GI'EITL

GSPL INDIA TRANSCO LIMITED

11t ANNUAL REPORT 2021-22




Board of Directors
Shri Pankaj Kumar, IAS
Shri Sanjeev Kumar, IAS
Shri Suman Kumar

Shri M K Sharma

Shri Kani Amudhan N
Shri Dilip Kumar Pattanaik
Dr. Sudhir Kumar Jain
Smt. Shridevi Shukla

Shri Prakash Karnik

Company Secretary
Nilesh Patel

Internal Auditors
M/s. Manubhai & Shah LLP
Chartered Accountants
Ahmedabad

Registered Office

GSPC Bhavan,

Behind Udyog Bhavan,
Sector-11,Gandhinagar-382010
CIN: U40200GJ2011SGC067450
Website:gspcgroup.com/GITL
Email: gitl@gspc.in

Chairman

Director

Director w.e.f 06-09-2022
Director

Director

Director w.e.f. 06-04-2022
Independent Director
Independent Director

Director & Incharge CEO

Statutory Auditors

M/s. Ashok Chhajed & Associates
Chartered Accountants,
Ahmedabad

Secretarial Auditors

M/s. K K Patel & Associates
Practicing Company Secretaries,
Gandhinagar

Corporate office
GSPL Bhavan

GIDC Electronic Estate, Near K7 circle

Sector - 26,Gandhinagar-382 028.




DIRECTORS” REPORT

To,
The Members
GSPL India Transco Limited

Your Directors have pleasure in presenting the 11t 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. | Name of the Shareholder No. of shares % holding

No.

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.



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.



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. 13t 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.ef. 13t
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. 8t 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. Particulars Date of Meeting
No.

1 44! Board Meeting 2nd June, 2021

2 45t Board Meeting 30t September, 2021
3 46t Board Meeting 20t January, 2022

4 47t Board Meeting 7th March, 2022

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

Name Number of Number of
Meetings held Meetings
during the tenure attended
Shri Anil Mukim, IAS (upto 31st August, 2021) 1 1

Shri Kani Amudhan (from 29tk July, 2021)

Dr. Sudhir Kumar Jain

Shri Pankaj Kumar, IAS (from 15t September, 2021) 3 2
Shri Sanjeev Kumar, IAS 4 4
Shri Prakash Karnik (from 2nd June, 2021) 4 4
Shri Mahesh Narain (upto 30t 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

3 3

4 3

4 4

Smt. Shridevi Shukla




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




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

Sr. | Particulars Date of Meeting
No.
1 231 Audit Committee 2nd June, 2021

24th Audit Committee 30th September, 2021
3 25th Audit Committee 20t January, 2022

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

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

Dr. Sudhir Kumar Jain

Shri Anil Mukim , IAS (upto 31st August, 2021) 1 1
Shri Pankaj Kumar, IAS (from 15t September, 2021) 2 1
Shri Debasish Nanda 3 3
Shri Prakash Karnik 2 2
3 2
3 3

Smt. Shridevi Shukla

The Audit Committee of Directors of the Company at its Meeting held on 29t April,
2022 approved the Annual Accounts for the year ended on 31t 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 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. Your Company being a Government
Company is exempted from disclosing the said particulars in Directors” Report.



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 31t 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.



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

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

Company in Form MGT -7 is placed on the website of the company at
http:/ / 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



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
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Annexure ||

INDIAN AUDIT & ACCOUNTS DEPARTMENT
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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 2022

The preparation of financial statements of GSPL India Transco Limited for the
year ended 31 March 2022 in asccordance with the financial reporting framework
prescribed under the Companies Act, 2013 (Act) is the responsibility of the
Management of the Company. The Statutory Auditors appointed by the
Comptroller and Auditor General of India under Section 139 (5) of the Act are
responsible for expressing opinion on the financial statements under Section 143
of the Act based on independent audit in accordance with the standards on
auditing prescribed under Section 143 (10) of the Act. This Is stated to have been
done by them vide their Revised Audit Report dated 14 june 2022 which
supersedes their earlier Audit Report dated 29 April 2022.

I, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of GSPL India Transco Limited
for the year ended 31 March 2022 under Section 143 (6)(a) of the Act. This
supplementary audit has been carried out independently without access to the
working papers of the Statutory Auditors and is limited primarily to inquiries of
the Statutory Auditors and Company personnel and a selective examination of

some of the accounting records.

In view of the revisions made in the statutory auditor’s report, to give effect to
some of my audit observations raised during supplementary audit, | have no
further comments to offer upon or supplement to the statutory auditor’s report

under Section 143(6)(b) of the Act.

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

corshy

(H. K. Dharmadarshi)
Principal Accountant General (Audit-11), Gujarat

Place: Ahmedabad
Date:
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Insolvency Professional & Registered Valuer (SFA) (IBBI) Company Secretaries

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

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON 31T MARCH, 2022
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

GSPL India 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. 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, 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
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, 2022 according to the
provisions of:

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

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

(1) 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;

I further report that having regard to the compliance system prevailing in the Company and on

examination of the relevant documents and records in pursuance thereof, on test-check basis, the
Company has complied with the following laws applicable specifically to the Company:
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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:
(1) Secretarial Standards issued by The Institute of Company Secretaries of India.

(i) 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, 2013 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 monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.
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We further report that
During the audit period the Company has

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

For K. K. Patel & Associates

xg\/vu,/’
(Kiran Kumar Patel)

Company Secretaries
FCS No. 6384, CP No. 6352
UDIN: F006384D000513022

Date: 21.06.2022
Place: Gandhinagar

(This report is to be read with our letter of even date which is annexed as Annexure A(Page5)
and forms an integral part of this report.)
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Insolvency Professional & Registered Valuer (SFA) (IBBI) Company Secretaries

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

‘Annexure A’

To,

The Members,

GSPL India 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 on these secretarial records based
on our audit.

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

3. We have not verified the correctness and appropriateness of financial Statements,
Jinancial 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. Qur 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 K. K. Patel & Associates

(Kiran%atel)

FCS No. 6384, CP No. 6352

Date:21.06.2022
Place: Gandhinagar
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ASHOK CHHAJED
&  ASSOCIATES

CHARTERED ACCOUNTANTS
22, CITY CENTRE, C.G.ROAD,
NR, SWASTIK CHAR RASTA,
AHMEDABAD-380 009. (INDIA)
TEL. (OFFICE) : 26402929-30
TEL. (RESI) 1 27492929-30
(Mobile) :- 9426492930

e-mail : ashok_chhajed@yahoo.co.in
ashokchhajedandassociates@gmail.com

REVISED INDEPENDENT AUDITOR'S REPORT
To the Members of GSPL IZTDIA TRANSCO Limited

Revised Report on Standalone Ind AS Financial Statements

Being a Government Company, the Comptroller & Auditor General of India has carried out
supplementary audit of your Company pursuant to Provisions of Section 143 (6) of the
Companies Act, 2013. The Comptroller & Auditor General has issued provisional comments on
Independent Auditor’s Report. On considering the comments we are hereby issuing revised
Independent Auditors Report on Standalone Ind AS Financial Statements, hence we are
replacing our original report which was issued on 29.04.2022.

Opinion

We have audited the standalone financial statements of GSPL INDIA TRANSCO Limited
("the Company"), which comprise the balance sheet as at 31st March 2022, and the statement of
Profit and Loss, (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 te the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by thc Companies
Act, 2013 in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2022, and its profit/loss (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

o



section of our report. We are independeﬂt of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules 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
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter:

We draw attention to note 3 [iii] of the financial statements, which describes assessment of the
management about current state of the balance section of the project which is not financially
viable due to low gas supply and demand at projected route of the pipeline and as a result

impairment loss has been recognized in Statement of Profit & Loss for a sum of Rs. 12802.65
lacs. ~

Our opinion is not modified in this matter.

