemes from Central/State agencies| from State or Central _
were properly accounted for/utilized? List the Government; hence this clause
cases of deviations. is not applicable.

5 Whether the bank guarantees have been Yes
revalidated in time?

|
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6 Comment on the confirmation of balances of Balance confirmations  have
trade receivables, trade payables, term| been obtained on the basis of
deposits, bank accounts and cash obtained. materiality of amount involved.

7 The cost incurred on abandoned projects may| No cost has been incurred on
be quantified and the amount actually written4 abandoned projects so far as
off shall be mentioned. confirmed by the company.

3) SERVICE SECTOR

s. Directions Comments ]
Nol

1 Whether the Company’s pricing policy | Prices are fixed at the time
absorbs all fixed and variable cost of | of authorisation  and
production and the overheads allocated at accordingly, revenue is
the time of fixation of price? collected.

Hence, not applicable.

2 Whether the Company recovers Commission Company does not execute any
for work executed on behalf of Government/ | work on behalf of
other organizations that is properly recorded Government/other
| In the books of accounts? Whether the organisations.

Company has an efficient system for billing Hence, not applicable,

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

Company does not receive any
subsidy from  Government.
Hence, this clause is not
applicable.

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

Since the company has not
received funds from
Government. Hence, this clause
is not applicable.

L

Whether the Company has entered into
Memorandum of Understanding with its
Administrative Ministry, if so, whether the
Impact thereof has been properly dealt with
in the financial statements,

It is conveyed to us that the
Company has not entered into
Memorandum of understanding
with its Administrative Ministry
and hence the same is not
applicable.

4) TRADING SECTOR

—

SR.NO

Directions

Comments

1

Whether the Company has an effective
system for recovery of dues in respect of its
sales activities and the dues outstanding
and recoveries there against have been
properly recorded in the books of accounts?

It is pertinent to mention that the
company is generally not engaged

2 : : . o

Whether the company has effective system | in any trading activities. However,
for physical verification, ugluatrgn of stock, during the year, the company has
treatment of non-moving items and realised an amount of Rs, 161.73
accounting the effect of shortage/excess lacs from the sale of qas

noticed during physical verification. -
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3 The effectiveness of the system followed in | accumulated amidst

recovery of dues in respect of sale activities transmission process.
may be examined and reported.

FOR R. BHANDARI & CO.
CHARTERED ACCOUNTANTS
FRN 005937C

;f'é:"
2 [
,;:, Lca \ AHMEDABAD
(VINITA CHHAJER) | o®
PARTNER
M. NO. 419988
UDIN: 25419988BMJRLG7155

PLACE: GANDHINAGAR
DATED: 12™ MAY, 2025
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Standalone ind AS Financial Statements

GSFL India Transco Limited

CIN: US0200GIT01 15560067450

BALANCE SHEET AS AT 315T MARCH, 2025

[¥in Gl
At As at
Particulary Nobes 31st March, 2025 31st March, 2024
ASSETS
Non-Current Assets
Property, Plant and Equipment 3 7428655 79,257.40
Capital Woek-in-Progress 3 27212 -
Intangible Assets 4 508857 5,071 44
Imangibie Assets under Development i - 153
Financtal Assets
Loans 5 7133 .
Other Financlal Assets 6 1659:.84 185934
Dreferred Tax Assets (Met) 17 TAZ0.43 Tore a2
Cther Man-Curtent Assets 7 199,01 580.52
Total Non-Current Assets 89,098.02 93,926.22
Current Assels
Inventories 4 Bo4 15 BR7.10
Financial Assety
Trade Receivables 8 E51.22 65424
Cazh and Cash Equivalents 10 2,041.70 729.55
Other Bank Balances 10 7.331.75 H4%6.50
Loans 5 1403 15.26
Other Financial Assets & 16,78 6132
Other Current Aisets 7 513,34 50934
Total Current Assets 11L,443.01 11,363.71
Total Assets 1,00,541.03 1,05,289.93
EQUITY AND LIABILITIES
Equity
Equity Share Capital 11 ED,700.00 60,700.00
Cther Equity 12 [29.134.98) 128,327.12}
Tatal Equity 31,565.02 3231288
Liabilities
Mean-Current Liabiities
Financial Liabilites
Barrowings 13 55,857.96 57.99254
Lease Liabilities 16 . 570
Other Financial Liabikties b1 945 fasq
Emplayes Benefit Liabilites 15 73597 619.69
Other Non-Current Liabilities 18 41586 490.84
Total Non-Current Liabllities 57.089.28 59,183.09
Current Lnbilitics
Financial Liabilsties
Barrovwangs 13 113207 L7557
Legse Uasbilities 26 570 Ledae
Trade Payables 14
Total autstanding dues of micro enterprises and small
anterprises oy 21403 19478
Total outstanding dues of creditors other than micro
enterprises and small entarprises ssa0n SEaey
Other Financial Liabilites 15 832180 855057
Employes Benefit Liabilities 15 3176 3328
Other Current Lishilities 18 63728 1,148 66
Total Current Lisbilities 11,B86.73 13,733.96
Total Liabilities 68.976.01 N, 7291705
Total Equity and Liabilities 1,00,541.03 - 1,053289.93
Material Accounting Policies Infio 2
The accompanying notes are integral part of the Financial Statemnaoits,
As per our repon of even date attached
Fnt of the Board of Directors,
For R Bhindari & Co. Prakash Kamik
Chartered Accountanty CEQ {I/C) B Director
Firm Reglatration No. DO5S37C DiN: 02152224
L
r
Qo s
winit Chiajer mm(/
Pariner | Company Sseretary
Membership No. 419983
Place: Gandhindgar Place: Ganchinagar
tate: 42.05.2025 Date; O7th May 3025
UVDIN:-254199%
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Gr GITL GSPL India Transco Limited
CIN: U40200G12011560067450
STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED ON 315T MARCH, 2025
{%in Lacs)
Particulars Motes 2024-25 2023-24
INCOME
Revenue From Operations 19 11,098.49 10,284.56
Other income 20 792.66 873,85
Total Income (A) 11,891.15 11,158.41
EXPENSES
Cost of traded goods 97.87 .
Employee Benefit Expenses 21 1,140:44 1,063.26
Finance Costs 22 5,036.81 5,212.67
Depreciation and Amortisation Expenses 23 4,929.10 5,715.97
Impairment of Noan Current Assets 34,7 - 49,18
Gas Compression Charges 624.52 -
Other Expenses 24 992.00 B897.93
Total Expenses (B) 12,820.74 12,939.01
Profit/(Loss) Before Tax (A-B) {929.59) {1,780.60)
Tax Expenses
Current Tax 17 19846 240.08
Deferred tax 17 [335.48) (503.31)
Profit/{Loss) After Tax for the Period {792.57) (1,517.37)
Other Comprehensive Income
Iterns that will not be reclassified to profit or loss
Remeasurements of post-employment benefit obligations {21.58) (31.85)
Income tax relatinj 1o these items 6,29 9.28
Other Comprehensive Income/{Lass) for the Period, net of tax [15.29) (22.57)
Total Comprehensive income/(Loss) for the Period (807.86) [1,539.94)
Earning per Equity Share (EPS) for Profit for the Period (Face Value of % 10) 13
Basic (%) {3.13) {0.25)
Diluted (%) {0.13) 8 {0.25)
Material Accounting Palicies Information 2
The accompanying notes are integral part of the Financial Statements, /
As per our report of even date attached /
For apd on behalf of the Board of Directors,
For R Bhandari & Co. q— Milind Torawane, IAS Prakash Karnik
Chartered Accountants Director CEQ {I/C} & Director
Firm Registration No. 005837C — DiN: 03632394 DIN: 09192224
Gud 5% Y e
Vinita'Thhajer rf,,-c / @ : Prabir Kumar Losalka vﬁht nuﬂ"'ﬂ
Partner . * CFO{I/C) Company Secretary
Membership No, 419988 3 NOREDARLD ’g“."
Place: Gandhinagar ":zr e Place: Gandhinagar
Date: 12-05-2025 Rl Date: 07th May 2025
UDIN:284199%¥BMIRLG 7155
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ErEITL GSPL india Transco Limited
EIN; USDZ00G1701 156008 7450
STATEMENT OF CASH FLOW
FOR THE YEAR ENDED ON 315T MARCH, 2025
[%in Lacs)
Particulars 2024-25 2023-24
Cash Flow from Operating Activities
Profit/{Loss) before Taxes {929,50) {1,780.60)
Adjustrments for:
Interest & Other Income (764.26) [783.41)
Finance Cost 5,036.81 521267
Depreciation & Amortisation Expenses 4.939.10 5.715.97
Impairment of Non-Current Assets - 49.1%
Employee Benefit Expense 4.73 {7.61}
Operating profit before working capital changes 8,276.79 8,336.20
Lhange in Working Capital
{Increase)l/Decrease in Other Assets {1.99) {9%9.58)
{Increase)/Decrease In Financials Assets . (5.77) 50,93
Increase/[Decrease) in Financials Liabilities 9.01 (244.74)
Increase/(Becrease) in Other Lizbilities (526.27) 172.88
tncreasef{Decrease] in Employee benefit payables 11576 T6.65
(increase)/Decrease in Inventaries 32.91 23.06
{Increase)/Decrease in Trade receivables 3.02 {19.16)
Increasef (Decrease) in Trade paryables 349.40 174,22
Taxes (paid)/ refund [Net) 80.84 [39.98)
Net Cash Flow from Operating Activities  (A) 8.333.70 _ B450.27
Cash Flow from Investing Activities
Interest Received 636.70 B656.13
Investrment in inter corporate/ficed deposits 1.399.28 3,582.77
Praceeds from sale of Property, Plant and Equipmient 6.45 1759
Atquicition of Property, Plant and Equipment-and Change in CWip {511.11) [527.01)
Net Cash Flow from/{used in) Investing Activities (8] 1,591.32 3,659.88
Cash Flow from Financing Activities
Repayment of Borrowings (1,785.01) (7.788.87)
Interest & other charges pakd (#,981.19) (5.112.97)
Payment of interest portian of lease liabilities (43.51) |87.91)
Payment of principal portion of Iease Nablithes {1,803, 16) {2,102.53)
et Cash Flow from/(used in) Financing Activities [C) (8,612.87) _(15.093.28)
Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) 131215 [2,903.13)
Cash and Cash Equivalénts at the beginning of the period 729.55 3.632.68
Lash and Cash Equivalents at the end of the period 2,041.70 729.55
L. Cash and cash equivalent includes;
Cash on Hand 0.02 0.02
Balances with Banks / Financial Institutions
In Current Accounts 282,58 179,31
Deposits with original maturity of less than 3 months 1,759.10 450,22
2,041.70 729.55

