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DIRECTORS’ REPORT 
 
To, 
The Members 
GSPL India Transco Limited 
  
Your Directors have pleasure in presenting the 11th Annual Report together with the 
Audited Financial Statements, Reports of the Statutory Auditors and Comptroller & 
Auditor General of India for the year ended on 31st March, 2022. 
 
FINANCIALS 

Rs. in Lacs 
Particulars 2021-22 2020-21 

Total Income 9275.85 4525.36 
Total Expenses 26176.01 13700.97 
Profit /(Loss) Before Tax (16900.16) (9175.61) 
Tax including Deferred Tax (1343.76) (2666.18) 
Profit /(Loss) After Tax (15556.40) (6509.43) 
Other Comprehensive Income 5.09 13.31 
Transfer to Reserves (15551.31) (6496.12) 

Financials as per Ind-AS 

 
SHARE CAPITAL 
 
During the year under review, the Company has allotted 2,50,00,000 equity shares of 
Rs. 10 each aggregating to Rs. 25 Crores on rights basis to meet fund requirement of 
Project. The shareholding of the Company as on 31st March, 2022 is as follows: 

Sr. 
No. 

Name of the Shareholder No. of shares % holding 

1 Gujarat State Petronet Limited 31,56,40,000 52 
2 Indian Oil Corporation Limited 157820000 26 
3 Bharat Petroleum Corporation Limited 6,67,70,000 11 
4 Hindustan Petroleum Corporation Limited 6,67,70,000 11 
 Total 60,70,00,000  100 

 
FIXED DEPOSITS 
 
The Company has not accepted/ invited any Fixed Deposits during the year. 
 
DIVIDEND 
 
Since no distributable profit is available, the Board of Directors does not recommend 
any dividend for the year under review. 
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OPERATIONS & PROJECT STATUS 
 
Your Company was incorporated as a Special Purpose Vehicle for implementing the 
Mallavaram- Bhopal -Bhilwara - Vijaipur Pipeline Project (MBBVPL). The total 
length of the 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 2021-22, the 
Company has transported approx. 444 MMSCM of gas and has earned revenue of 
Rs. 53.89 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. Recently, the Company has been 
directed by PNGRB to submit firm commitment for completion of balance MBBVPL. 
The Company is deliberating to submit 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. 
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DIRECTORS & KEY MANAGERIAL PERSONNEL 
  

The Company has appointed Shri Dilip Kumar Pattanaik and Shri Suman Kumar as 
an Additional Directors w.e.f. 6th April, 2022 and 6th September, 2022 respectively 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. 
 
Pursuant to provisions of Section 152 of the Companies Act, 2013, Shri Sanjeev 
Kumar, IAS and Shri M K Sharma will retire by rotation and being eligible, have 
offered themselves for re-appointment.  
 
For your perusal, a brief resume of the Directors being appointed / re-appointed and 
other relevant details are given in the Notice convening the Annual General 
Meeting. The Board of Directors recommends their appointment / re-appointment 
for approval of the shareholders of the Company. 
 
The following Directors have resigned pursuant to change in nomination by 
concerned Promoter Company: 

Name Date of resignation 

Shri Anil Mukim, IAS 31.08.2021 
Shri J S Prasad 31.03.2022 
Shri Debasish Nanda 09.07.2022 

 
The Board places on record its appreciation for the services rendered by them during 
their tenure as Directors on the Board of Company. 
 
Shri Prakash Karnik, has been appointed as Incharge Chief Executive Officer. Shri 
Pravin Amin and Shri Nilesh Patel have been appointed as Chief Financial Officer 
and Company Secretary respectively.  
 
INDEPENDENT DIRECTORS 
 

Dr. Sudhir Kumar Jain has been appointed as an Independent Director on the Board 
of the Company w.e.f. 13th November, 2019 for a term of 3 years i.e. upto 12th 
November, 2022 as per the provisions of Section 149 and 152 of the Companies Act, 
2013. Dr. Jain being eligible and qualified for re-appointment for a further term, the 
Board has approved his re-appointment for a term of three years w.e.f. 13th 
November, 2022 subject to approval of shareholders. Dr. Jain has given a declaration 
that he meets the criteria of independence as provided in Section 149(6) of the 
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Companies Act, 2013. It is therefore proposed to recommend his re-appointment at 
the ensuing Annual General Meeting. 
 