Information other than the Standalone IndAS Financial Statements and Auditors’ Report
thereon

The Company’s Board of Directors is responsible for the preparation of other information. The
other information comprises the Director’s report, Corporate Governance report, Business
Responsibility report and Management Discussion and Analysis of Annual report, but does not
include the Standalone Ind AS Financial Statements and our report thereon. The Directors report,
Corporate Governance report, Business Responsibility report and Management Discussion and
Analysis of Annual report is expected to be made available to us after the date of this auditors’
report. Our opinion on the Standalone Ind AS Financial Statements does not cover the other
information and we will not express any form of assurance conclusion thereon. In connection
with our audit of the Standalone Ind AS Financial Statements, our responsibility is to read the
other information identified above when it becomes available to us and, in doing so, consider
whether the other information is materially inconsistent with the Standalone Ind AS Financial
Statements or our knowledge obtained during the course of our audit, or otherwise appears to be
materially misstated. When we read such other information as and when made available to us
and if we conclude that there is a material misstatement therein, we are requlred to communicate
the matter to those charged with governance.

Responsibilities of Management and those Charged with Governance for the Standalone
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 financial
statements that give a true and fair view of the financial position, financial performance,
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(changes in equity) and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under section 13% of
the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 financial statements.

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

Identify and assess the risks of material misstatement of the Ind AS Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, =nd
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 financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we

¥7
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are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. 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 Ind AS 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 auditors’ report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the Ind AS 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 (i) 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.

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

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 India 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.
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2. [A] 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.

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

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

In our opinion, the aforesaid standalone 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.

It is conveyed to us that as per notification no 463 [E] of Ministry of Corporate
Affairs dated 5.06.2015, section 164 [2] is not applicable to Government Company.

With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

[B] 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: '

ii.

iii.

iv.

There is no pending litigation having material financial impact on financial position
of the Company.

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

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

[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 sy
other persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary

shall:
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- 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 ' g

- provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

[b] The management has represented, that, to the best of its 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
Party or ot e

- provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries; and

[c] Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that <he
representations under sub clause (i) and (ii) of Rule 11 [¢], as provided under [a]
and [b] above, contain any material mis-statement. '

v. There is no dividend declared / paid during the year.

vi. In our opinion and éccording to the information and explanations given to us,
section 197 of the Companies Act is not applicable to the Company in
accordance with notification no GSR 463 [E] dated 05.06.2015.

3. Asrequired by section 143 [5] of'the Act, our observations are submitted in Annexure C.

For Ashok Chhajed & Associates
Chartered Accountants
FRN: 100
o
Partney
Naresh Bahroo
MN: 117743
Date: 14.06.2022
Place: Ahmedabad
UDIN: 22117743AKXJJG7376



Annexure A to the Auditors’ Report of even date

The Annexure referred to in our report to the members of GSPL INDIA TRANSCO LIMITED
on accounts of the Company for the year ended on 31% March, 2022.

On the basis of such checks as we considered appropriate and according to the information &
explanation given to us during the course of our audit, we report that:

i.

(@)

(b)

(d)

(©

Property, Plant & Equipment and Intangible Assets:

[A] The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment

[B] The company is maintaining proper records showing full particulars of
intangible assets.

As conveyed to us, that on the 14" October, 2019 the Company has successfully
commissioned its Phase-1 pipeline and major assets were put to use as a part of
activities which were carried out and the same have been considered as physical
verification. These assets shall be next physically verified once in 3 years’ period.
Other fixed assets like IT & Admin have been physically verified by Management
lastly on 31% March, 2021.

Frequency of Physical Verification seems to be reasonable as per size of the
company. ‘

As there is no physical verification during the year no discrepancies are observed.

According to information and explanation given to us and on the basis of our
examination of the records of the company, immovable properties shown in the
balance sheet are in the name of the Company. No cases of title deeds not being in
the name of company are observed. '

No revaluation of property, plant and equipment (including the right of use assets)
or intangible assets has been done by the Company during the period covered
under Audit. :

According to information and explanation given to us there is no proceeding
initiated against the company for holding Benami Property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

s



ii.

In respect of its Inventories:

(a). Company holds project inventory and physical balance of the same is confirmed by

(b).

iii.

iv.

vi.

concerned officials as on 31.03.2022. No material discrepancy has been reported
by the officials during physical verification of Inventory. '

Company has not taken any working capital facility from any Bank / Financial
Institution.

Loans & Advances:

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 LLPs, firms or companies or any other person.

Loans, Investment & Guarantees:

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 185/186 of Companies Act, 2013.

Deposits:

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

) pompany.