2, The abowe Statement of Cash Flow has been prepared under the Indirect Method as set out in In

d AS T Statement of Cash Flows.*
L]

Phoansk

For B Bhandan & Co. Prakash Karnlk
Chartered Accountants CEO (/) & Derector
Firm Registrats £ ; DN 03632394 DIN: 09152274 A
a il._-. i = %
SUVIrGITL | m %:\
WQ&« 12\ ,j ) T R R
Partner e O i/g) Company Secretary
Membership No. 41 e Vi
Place! Gand Flace: Gangdhinagar
oae: 42.05.2075 Date: O7th May 2025
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GremL

GSPL Indfa Transco Limited

CIN: L4006 201156C067450
STATEMENT OF CHANGES IN EQUITY {SOCIE) FOR THE YEAR ENDED OM 315T MARCH, 2025

A, Equity Share Capital
Year ended on 315t March, 2025
Changes In equity share Changes in equity
Particulars BsallApdl, 2024 capital dus to prior '“ﬂ“:':ﬂ?;‘n‘::" share capital during As at 31 March, 2025
period errors X the period

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

Ne of thares 60,70,00,000 60,70,00,000 50,70,00,000

Amount in ¥ Lags 50,700.00 - 60,700.00 60,700.00
Year ended on 315t March, 2024

Changes in equity share " Changes In equity
Fartlculars ASaU1Ape, 2023 capital due to prior '"n‘“"'m""“m'“"“ share capital durlng  As at 31 March, 2024
period errors ! the period

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

No of shares &0,70,00,000 60, 70,00,000 60,70,00,000

Amount in T Lacs so,mp.m &0 700.00 &0, 700,00
B, Othes Equity (% in Lincs)

Reserves & Surplus Total Other Equity
Particulars - carpings
Balance As at 1 April, 2024 (28,327.12) [28,327.12)
Profit/{koss) for the year (792,57} [792.57]
Remeasurement of post employment benefit obligation, netof tax (1529} [15.25)
Total comprehensive Incomef{loss) for the year |B07.86) (807 86)
Balance As at 31 March, 2025 {25,134.58) {29,134.98)
i Resavves & Surplus Total Other Equity
nmmdmg:

Balance Az at 1 April, 2023 [26.787.18) (26,787.18)
Profit/{Loss [or the year (1.517.37) [1.517.37)
Remessurement of post employment berefit obligation, net of tax {22.57) {2257)
Total comprehensive ncame/{Loss) for the year {1,539.94) {1,539.94)
Balance As at 31 March, 2024 (28.327.12) (28,327.12) N

Retained Earnings: The amount that can be distributed by the Company as dividends to its. equity shareholders is detetrmined fon

2013, Thus, the amaunts reported above may not be distributable in full

Whrmnnls of the Companies Act,

As per our report of even date attached g
Far and on the Board of Directors, ﬂ ! (
For R Bhandari & Co. < Milind Torawane, 1AS Prakash Karnlk
Chartered Accountanty S et H‘a Director CEQ{IC) & Dwrector
Firm Registragion N, mmip" t..'m"'i; DIN: 03632394 DIN; 09132274
& «'_-, ‘_'\ WU
@lﬂ.ﬂ.m Prabir Kumar Losalka Vidhi m‘//

Fartner

Membership No, 419988
Place: Gandhinagar
Date: 42.05.2025

CFO(Ifc)

Company Secretary

Place: Gandhinagar
Date: 07th May 2025
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1.