Smt. Shridevi Shukla has been appointed as Woman Independent Director on the 
Board of the Company w.e.f. 8th June, 2020 for a term of 3 years i.e. upto 7th June 2023 
as per the provisions of Section 149 and 152 of the Companies Act, 2013. Smt. 
Shridevi Shukla has given a declaration that she meets the criteria of independence 
as provided in Section 149(6) of the Companies Act, 2013. 
 

Based on the disclosures and declarations received from Independent Directors, the 
Board is of the opinion that they possess requisite experience & expertise. 
 
BOARD MEETINGS 
 
During the financial year, the Board met four (4) times. The details of the Meetings 
are as follows: 

Sr. 
No. 

Particulars Date of Meeting 

1 44th Board Meeting 2nd June, 2021 
2 45th Board Meeting 30th September, 2021 
3 46th Board Meeting 20th January, 2022 
4 47th Board Meeting 7th March, 2022 

 
The attendance of each Director at the Board Meetings held during the FY 2021-22: 

Name Number of 
Meetings held 

during the tenure 

Number of 
Meetings 
attended 

Shri Anil Mukim, IAS (upto 31st August, 2021) 1 1 
Shri Pankaj Kumar, IAS (from 15th September, 2021) 3 2 
Shri Sanjeev Kumar, IAS  4 4 
Shri Prakash Karnik (from 2nd June, 2021) 4 4 
Shri Mahesh Narain (upto 30th June,  2021) 1 1 
Shri J S Prasad (upto 31st March, 2022) 4 4 
Shri Debasish Nanda 4 4 
Shri M K Sharma 4 4 
Shri Kani Amudhan (from 29th July, 2021) 3 3 

Dr. Sudhir Kumar Jain 4 3 

Smt. Shridevi  Shukla 4 4 
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STATUTORY & CAG AUDIT 
 
Your 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. Ashok Chhajed & Associates, Chartered Accountants as Statutory 
Auditors of the Company for the Financial Year 2021-22. 
 
The Statutory Auditors have carried the Statutory Audit and have issued the Audit 
Report for FY 2021-22. The said report does not contain any qualification or adverse 
remark. C&AG has given NIL Comment Report for the year ended on 31st March, 
2022. The NIL Comment Report is enclosed herewith as Annexure – II. 
 
INTERNAL AUDIT & FINANCIAL CONTROLS 
 
The Company has appointed M/s. Manubhai & Shah LLP, Chartered Accountants 
as an Internal Auditors for the Financial Year 2021-22. The observations and 
recommendations of the Internal Auditors are reported to the management for 
appropriate action on the same. 
 
The Company has adequate internal financial controls commensurate with its size, 
scale and operations of the Company. 
 
SECRETARIAL AUDIT 
 
Pursuant to the provisions of Section 204 read with Rules made there under, the 
Company has appointed M/s. K K Patel & Associates, Practicing Company Secretary 
as Secretarial Auditor for the Financial Year 2021-22. 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 Kumar, IAS Chairman 
Shri Prakash Karnik Member 
Shri Suman Kumar Member 
Dr. Sudhir Kumar Jain Member 
Smt Shridevi Shukla Member 



6 

 

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

Sr. 
No. 