Cost Audit Records:

The Central Government has prescribed the maintenance of cost records under
sub-section [1] of Section 148 of the Companies Act, 2013. Since in the Previous
Year regulated turnover is less than 35 crores maintenance of cost records is not
applicable to the Company.

-



vii.

(a).

Statutory dues:

The Company is generally regular in depositing undisputed statutory dues
including Goods and Service Tax, provident fund, employees’ state insurance,
income-tax, sales-tax, duty of customs, duty of excise, value added tax, cess and
any other statutory dues with the appropriate authorities;

(b). According to the information and explanation given to us, there are no disputed

viii.

ix.

(a)

(b)

©

(d)
(©
®

(a).

(b).

amounts payable in respect of statutory dues mentioned in pomt a above as on
31.03.2022.

As per information and explanation provided to us there are no transaction which
are not recorded in the books of accounts and surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961.

Default in payment of dues:

In our opinion and according to information and explanation given to us, the
company has not defaulted in repayment of Loans / Borrowings/ interest to any
lender.

Company is not declared as willful defaulter by any bank or financial institution
or other lender.

Proceeds of term loan[s] have been applied for purpose for which the term loan[s]
have been obtained. ‘

No funds have beeﬁ raised for short term purpose by the Company.
Company has not raised any funds to meet the obligations of other entities.

Company has not raised any loans by pledge of securities.

Fund raised by Public issue / follow on offer / term loan:

The Company has not raised moneys by way of initial publlc offer or further
public offer (including debt instruments).

Company has not made any preferential allotment / private placement of share or
convertible debentures during the year, -



xi.

(a)

)
(©

xii.

Xiii.

Xiv.

Xvi.

(a)

(b)

©

Frauds:

To the best of our knowledge and according to the information and explanations
given to us, no fraud by the Company and no fraud on the Company has been
noticed or reported during the year.

As clarified above, ADT 4 was not required to be filed.

No whistle blower complaints are informed to have been received'by the company
/ came to our knowledge during the course of audit.

Nidhi Company:

The Company is not a Nidhi Company and hence reporting is not applicable.
Transactions with related parties:

We have not come across any cases of violation of section 177 and 188 of

Companies Act, 2013. Disclosures have been made in accordance with applicable
Indian Accounting Standards.

(a). Company has an internal audit system commensurate with the size and nature
of its business;

(b). Yes, reports of Internal Auditors have been considered by us.

Non-Cash transactions with Directors:

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
its Directors or persons connected to its Directors and hence provisions of Section
192 of the Act are not applicable.

NBFC Registration:

"The Company is not required to be registered under Section 45-IA of the Reserve

Bank of India Act, 1934.

The company has, not carried on any Non-Banking Financial or Housing Finance
activities (NBFC or HFC) during the period under audit. '

The Company is not a Core Investment Company (CIC) under the RBI
regulations. —3 :



(d)

Xvii.

Xviii.

XiX.

Place: Ahmedabad

The Company is not a Core Investment Company (CIC) under the RBI regulations
hence not applicable.

In current financial year company has incurred cash losses 625.62 lac and in
previous year cash loss was there for a sum of Rs. 5318.38 lacs.

During the year there has not been any resignafion of statutory auditors.

On the basis of the financial ratios, aging and expected dates -of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors
and management plans, we are of the opinion that no material uncertainty exists as

on the date of the audit report that company is 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.

Due to past losses, CSR related compliance is not applicable to the company.

This report being on Standalone Financial Statements, clause xxi is not applicable.

For, Ashok Chhajed & Associates
Chartered Accountants

Date: 14.06.2022 : FRN: 100649/'\

Naresh Bahroo

(Partner)
M. no.: 117743



“Annexure B” to the Independent Auditor’s Report of even date

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 over financial reporting of GSPL INDIA
TRANSCO LIMITED (“the Company™) as of March 31, 2022 in_conjunction with our audit of
the 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 laying down 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 Reporting 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 Act

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 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 judgement, including the
assessment of the risks of material misstatement of the 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
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
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 unauthorised acquisition, use, or disposition. of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reportiug,
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 bécome inadequate
because of changes in conditions, or,that the degree of compliance with the policies or
procedures may deteriorate. '