(a)

JrGITL GSPL India Transco Limited
CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2025

Corporate information

GSPL India Transco Limited ('the Company') was incorporated on 13" October, 2011 under the Companies
Act, 1956 as a subsidiary of Gujarat State Petronet Limited (GSPL). On 30™ April, 2012, a joint venture
agreement was executed between Gujarat State Petronet Limited (GSPL), indian Oil Corporation Limited
(10CL), Bharat Petroleum Corporation Limited (BPCL) and Hindustan Petroleum Corporation Limited (HPCL).
The shareholding pattern is GSPL (52%), I0CL (26%), BPCL (11%) and HPCL (11%). The Registered Office of
the Company is situated at GSPC Bhavan, B/H Udyog Bhavan, Sector 11, Gandhinagar, Gujarat - 382011.
The Company is primarily engaged in transmission of natural gas through pipeline from supply points to
demand centres. The Company is also developing a natural gas pipeline for transmission of natural gas
from Mallavaram in Andhra Pradesh to Bhilwara in Rajasthan. The Company has commissioned first phase
of pipeline of 363 Km starting from Kunchanapalli in Andhra Pradesh to Ramagundam in Telangana on 14"
October, 2019,

Authorization of financial statements
The Financial Statements were approved and authorized for issue in accordance with a resolution passed in
meeting of Board of the Directors held on 07" May, 2025

Material Accounting Policies Information

Basis of preparation

The Financial Statements are prepared in accordance with and comply in all material aspects Indian
Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the Act) read with
Companies (indian Accounting Standards) Rules, 2015; and the other relevant Provisions of Companies Act,
2013 and Rules there under as amended from time to time,

The financial statements are prepared as @ geing concern on accrual basis of accounting under historical
cost convention except for certain financial assets and liabilities measured at fair value.

The preparation and presentation of the financial statements requires the management to make estimates,
judgments and assumptions that affect the amount reported in the financial statements and notes thereto.
Such estimates and assumptions are based on management's evaluation of relevant facts and
circumstances as on the date of financial statements. The actual outcome may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongeing basis. Revisions to the accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

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

= Useful lives of property, plant and equipment, right of use assets and intangible assets
* Measurement of Defined Benefit Obligations and actuarial assumptions.
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wIFGITL GSPL India Transco Limited
CIN: U40200GJ2011SGCO67450
Notes to standalone financial statements for the year ended 31st March, 2025

» Provisions and contingencies

¢ |mpairment of financial and non-financial assets

* Current tax and deferred tax asset / liabilities (including uncertain tax treatment)

= |dentification of investment properties

* |dentification of performance obligations under contract with customers

* Timing of revenue recognition based on when the performance obligations are satisfied under
contracts with customers

* Determination of lease term

e Definition of lease

= Discount rate to determine the lease liability

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

(b) Property, plant and equipment
Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at
historical cost (net of recoverable taxes), less accumulated depreciation and accumulated impairment
losses, if any. The asset’s residual values and useful lives are reviewed, and adjusted if appropriate, at the
end of each reporting period

The cost of Property, Plant and Equipment comprises its purchase price or construction cost, any costs
directly attributable to bringing the asset into the lncation and condition necessary for it to be capable of
operating in the manner intended by management, the initial estimate of any decommissioning obligation,
if any, and borrowing costs for assets that necessarily take a substantial period of time to get ready for
their intended use. Subsequent costs are included in the asset's carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic benefits associated with the
item will flow to the Company and the cost of the item can be measured reliably. Interest received on
mobilisation advance given to the vendor being linked with the construction activity, is considered as
directly attributable to the assets yet to be commissioned. Accordingly, the same is adjusted with the
Capital Work-in-progress (CWIP). Revenue expenses exclusively attributable to projects incurred during
construction period are capitalized. Amounts recovered towards liquidated damages are adjusted /
apportioned as and when the matter is settled,

Page2]|15
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(c)

(d)

IrGITL GSPL India Transco Limited
CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2025

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 of its property,
plant and equipment recogrised as at 1 April 2015 measured as per the previous GAAP and use that
carrying value as the deemed cast of the property, plant and equipment.

Intangible assets

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

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.

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
(caiculated 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 te Ind AS, the Company has elected to continue with the carrying value of all of its intangioie
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 iease ie. 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 the Company.

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
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S GITL GSPL India Transco Limited
CIN: U40200GJ20115GC06T450

Notes to standalone financial statements for the year ended 21st March, 2025
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 e 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 replacea, the carrying amount of the replaced part
15 derecognised.

(e) Depreciation and Amortisation
Depreciation on gas transmission pipeline(s) is provided on straight line method (SLM) over estimated
useful life as prescribed in Schedule Il to Companies Act, 2013. Depreciation on other items of property,
plant and equipment is provided on written down value method (WOV) as per useful life prescribed in
Schedule Il to the Companies Act, 2013,

The residual values are not more than 5% of the ariginal cost of the item of property, plant and equipment.
Further, in case of the Pipeline Netwark 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 % 5000/- are
depreciated fully in the year of purchase / capitalisation. The residual values, usetul lives and methods of
depreciation of property, plant and equipment [PPE} are reviewed at the end of each financial year and
adjusted prospectively if appropriate,

The right-of-use asset recognised under Ind AS 116 Leases is depreciated using the straight-line methad
from the lease commencement date to the earlier of the end of the useful life of the underlying asset or
the end of the lease term.

Right of Use in land is a right acquired under law and the Company has unrestricted right of entry for
laying, operation and maintenance of the pipeline for indefinite period. Accordingly, RoU is considered to
have an indefinite life and not amortised; however, the same is tested for impairment annually. Moreover,
Right of Way (ROW) is amortised over 30 years on straight line method 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). Further, software is amortised at 40% on written down value method.

(f} Leases
The Company assess whether a contract contains a lease, at the inception of the contract. A centract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of
time in exchange for consideration. To assess whether a contract conveys the right to control the use of an
identified asset, the Company assesses whether (i) the contract involves the use of identified asset; (ii) the
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LIrGITL GSPL India Transco Limited

CIN: U40200GJ20118GC067450

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

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 al or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the
underlying asset or the site an which it is located, less any lease incentives received.

Certain lease arrangement includes the options to extend or terminate the lease before the end 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 i1s subsequently depreciated using the straight-line method from the commencement
date to the earlier of the end of the useful life of the underlying asset or the end of the lease term. The
estimated useful lives of right-of-use assets are determined on the same basis as those of property, plant
and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and
adjusted for certain re-measurements of the lease liability.

The lease liability 1s 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. 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. For
plant and machinery taken on lease, the Company has elected a practical expedient not to separate lease
and non-lease component.

The lease liability is subsequently remeasured at amortised cost by increasing the carrying amount to
reflect interest on the lease liability, reducing the carrying amount te reflect the lease payments made and
remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-
substance fixed lease payments.