Particulars Date of Meeting 

1 23rd Audit Committee 2nd June, 2021 
2 24th Audit Committee 30th September, 2021 
3 25th Audit Committee 20th January, 2022 

 
The attendance of each Director at the Audit Committee Meetings held during the 
FY 2021-22: 

Name Number of Meetings 
held during the 
tenure  

Number of 
Meetings attended 

Shri Anil Mukim , IAS (upto 31st August, 2021) 1 1 
Shri Pankaj Kumar, IAS (from 15th September, 2021) 2 1 
Shri Debasish Nanda 3 3 
Shri Prakash Karnik 2 2 
Dr. Sudhir Kumar Jain  3 2 
Smt. Shridevi Shukla  3 3 

 
The Audit Committee of Directors of the Company at its Meeting held on 29th April, 
2022 approved the Annual Accounts for the year ended on 31st March, 2022 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 Shridevi Shukla Member 

 
Ministry of Corporate Affairs has vide notification dated 5th 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. Your Company being a Government 
Company is exempted from disclosing the said particulars in Directors’ Report. 
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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.gspcgroup.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 customers satisfaction, continuous 
improvement and “prevention is better than cure”. 
 
Your Company has implemented QHSE Integrated Management System (IMS) as 
per 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). Training 
program for internal auditors has been conducted. Performance of IMS is being 
assessed periodically through audits and management reviews meeting and IMS 
meets the requirements of standards and organizational objectives. 
 
Your 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 
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Corporate, Your Company endeavors to keep its employees fully aware of HSE 
aspects through extensive awareness and training. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT  
 
Your 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 31st March, 2022 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. 
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PARTICULARS OF LOAN, GUARANTEES AND INVESTMENTS UNDER 
SECTION 186 
 
During the year, your 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 
 
Internal Complaints Committee has been constituted at GSPC group level for 
investigating complaints regarding sexual harassment. During the year 2021-22, no 
complaint of sexual harassment was received by the Company. 
 
COMPLIANCE OF SECRETARIAL STANDARDS 

 
The Company has complied with Secretarial Standards issued by the Institute of 
Company Secretaries of India on Meetings of the Board of Directors (SS-1) and 
General Meetings (SS-2). 
 
ANNUAL RETURN 
 
Pursuant to the provisions of the Companies Act, 2013, the Annual Return of the 
Company in Form MGT -7 is placed on the website of the company at 
http://gspcgroup.com/GITL/annual-reports 
 
DEMATERIALIZATION OF EQUITY SHARES 
 
Equity shares of the Company can be dealt in dematerialised form by all 
shareholders. For this purpose, the Company has established connectivity with 
National Securities Depository Limited (NSDL) for dematerialization of equity 
shares. Demat security (ISIN) code for the equity shares is 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 
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SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS: 
 
No significant or material order has been passed by any Regulator/ Court or 
Tribunal impacting the going concern status and Company’s operations in future. 
 
PARTICULARS OF EMPLOYEES 
 
The Company being a government company is exempted from disclosing the 
remuneration and other particulars of employees prescribed under the provisions of 
Section 197 of the Companies Act, 2013 read with Rules made there under. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNIGNS AND OUTGO 
CONSERVATION OF ENERGY: NIL 
TECHNOLOGY ABSORPTION: NIL  
 
FOREIGN EXCHANGE EARNINGS & OUTGO FOR THE YEAR: 
Foreign Exchange earnings - Nil 
Foreign Exchange Outgo – Nil 
 
ACKNOWLEDGEMENTS 
 
Your Directors are pleased to place on record their appreciation for the continued 
guidance and support received from the Promoters viz. Gujarat State Petronet 
Limited, Indian Oil Corporation Limited, Bharat Petroleum Corporation Limited, 
and Hindustan Petroleum Corporation Limited, Petroleum & Natural Gas 
Regulatory Board, Government of India & State Governments, Banks and 
Customers. 
 