Opinion
In our opinion, on the basis of information provided to us, the Company has maintained, in all

material respects, adequate internal financial controls over financial reporting and such internal
financial controls over financial reporting were operating effectively as of March 31, 2022. 3

Place: Ahmedabad For Ashok Chhajed & Associates
: Chartered Accountants
Date: 14.06.2022 FRN W
- Nare?Bahroo :

(Partner)
M. no.: 117743



Annexure C

AS required by section 143 [S] of the Act, we report as under:
A. Report on directions under Section 143 [S] of Companies Act, 2013:

1. Whether the Company has system in place to process all the accounting
transactions through IT system? If yes, 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.

Reply:
We have not come across any material discrepancy in this regard.

2. Whether there is any restructuring of an existing loan or cases of waiver/write
off of debts/loans/internet 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? [In case, lender is a Government
Company, then this direction is also applicable for statutory auditor of lender

Company].
Reply:

It is conveyed to us that there is no restructuring of any loan during the period
covered under Audit hence not applicable.

3. Whether funds [grants / subsidy etc] received/receivable for specific schemes
from Central/State Government agencies were properly accounted for/ utilized as
per its term and conditions? List the cases of deviation.

Reply:

It is conveyed to us that no funds have been received from Central / State
Agencies hence not applicable.

B. Sector Specific Sub-direction under Section 143(5) of the Companies Act, 2013

Infrastructure Sector

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



Reply:

It is conveyed to us that; the company has done fencing of lands purchased for
SV stations & IPS. Where ever encroachment is noticed- necessary steps have
been taken including litigation.

2. Whether the system in vogue for identification of projects to be taken up under
Public Private Partnership is in line with the guidelines policies of the
Government? Comment on deviation if any.

Reply:

No project is con\(eyed to have been taken up under Public Private Partnership
hence not applicable.

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

Reply:
We have not come across any discrepancy in this regard.

4, Whether funds received/ receivable for specific schemes from central State
agencies were properly accounted for/utilized? List the cases of deviations.

Reply:

It is conveyed to us that no funds have been received from Central / State
Agencies hence not applicable. :

5. Whether the bank guarantees have been revalidated in time?
Reply:
We have not come across any discrepancy in this regard.

6. Comment on the confirmation of balances of trade receivables,k trade payables,
term deposits, bank accounts and cash obtained. 0

Reply:



Balance confirmations have been obtained / sought in majority of the cases.

7. The cost incurred on abandoned projects may be quantified and the amount
actually written-off shall be mentioned.

Reply:

It is conveyed to us that “no project / part thereof is abandoned as of now and
accordingly no amount is written off in the books of accounts”. Though during

the period covered under audit, impairment provision has been made for a sum
of Rs. 12802.65 lacs on balance phase.

Services Sector

1. Whether the Company’s pricing policy absorbs all fixed and variable cost of production

and the overheads allocated at the time of fixation of price?

Reply:

Prices are fixed at the time of Authorisation and accordingly revenue is collected. Hence
not applicable.

2. Whether the Company recovers Commission for work executed on behalf of
Government/ other organizations that is properly recorded in the books of accounts?

Whether the Company has an efficient system for billing and collection of revenue.

Reply:

Company does not execute any work on behalf of Government / other organisations.
Hence not applicable.

3. Whether the Company regularly monitors timely receipt of subsidy from Government

and it is properly recording them in its books?
Reply:

Company is not in receipt of any subsidy hence not applicable. | =7



4., Whether interest earned on parking of funds received for specific projects from

Government was properly accounted for?

Reply:
Company is not in receipt of funds from Government hence not applicable.

5. 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.
Reply:

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

Trading:

Reply:

Company is not engaged in trading business hence following points are not applicable to the
company. '

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?

2. Whether the company has effective system for physical verification, valuation of stock,
treatment of non-moving items and accounting the effect of shortage/ excess noticed

during physical verification.