It is remeasured when there is a 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
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.l QITL GSPL India Transco Limited

CIN: U40200GJ2011SGCO67450

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

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 Comipany recognises the amount of the re-measurement of lease liability due to modification as an
adjustment to the right-of-use asset and statement of profit and loss depending upon the nature of
modification.

The Company presents right-of-use assets that do not meet the definition of investment property in
‘property, plant and equipment’ (under respective class of the assets) and lease liabilities separately on
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 alessor

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 book value on that date. As this arrangement has element of finance lease, the
Company has derecognised the items of PPE given to employees & reclassified it as finance lease, The
difference between the cost of the asset and present value (or absolute value if the present value is not
material) of the consideration to be received from the employee over the lease term and at the time cf
transfer of ownership in the future is recognised as an employee cost over the period.

Operating lease

Lease income from operating leases where the Company is a lessor is recognised as income on & straight-
line basis over the lease term.
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(8)

(h)

IFGITL GSPL India Transco Limited
CIN: U40200GJ20115GCOET450
Notes to standalone financial statements for the year ended 31st March, 2025

Borrowing costs

The Company capitalises borrowing costs that are directly attributable to the acquisition or construction of
gualifying 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.

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 axpects 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 tnat
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 resalved.

The Company generally acts as principal in its revenue arrangements, because it typically controls the
goods or services before transferring them to the customer.

The Company recognises revenue from 2ach distinct good or service over time if the customer
simultaneously raceives 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 ronnection
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 hability 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 {unkilled receivables) are
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(i)

INGITL GSPL India Transco Limited
CIN: U40200GJ20115GC067450

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

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.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of ane 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

Far 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:
1. The Company’s business model for managing the financial assets, and
2. The contractual cash flows characteristics of the financial asset.

A, Finaoncigl gssetfs measured ot amaortised cost:
A financial asset is measured at amortised cost if both of the following conditions are met:

(i) The financial asset is held within a business model whose objective is to hoid financial assets in
order to collect contractual cash flows and

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

Page8|15
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Notes to standalone financial statements for the year ended 31st March, 2025

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

B. Financiol 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.

€. Finaoncigl assets measured at foir volue through profit or foss (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
(ii) The Company has neither transferred nor retained substantially all the risks and rewards of
the asset but has transferred control of the asset.

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

(i} Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt
securities, deposits, and bank balance,

(i) Trade receivables or contract assets that result from transactions that are within the scope of Ind
A5 115

(iii) Lease receivables
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Expected credit losses are measured through a loss allowance at an amount equal to:
The 12-months expected credit losses (expected credit losses that result from those default events
on the financial instrument that are possible within 12 months after the reporting date), or
Full time expected credit losses (expected credit losses that result from all possible default events
over the life of the financial instrument).

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

The application of simplified approach does not require the Company to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, 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 ana other payables, lease liabilities, loar: and borrowings
including bank overdrafts,

Subseguent 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 cr loss Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the neadr
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 OCI. These gains/ losses are not subsequently transferred to P&L. However, the
Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such
liability are recognised in the Statement of Profit and Loss. The Company has not designated any financial
liability as at fair value through profit and loss.
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Notes to standalone financial statements for the year ended 31st March, 2025

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 ar
premium on acquisition and fees or costs that are an integral part of the EIR. The £IR amortication is
included as finance costs in the statement of Profit and Loss,

As per the principles of Ind AS 108, fees paid and related payments on the establishment of loan tacilities
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 said facility fee is deferred and treated as a transaction cost when draw-down
occurs; It 1s 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 o
financial year which are unpaid. Other payables are presented as current liahilities unless payment is nct
due within 12 months after the reporting period. Non-Current other payables are recognised initially at rair
value and subsequently measured at amortised cost using the effective irterest (EIR) 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
modification 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 anid loss,

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheei
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 sim ultaneously.
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Notes to standalone financial statements for the year ended 31st March, 2025

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 measurement

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

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, 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 cf unobservable inputs.

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

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

significant to the fair value measurement as a whole:

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

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

* Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable,
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Notes to standalone financial statements for the year ended 31st March, 2025

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,

(m) Employee benefits

(n)

Short term employee benefits
Short Term Employee Benefits are accounted for in the period during which the services have been
rendered.

Post-employment benefits and Other long-term employee benefits

Liability towards post-employment defined employee benefits such as gratuity is determined on actuarial
valuation by independent actuaries at the year-end by using Projected Unit Credit method as on Balance
Sheet date Actuarial gains/losses arising on such defined benefit plans are recognised in Other
Comprehensive Income (OCI). The Company is in the process of creating fund for Gratuity for employees.
The Company pays for Defined Contribution Plan such as provident fund and superannuation; and the
Company has no further payment obligations once the contributions have been paid. The contributions are
accounted for as defined contribution plans and the contributions are recognised as employee benefit
expenses in the year in which contributions to respective funds accrue. Liability towards other long-term
employee benefits such as leave encashment is determined on actuarial valuation by independent
actuaries at the year-end by using Projected Unit Credit method and corresponding impact is recognised as
employee benefit expenses.

Employee benefits expenses including actuarial gain and losses arising on defined benefit plans are
transferred to Capital Work in Progress (CWIP) till start-up of commercial operation.

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 settie on a net basis, ar 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. =
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Notes to standalone financial statements for the year ended 31st March, 2025

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 credi® available such as MAT Credit Entitlerment 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 nead
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
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 oetter prediction of
the resolution of the uncertainty.

Provisions, contingent liabilities and contingent assets

Provisions are recognized when the Company has a present obligation (iegal or constructive) as a resull of 3
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 maney is material, nrovisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability, When discounting is used, the increase in
the provision due to the passage of time is recognised as a finance cost,
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Notes to standalone financial statements for the year ended 31st March, 2025

Contingent liabilities are not recognized in the financial statements but are disclosed by way cf 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 zn
inflow of economic benefit is probable.

Prepaid expense and prior period expense/income up to Rs. 5,00,900/- in each case charged to relevant
head of account of current period.