Your 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 Kumar, IAS  
Chairman   
DIN: 00267528 
Date: 12th September, 2022 
Place: Gandhinagar 



Annexure I



Annexure II





a

0s Kiran Kumar Patel Fcs, rB nv (sFA)

lnsolvency Professional & Registered Ualuer (SFA) {IBBU

@ +e1-e825023204
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Company Secretaries
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SECRETARIAL AUDIT REPORT
FoR THE FINANCIAL yEAR ENDED oN 31sr MARCH, 2022

[Pursuant to section 204(1) of the Companies Act, 20] 3 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014J

To,
The Members,
GSPL India Transco Limited
GSPC Bhavan, B/h Udyog Bhavan
Sector-1 1, Gandhinagar-382 01 1

We have conducted the secletarial audit of the compliance of applicable statutory provisions ancl
the adherence to good corporate practices by GSPL India Transco Limited. The Secretarial
Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon. Based on our verification of
the Cornpany'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 duling the audit period covering the financial year ended
on 31't March, 2022 complied with the statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance-mechanism in place to the extent, in the
lnanner and subject to the reporting made hereinafter:

We have examined the books, papers, mintite books, forms ancl returns filed and other records
maintained by the Company for the financial year ended on 31't March, 2022 according to the
provisions of:

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

(ii) The Securities Contracts (Regr-rlation) Act, 1956 ('SCRA') and the rules made there-
under;

v,

t-.-, ...

FCS. 6384
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(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there-under
complied with by the Company voluntarily during the period under review.

(iv) 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.

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 ('SEBI Act') are not applicable to the Company during the
period under review.

(i) The Securities and Exchange Board of India (Substantial Acquisition of Shares

and Takeovers) Regulations, 2011;

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

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

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

(v) The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 200 8 ;

("i) 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,
1 998;

I fuither repoft that having regard to the compliance system prevailing in the Qompany 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:

FCS.6384
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(i) Petroleum and Natural Gas Regulatory Board Act,2006 and rules and regulations made
there under.

(ii) Petroleum and Minerals Pipelines (Acquisition of Right of User Inland) Act,1962

I have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

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

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

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 31.03.2022. The Company has informed that the
requirement for appointment of Independent Directors is not applicable to the Company due to
exemption given to Joint Venture Company by MCA vide Notification dated 05.07.2017.
However, as a good governance practice, the company has voluntarily appointed Independent
Directors. 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 directors to schedule the Board Meetings, agenda and detailed notes
on agenda were generally sent at least seven days in advance& in case of shorter notice required
compliance as per Companies Act,2073 has been ensured.

Generally, all decisions at the Board and Committee meetings are carried out unanimously as

recorded in the minutes of the meeting of the Board of Directors and Committee of the Board as

the case may be.

We further report that

There are adequate systems and processes in the company commensurate with the size and
operations of the company to monitol and ensure compliance with applicable laws, mles,
regulations and guidelines.

FCS.63E4,
2
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We further report that

During the audit period the Company has

Allotted 2,50,00,000 Equity Shares of Rs. 10 each aggregating to Rs.25 Crores by
passing the Board resolution on 22.10.2021to the existing shareholders on right issue

basis.

For K. K. Patel & Associates
Date:27.06.2022
Place: Gandhinagar

(i)

)r*u
(Kiran Kumar Patel)

Company Secretaries

FCS No. 6384, CP No. 6352

UDIN : F00 6 3 81 D0005 I 3 02 2

(This report is to be read with our letter of even date which is annexed as Annexure A(Pagef)
andforms an integral part of this report.)

Fes. 63E4
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'Annexure A'

To,

The A,{embers.

GSPL India Transco Limited
GSPC Bhavan, B/h UdyogBhavan

Sector-l l, Gandhinagar-382 01 I

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

1. Maintenance of secretarial record is the responsibility of the management of the

Company. Our responsibility is to express an opinion on these secretarial records based

on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records.

The verification was done on test basis to ensure that correct facts are reflected in
secretctial records. We believe that the processes and practices, we followed provide a
reasonable basis for our optnion.

3. We have not verified the correctness and oppropriateness 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, stondards is the responsibility of management. Our examinationv)as limited
to the verification of procedures on test basis.

J. The Secretarial Audit report is neither an qssurance as to the future viability of the

company nor of the elficacy or effectiveness with which the management has conducted
the affait's of the cotnpany

-I
,,

For K. K. Patel & Associates
Date:21.06.2022

Place: Gandhinagar t\'"o[,u,'
(Kiran-Kumar Patel)

FCS No. 6384, CP No. 6352
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