Recent accounting pronouncement

Mimistry of Corporate Affairs ("MCA”") notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended
March 31, 2025, MCA has notitied Ind AS - 117 Insurance Contracts and amendments to Ind AS 115 -
Leases, relating to sale and leaseback transactions, applicable to the Company w.e.f. April 1, 2024. The
Company has reviewed the new pronouncements and based on its evaluation has determined that it does
not have any significant impact in its financial statements.
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5 LDANS® (% in Lact)
Particulars As at As at
31 March, 2025 31 March, 20724
Won-Current
Loans Receivables
Hauting building advance to employees
Secured, considered good §4.30 68.33
Other loans and advances to employess
Unsecured, considered good 7.03 2.94
Toral Nor-Current Loans 71.33 71.27
Curent
Loans Aeceivables
Housing building advance to employees
Secured, considered good 6.26 626
Other laans and advances to employees
Unietwred, considered good T3 9.00
Total Current Loans 14.03 15.26
* Mo loang are credit impaired and there is no $agnificant increase in the credit risk of loans
{A) Loans / Advance in the nature of lgan - Repayable on Demand: NiL
18] Loans f Advance in the nature of loan - without specifying any terms or period of repayment: NiL
5 OTHER FINANCIAL ASSETS % In Laxs)
Particulars Asat ﬂ.!lt
11 March, 3025 31 March, 2024
Hon-Currgny
Security depasit given |Unseécured - considered good) 1.404.15 1.365.12
Margin money deposit - bank guarantes [ letter of credit 24567 487 84
Receivable from employees (Unsecured - considered gesd) 6.02 &34
Tatal Non-Current Other Financial Assets 1,659.64 1,855.34
Current
Secunty depasit given (Unsecured - considered good) 12.03 47.08
Recemvable trom employees [Unsecured - considered goad) 365 131
Others (Unsecured - considered gaod) 11.18 1043
Total Current Other Financial Assets 16,78 61.32
7 OTHER ASSETS (% in Lacs)
Partiewlars AL at Asat
31 March, 2025 31 March, 2024
bion-Current
Progaid sxpenses 19.31 15.03
Deterred employie cost 2246 1385
Security Deposits with PNGRB 136,40 14140
Advance payment of tax 120,84 40014
Total Non-Curfent Aisets 295,01 580.52
Current
Balances with Gevernment Authoritics 767 366,81
Prapdid éxpenses 66,78 116.71
Adwvances 1o supplers 22.70 0.52
ecurity Deposits with PNGRE 5.00 5.00
Deferred employvee cost 21.18 19.50
Tetal Current Assets 513.34 509.34
8 INVENTORIES® % Im Lacs)
Particulars Az at Asat
31 March, 2025 31 March, 2024
Line pack gas 610.24 707.70
Stores & Spares 253,95 LBG.40
Total nventories B54.1% BS7.10

“For mode of vakuation, refer note 1 - Matesisl Accounting Policies infarmaian.
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8 TRADE RECEIVABLES {TimLaes}
Particular At Bxat
ILM pimri ] 3 Jokd
alties - Setubed, dered good ~ 38077 42335
- Ueiggured, dered good JLE L] 6.1
R ekl - 25510 185 26
Total Trade Recehables 5521 85474
s at 1301 Mach, 2025 i bags)
Faricalars g for tellowing period frem dus dats of Totsl
Lena than & raontht -
Uhnbibled Hot Dwe o I-byears  I-lweann  Mors thas 3 yeam
[a] Unifripuded Trade Beceaabits - Conudessr good 25590 ¥36.12 BRI
[ asncapuitod Trade Recenables . which have ugnifcant inciease n
creche rak
[} Undicigaiied Trade 8 Crodit bmpaired ‘
Tl Briputed Trade Recehvables - Contidered Good '
(vl Binputed Trade Aecenabies - which hase ignificant screass in
] Daputed Trade Recevables - Cradit impained . . E :
JTotal 25510 0617 . - - . 5103
Mll!lnmhﬂ l'!ln.u.u]
Particulars Dwiztending for fallowing periad fram due date o payment Totsl
Unbiliieg Mot Dus i M biyen Tayesrs | Motethind s
—momths 1yes:
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11 EQUITY SHARE CAPITAL

Particulars Numbgr of Shares Amount Tin Lacs
AUTHORISED SHARE CAPITAL

Equity shares of ® 10/ wach

Az at 1 April, 2023 ,20,00.00,000 2,20,000.00
Increasef{decressa] during the year :

As at 31 March, 2024 2,20,00,00.000 1,20.000,00
Inerease/fideeraate) during the year s

As st 31 March, 2025 2,20.00,00,000 ,20.000.00
Particulary Number of Shares Amount ¥ in Lais
ISSUED, SUBSCRIBED AND PAID UP CAPITAL

Equsty shares of ® 10/ each tully pale up

Ay at 1 April, 2023 60, 70,00.000 &0, 700,00
Add: New shares allotted ouring the year '

A3 at 31 March, 2024 | 60,70,00,000 &0,700.00
Ada. New shares allotted during the year -

As at 31 March, 2025 &0, 70,00,000 60,700.00

The Company has only one class of equity shares havirg a face value af € 10 par share: Each holder of equity share is entitied to ane vote per share. The Company declanes
and pays dandend in Indian Rupees. The dividend propased by the Board of Directors s subject to the approvat of shareholders in the ensuing Annuai General Blesring

In the events of liguidatian of the Company, the holders of equity shares will be entithed to remaining
numbar 6! egquity shares held by the shargholders.

assets of the Company, The distribution will b i propartion to The

At As at
31 March, 2025 31 March, 2024

Number of Equity Shares
Guparat State Petronet Limited 31.56,40,000 31.56,40,000
[including Nominee Sharehoiders)
indian DV Corporation Limited 15,78,20.000 15, 78,20,000
Bharst Patrolesm Corporation Limited 66770000 6,67 10,000
Hindisstan Betroleum Corporation Limiten 5.67.70.000 B:6 7, 0000
% Holding in Equity Shares
Gupsrat State Petroner Limited 51.00% 5200%
linciugdeng Mgminae Shareholdes)
Indran Ol Corporation Limited 26.00% 26 O
Bharat-Petroleum Corporation Limiged 1100 L1 00%
Hendustan Fetrpleum Corporation Limited 11.00% 11.00%

Class of As at 31 March, 2025 As at 1 April, 2024 % Change during the

Shares Mo of Shares % of total shares  No, of Shares % of total shares YR
Gujarat State Petronet Limited Equity 31,56,40.000 52,00% 31,56,40,000 52.00% 000N
lincluding Nomines Sharsholders)
Indian Qif Corparation Limited Equity 15,78,20,000 26.00% 15,78.20,000 26 00 D00
Bharat Petroleum Corparation Limited Eauiing 66T, 70,000 11.08% 6,67 70,000 11.00% 0 s
Hindusvan Petroleum Cosporition Limiped Eduity 6,67, 10,000 13.00% 6,57, 70,000 13.00% 0D
Total 60,70,00.000 100.00%  &0,70,00,000.00 100.00% 0.00%

T, Class of As at 31 March, 2024 Az at 1 Aprll, 2023 % Change during the

Shares Mo, of Shares % of totel shares  No. of Shares % of total shares yirar
Gujarar State Pesranst Limited Equity 11.56,40,000 52.00% 31,56,40,000 52.00% 0.o0%
[ineluding Nomines Shareholders) 0.00%
Indsan il Corporation Limited Equity 15, 78,210,000 26.00% 15, 78,20,000 26.00% 0.00%
Bharat Petraleum Corposation Limited Equity 6,67,70,000 11,00% .67, 70,000 11.00% 0.00%
Mindustan Petroleurm Corporation Limited Equity 6,67, 70,000 1L.D0% 667,770,000 11.00% Q00
Total &0, 70,00,000 100.00%  &0,70,00,000.00 100.00% 000%
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12 OTHER EQUITY

[%in Lacs)
Particulars As at As at
31 March, 2025 31 March, 2024
Retained Earnings {25.134.95) (28,327,123}
Total Other Equity (29,134.58) (18.327.12)
Partitulars Asat a5 at
31 March, 2025 31 March, 2024
Retained Earnings®
Opening balance 128.327.12) [36,787.18)
Add:
Prafit/[Lass) during the year {9257} (151737}
flemeasurement of post employment Benefit abligation, net of tax {15.29) 122.52)
Closing balance {29,134.98) {28,327.12)
* includes sccumulated gains / {losses) on re-measurement of dafined benafit obligations, net of tax as below:
Dpening balance {39931 [E7.36)
Remessurement of post amployment benefit obfigation, net of tax {15 29} |22 57
Clesing balance (55,22} 139,93
131 BORROWINGS [¥in Lacs)
Parthculars Az at A At
31 March, 2025 31 March, 2024
Kon-Currgnt
Secured
Tefm boan from banks 55.857.98 57.992.54
Total Nen-Current Borrowings 55,857.96 57,992.54
Curtent
Secured
Term loan from banks
- Current maturities 2,132 07 1,125.52
Total Current Borrowings 2,132.07 1,775.57
Nature of Soqurity:

Term (can from bank 4 wecured by first parpasiy charge on all Tangible [related to RFCL pipslne] and Imtanginie assets, Caputal Wark o Progress extept the cutrent Fisets

where the lender nas second par passu charge

Utilization of barrowings from banks and financial instituthons
Borrowngs from banks and fisanctal instutions have been utilizad for the spacifie purposa for which it wers tsken,

Wittul Defaubter
The Company has not been oeclares ay wilful defaulter by any bank or financial institution or any other lender

% in Lacs)
207425

Terms of repayment & interest Rate HNo. of tnstall due Maturity HNen-current® Current®
Quarteriy installments 50 Sep:37 5594467 213900
13 honths 581 MCLR = 0.00%)

% in Lacs]
102524

Terms of repayment & Interest fate No. of Installiments due Maturity Non-current” Current®
Cluartery instaflmants 54 Sep-7 58.085.1%. 178250
13 Manths 581 MCLA + 0.00%) '
* Represents cash ourflowes of principal ameunt outstanding as on the reporting date.,
Reconciliation of movernents of Habilities to cash flows arising from financing activitles: {9 bt Lacs)
Particulars 207425 2023-24
Opening Balgnce on Balinge Sheet Date 5976811 67,551.02
Changes from Financing cash fows
Regayment of horrowings (1, 78% 0k} [P L
Interess ang Qtrer Charges Paid (4.981.19] (5.112.97)
Total Cash Flow from Financing Activities 16, 766.20) [12.902.84)
Liagility related other changes B9800 12 4.119.92
Closing Balance on Balance Sheet Date 57,920.03 59, 768.11

The Company hat aot borrowed funds on the Basis of decurity of Current assets and hence disclosures as required in Sehieduie 1l 1ot Borrowings secured FEIINIL CLTRAT

aviets are not acplicable.
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14 TRADH PAYARLES {%in Laea)

Particulary At L

i ire] i1 008
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15 OTHER FINANCIAL LIABILITIES

(% in Lacs)

Particulars As at
31 March, 2025

As at
31 March, 2024

Non-Current

Security deposit from customers 79.49 74.32
Total Non-Current Other Financial Liabilities 79.49 74.32
Current
Other payables (including for capital goods and services)
Total outstanding dues of micro enterprises and small enterprises 90817 944,26
Total ul.latsta-n{fmg dues of creditors other than micro enterprises and small 7.277.51 7.505.09
enterprises
Security deposit from customers 111.72 99.47
Earnest money deposits 24.40 175
Total Current Other Financial Liabilities B8,321.80 8,550.57
* includes claim for liguidated damages Rs. 6,900 lacs raised on M/s KPIL, Refer Note - 27
16 EMPLOYEE BENEFIT LIABILITIES (X in Lacs)

Particulars As at
31 March, 2025

As at
31 March, 2024

MNeon-Current

Provision far gratuity 436.32 61 50
Provision for leave salary 299.65 258.19
Total Non-Current Employee Benefit Liabilities 735.97 619.69
Current

Provision for gratuity 11.95 10.52
Provision for leave travel allowance .64 12.32
Provision for leave salary 9.43 B.68
Provision for Super Annuation 1.74 1.76
Total Current Employee Benefit Liabilities 32.76 33.28
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17 INCOME TAK EXPEMST
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engilid fgnificant evtmates made i relition 1o the Company'y LA positions,

LLIEES
Fanioutany 102425 2023-14
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18 OTHER LIABILITIES (% in Lacs)
Particulars As at As at

31 March, 2025 31 March, 2024
Non-Current
Revenue received in advance 415.86 490.84
Total Non-Current Liabilities 415.86 490.84
Current
Revenue received in advance 7514 5.5
Advances from Customers 460, 39 4985.32
Other Statutory Liability 86.75 BB.09
Total Current Liabilities 622.28 1,148.66
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19 REVENUE FROM OPERATIONS {% in Lacs)
Particulars 2024-25 2023-24
Revenue from contracts with customers
Revenue from Transportation of Gas [net) 8.752.680 8,035.50
Sale of gas 161.73
Other Operating Revenues
Compressor hira charges 2,087.00 216750
Others 97.16 81.56
Total Revenue from Operations 11,098.49 10,284.56

Revenue from transportation of gas Is recognised at an amount inveiced to the customers in the pericd in which the services are rendered.

Narmally, the Company receives payment within 4 to 20 days. The Company has implemented “United Tariff"
2023 in accordance with Petroleum and Natural Gas Regulatory Board (PNGRB) tariff arder
June 2023 for Unfied Tariff. The invoicing to customers is done as per Unified Tariff, Further,

PNGRB approved tariff arder for GITL grid.

(UFT) with effect fram 1st April
dated 28th March 2023 and tariff order dated 27
the revenue entitlement of Company is as per

20 OTHER INCOME (% in Lacs)
Particulars 2024-25 2023-24
Interest income
Fixed Deposits with Banks 119.85 69 84
Fixed Deposits with Financial Institutions 569.32 650.21
Interest Income - House Building Advance 3.46 443
Other interest income 20.72 14,41
Others 79.31 134,96
Total Other Income 792.66 873.85
21 EMPLOYEE BENEFIT EXPENSES (% in Lacs)
Particulars 2024-25 2023-24
Salaries and wages
Salaries and Allowances 905.11 B28.86
Leave Salary 5261 62 36
Cantribution to provident and other funds 141.9% 13%.30
Contribution to Provident fund 53.96 54.41
Contribution to Super Annuation Scheme 21.06 2296
Group Gratuity Expenses 66.93 61.93
Staff Welfare Expenses 36.77 32.74
Total Employee benefit expenses 1,140.44 1,063.26
22 FINANCE COST (% in Lacs)
Particulars 2024-25 2023-24
Interest on borrowings 4,969.87 5,108.26
Interest Expenses an Security Deposits 5.18 4.84
Unwinding of transaction cast incurred on borrowing 6.93 £.85
Interest on lease liabilties 43.51 87.91
Other borrawing costs (includes bank charges etc.) 11.32 4.71
Total Finance cost 5,036.81 5,212.67
23 DEPRECIATION AND AMORTISATION EXPENSES (% in Lacs)
Particulars 2024-25 2023-24
Depreciation for praperty, plant and equipment 341266 3,510.26
Amortisation of right-of-use asset 1,426.06 2,115.14
Amortisation for intangible assets 90,38 50.57
Total Depreciation and amortisation expenses 4,929.10 5,715.97
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24 OTHER EXPENSES (% in Lacs)
Particulars 2024-25 2023-24
Maintenance contracts 218.16 173.61
Consurmption of stores & spare parts 18.08 19.14
Payment to Outsourced Persons 69.96 52.69
Power & Fuel 97.26 118.98
Security Service Charges 158.56 132.80
Repairs & Maintenance - Machinery 0.38 0.23
Vehicle Hiring, Operating & Maintenance Exps 108.38 114,84
Other Q&M expenses 871 11.69
Advertisement & publicity expenses 5.53 1.72
Bandwidth & website maintenance charges 7.16 824
Business promotion 221 1.97
HS5E expenses 7.15 5.40
House Keeping Expenses 45,73 43:23
Insurance expenses 101.23 114 64
Legal & Professional Expenses 45.44 24.58
Pastage, telephone & courier expenses 1.73 1.45
Rates & Taxes 232.88 6.70
Recruitment & training 1.50 1.02
Seminar & conferance 018 0.06
Stationery & printing 1.06 0.98
Statutory Audit Fees 151 1.51
Travelling Expenses - Others 14.95 12.25
Utility Charges 2017 19.30
Other administrative exp. 21.10 30.90
Total Other Expenses 992.00 897.93
Note: As per section 135 of the Companies Act, 2013, the provision relating to Corporate Social Responsibilty (CSR) are not applicable to the
Company.
25 EARNING PER SHARE (% in Lacs)
Particulars 2024-25 2023-24
Prafit/(Loss) attributable to equity holders for (€ in Lacs):
Basic earnings (792:57) (151737
Adjusted for the effect of dilution (792.57) (1,517.37)
Weighted average number of Equity Shares for:
Basic EPS £0,70,00,000 60,70,00,000
Adjusted for the effect of dilution 50,70,00,000 60,70,00,000
Earnings Per Share (%):
Basic (0.13) 0.25)
Diluted (0.13) {0.25)
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26 Leases

isclosures under | 116 Leases:
The Company as lessee:
Nature of the lease transaction:

The Company has raken offica building and gas compressor on lease wi

Right of Use assets.

th the initial lease term of 36 months and 24
months respectively. The agreement for g3s tompressor was subsequently renewed as per the terms of the
contract. Further, the Company has taken various parcels of land on lease with lease term of 99 vears, Some lease
contract can be renewed with mutual consent and some lease contract also contains the termination options. In
certain cantracts, the Company is restricted from assigning and subletting the leased assets.
Refer Note 3 Property, Plant and Eg uipment for the carrying amounts and amortisatian expenses of the Company's

Movements in Lease Liabilities: [%in Lacs)
Particulars 2024-25 2023-24
Opening balance 1,808.86 1,833.13
Add: Interest Expenses 4351 8791
Add: Adjustment due to lease modification / reassessment - 2,078.26
Less: Payments (1,846.67) (2,190.44)
Closing balance 5.70 1,808.86
MNon-Current = 5.70
Current 5.70 1,803.16
Amounts recognised during the period: (% in Lacs)
Particulars 2024-25 2023-24
Compressian Hire Charges - Short Term Lease 624.52 -
Amortization expenses 1,426.08 2,115.14
Amounts recognised in statement of cash flows: {Tin Lacs)
Particulars 2024-25 2023-24
Classified under financing activities
Repayment - Principal of lease liabilities 1,803.16 2,102.53
Payment of interest on lease liabilities 43.51 8791
Maturity Analysis of lease liabilities: (% in Lacs)
Particulars 2024-25 2023-24
Less than one year 573 1,846.67
More than one year - 5.73
Total 5.73 1,852.40

B. The Company as lessor:

The Company has given certain portions of land on lease with the lease term
cases, the rentals are subject to escalation every year. The same is accounted

ranging from 1to 5 years. In some

as operating lease under Ind AS 116

Leases,

Amounts recognised in profit or loss (Tin Lacs)
Particulars 2024-25 2023-24
Rental income 42.00 41.42

The following table sets out 3 maturity analysis of lease payments,

received after the reporting date.

showing the undiscounted lease payments to be

{% in Lacs)

Particulars

2024-25

2023-24

Less than one year

11.50
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27 CONTINGENT LIABILITIES (% in Lacs)
SrNo Particulars Asat Asat
31 March, 2025 31 March, 2024

A Claims against company not acknowledged as debts
By parties involving contractual dispute (excluding applicable GST) # A0.742.00 -
PNGRE has issued order to initiate the praceeding against the Company 2,100.00 2,100.00
for reducing pipeline capacity as compared o its authorised capacity.
The matter is before PNGRE,
# In respect of Mallavaram Bhopal Bhilwara Vijaipur Pipeline (MBBVP) Project, the Company had contracted as M/s
Ralpataru Projects International Limited (KPIL) (Erstwhile known as M/s Kalpataru Power Transmission Limited-KPTL) for
construction of pipeline network within the stipulated timefines. As per the contract, in case of delay in completion of the
project, liquidated damages [LDs} shall be payable by KPIL for the period of delay subject to maximum 10% of the contract
value. M/s KPIL has delayed the construction of the pipeline netwark which has impacted the timely project completion.
Basis the contractual terme, the Company has raised a claim of Rs.6,500 Lacs towards liquidated damages. M/s KPIL has
invoked arbitration during FY 2024-25 as per terms of contract and filed statement of claim for Rs.47,642 Lacs (excluding
applicable GST) on 01.05.2025. The matter is sub-judice. Qut of the total arbitration amount of Rs.47,642 Lacs, Rs.6,900 Lacs
Is already included under Current liabilities and the remaining amount Rs.40,742 Lacs is shown as contingent Hability.

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

Contingent Assets

The Company is havirg 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 {%in Lacs)
SrNo Particulars As at As at
31 March, 2025 31 March, 2024

A Capital Commitments
Estimated amaunt of cantracts remaining to be executed on capital 42.79 112.33
account and not provided for

B Other Commitments -

23 PAYMENT TO AUDITORS [% in Lacs)
Particulars 2024-25 2023-24

For statutory audit 151 1.51

For other services 295 0.12

For reimbursement of expenssc 015 0.15

Total 4,61 1.78

30 In the opinion of management, any of the assets other than ltems of Property, Plant and Equipment and AGA-current
Investments have a value on realisation in the ordinary course of business at feast equal to the amount at which they are
stated.

31 The balances of trade recelvables, trade payables, loans & advances and deposits are subject to confirmation, Provision
for all liabilities is 2dequate in opinion of the Campany.

32 Disclosures under Ind AS 115 Revenue from Contracts with Customers
The following table provides infarmation about receivables, contract assets and contract labilities from contract with
customers:

(% in Lacs)

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

Unbilled revenue - Trade Recelvables (Note 9 255.10 185.26
Other - Trade receivables (Note 9) 396.12 468 98
Advance from Customirs (Note 18) 460.39 585.32
Revenue received in advance - Other Non-Financial Liability (Note 18)
(Income recognised during the year out of opening balance - Rs: 75.25 Lac (PY: 491,00 566.09

Rs. 73.92 Lac))

Contract asset is the right to consideratian in exchange for goods or services transferred to the customer. Contract lability is
the entity's obligation to transfer goods or services to a customer for which the entity has recelved consideration from the
fustomer in advance. Contract assets (unbilled receivables) are transferred to receivables when the rights become
unconditional and contract Ihabilities are recognised as and when the performance obligatian is satisfied. Perfarmance
Obligatien for Gas Transmission Is to trarsmit Natural Gas as per the contractual arrangment with the tustomer. Connection
charges from customers are deferred over the period when the performance obligation is satisfiad.
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1 GISCLOSUALS FOR EMPLOYEE BEMEFITS A3 FER INDUAN ACCOUNTING STANGASD . 13
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14 SEGMENT INFORMATION
The Company orimandy operates n the wngle segment of natursl gas tramdporiation Dusiness, which IPvatves tramisorason of
ntural gas from kourses of sudoly 10 end customins, The Baged of Diectars of the Company bliocate the rescureds snd assess the
perlormante of the Camaany, thus are the Cheil Operating Decition Maker [CODM). The CODM menizors the resuilts of the business
32 0NCH, MEnCE No S0 e Tegment needs 1o be diselosed. Al the customers are lesated within india,

FEvenue from one customer amounting to 4 S.907.36 Lacs (PY.0 % 5,775,04 ) encercs 10% of The 1otal revenus of the Company.

35 RELATED PARTY DISCLOSURES

GSPL Indis Transco Limited is @ jone ventusg setween Gujarat State Petronet Uimied (G5PL), Indlan 03 Cavearation Limied (1OCL),
Bharat Petraleum Corporation Umeted (BPCL) ard Hinduitan Petroleum Cornorarion Limited {HPCL The gharenalding pattern 5 G3A[
152%], BOTL (26%), BPCL [11%) and HRCL {11%);

1] Trantactions® with relaced parties during the year a4 per fndian Ao '] « 24 on “Related Party Discl " arm s
follown:
[ hn Lags)
Narne of Related Party & Nature of Transactions 004-25 1073-24
Gujarat S1ate Petronet Ltd, luquhhlrtmmnlhtmml
Expenditure Reimbursoment Paid 254,16 23855
Expenditure Reimbursement Received 183.63 50
Sesteimant a1 per PRGRE Guideling BRAZE 55T
Purthaie of Soares 526 445
Interedl eapensed on lese Labifites 112 1.62
Paymunt of lease lLabilities [Principas « Interes) or 7.m
Indian Olf Corparation Led, whmmmﬂ1k“&m
Expenditure Reimbursement Paid 12026 1141
Sithng Feews 050 [+ 1]
Inzarer enneried om Security Deposiy 510 4 Th
Transmigion & Alled Revenus 12458 FLA G
Bharat Petroloum Corporation Lid, {=mtity with joint control of the Company]
Sitbng Feosa k] 0z
‘Gujarat State Peiroleum Corporation Lid. {Other related partied)
Exoenditure Rejmbarsement Paid 304 1266
Teanuler of Liabiities 164.48 .
Wu‘uumu&rwm T -
GE#L Indla Gasnet Limited [@ther related parties]
Expengiture Rermbwsemens Paid 558 110
Expandure Reimbursement Recelved E ] 0.8%
Settement ai per PRNGRE Guide'ing 123409 man
Tranifer of Liabtities 133 =
Transfer of Assets 1091
Gjarat Gas Limited |Qthaer related parties]
CMG fuel for Campany Vensele 211 .
Expenditure Reimburpamant Paig . oar
Settiement ax per PRGRB Guiteling 5110 11598
G Info Petro Limited (uiher refated parties)
1T tlated seivices availea 1318 1134
Key Managerial Persannel
Chief Finandial Gfficer
Short Term Emoloyes Benedis @ SE52 852
Pist retirement benefit 1“0 FEE ]
Qtnar 16ng term emaloyes beneli . 667
Company Secretany®* )
Shart Tesm Employes Benpfi - Salary e Comoany Seeretary 167
Wit retiremen Seneii 147
Otheer long term employes bensfi 0w
Oerectons
Ot OF Pocket Expensess 80 042
S%ng Fresn 3.00 158

'1'hemnrummrw:rmuwaumedaiummrwwtam.|Mwmum|mqmlmru;w-ﬂm
arevald i arm's lemgth transacions, AN autstanding balsnces ane unsecured '
“!nmwwwmmrmmuwmmﬂmrMMﬂmf e entithed to post empiayment Benefits and ather
murmemmmiwﬂnwwua Emahmm‘mﬂuMumlmwmuHuum
Mulwwmmmumwm1muslulmuﬂllvﬂminmﬂ-twmhnm-nﬂmedlm

- MY KOCL has nominated CFO a3 per Articies of Asjnelation mcmmwhnfuummwmmmmuﬁn
therean 10 JOCL fov deoutation of nominated CFO.

B Sinting Feasis enclusas of senes tan. 65T paid under everts cha miecha snplicabie,
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(i} Details of Dutstanding Balance with Related Partie:

[tn Laes)

Name of Related Parry 31-Mars25 B1Mar-24
Gujarat State Petrenet Lid. (entity with jaint control of the Cempany)

Actount Receivable 1118 1093

Arzount Pavable 5354 5910

Lrane HanEtes L] 215
Imdiian Ol Corporation Ld. [entity with jolnt control of the Company)

Account Heckvable 1535 14 5%

Sttty D paie TRAS 7135

Afeount Payabie 19.63 1956
Hindustan Petroleum Corporation Lid. [eatity with joint control of the Company)

Adieunt Recevabin 100 200
Gujarat State Petroleurm Corposation Lid, [Other related parties)

Bcoount Payasis 5,64 585
Gujarat Gas Limited (other related parties)

Account Pavatile 001 -
Guj Infa Petro Limited (other related parties]

Atgounl Pavable 054 ors

|5 That Campany deals on regular bass with entties aerectly oF indiectly controlied by the State Government of Gufarat { Censral
Gevernmane througs government autharitied, agences. afFllations and sthes rganiiations [collectively referred an “Governenens
relited pritities”), Agart from trantactions a3 mantioned above, the Comaany has 1raniactions wih sich Government colited satitisg

Inchuding bt Aot lemited 1o the foliowings:

+ Sale and Purchase of Natursl Gas
Renderng and Receiving Servicey.
Use of Punlic Utdities

- Depotiting and Barrewing money &1c

Thess frafnastiond ate conducted in the ordinary course of Trg Butines and at arm's length. The Company olaces | withdrawy
ity of i inter<orparaty | ligwd deposits mainly with Gugarat State Fnanclal Services Limited
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