3. The effectiveness of the system followed in recovery of dues in respect of sale activities

may be examined and reported. —F



Standalone Ind -AS Financial Stat
GITL GSPL India Transco Limited
CIN: U40200GJ20115GC067450
BALANCE SHEET AS AT 31ST MARCH, 2022
(%in Lacs)
Asat Asat
Particulars Notes 31" March, 2022 31" March, 2021
ASSETS
Non-Current Assets
Property, Plant and Equipment 3 84,543.13 87,528.15
Capital Work-In-Progress 3 630.31 11,415.08
Intangible Assets 4 5,253.89 7,808.42
Financial Assets
Loans 5 91.56 102.63
Other Financial Assets 6 1,437.82 1,293.24
Deferred Tax Assets (Net) 17 5,912.22 4,570.55
Other Non-Current Assets 7 409.78 693.63
Total Non-Current Assets 98,278.70 1,13,411.70
Current Assets
Inventories 8 909.09 796.61
Financial Assets
Trade Receivables 9 1,011.56 849.75
Cash and Cash Equivalents 10 7,662.86 15,325.27
Other Bank Balances 10 7,677.13 1,343.83
Loans 5 28.88 17.21
Other Financial Assets [3 616.63 689.22
Other Current Assets 7 266.52 229.08
Total Current Assets 18,172.67 19,250.97
Total Assets 1,16,451.37 1,32,662.67
EQUITY AND LIABILITIES
Equity
Equity Share Capital 11 60,700.00 58,200.00
Other Equity 12 125,598.89) {10,047.58)
Total Equity 35,101.11 48,152.42
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 13 67,553.33 68,964.95
Lease liability 26 - 4.61
Employee Benefit Liabilities 16 507.96 506.69
Total Non-Current Liabilities 68,061.29 69,476.25
Current Liabilities
Financial Liabilities
Borrowings 13 1,419.07 1,422.89
Lease liability 26 2,114.19 2,488.23
Trade Payables 14
Total outstanding dues of micro enterprises and 48.28 24.74
small enterprises
Total outstanding dues of creditors other than 669.71 822.37
micro enterprises and small enterprises
Other Financial Liabilities 15 8,610.51 9,800.30
Employee Benefit Liabilities 16 26.45 24.05
Other Current Liabilities 18 400.76 451.42
Total Current Liabilities 13,288.97 15,034.00
Total Liabilities 81,350.26 84,510.25
Total Equity and Liabilities 1,16,451.37 1,32,662.67
Significant Accounting Policies 2

The accompanying notes are integral part of the Financial Statements.

As per our report of even date attached

Naresh Bahroo

Parther
Membership No. 117743
Place: Gandhina

Date: 29- Oi;r )_@)-l i

2 i

and on behalf of the Board of Directors,

Prakash Karnik
CEO {I/C} & Director
DIN: 09192224

Nilesh Patel
Company Secretary

Chief Financial Officer

Place: Gandhinagar

Date: 13 * 0‘1 -2_0 22,




Standalone Ind -AS Financial Statements

GITL GSPL India Transco Limited
CIN: U40200G)20115GC067450
STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED ON 31ST MARCH, 2022
(X in Lacs)
Particulars Notes 2021-22 2020-21
INCOME
Revenue From Operations 19 8,490.02 3,940.91
Other Income 20 785.83 584.45
Total Income (A} 9,275.85 4,525.36
EXPENSES
Cost of traded goods 84.76 -
Employee Benefit Expenses 21 1,034.04 1,189.86
Finance Costs 22 5,325.49 5,610.82
Depreciation and Amortisation Expenses 23 6,214.02 6,286.86
Imapirment of non current assets 3,4 12,802.65 -
Other Expenses 24 715.05 613.43
Total Expenses (8) 26,176.01 13,700.97
Profit Before Tax (A-B) (16,900.16) (9,175.61)
Tax Expenses
Current Tax 17 - -
Deferred tax 17 (1,343.76) (2,666.18)
Profit After Tax for the Period {15,556.40) (6,509.43)
Other Comprehensive Income
Remeasurements of post-employment benefit obligations ' 7.18 18.78
Income tax relating to these items (2.09) (5.47)
Other Comprehensive Income for the Period, net of tax 5.09 13.31
Total Comprehensive Income for the Period (15,551.31) (6,496.12)
Earning per Equity Share (EPS) for Profit for the Period {Face Value of X 10) 25
Basic (X) (2.62) (1.27)
Diluted {X) (2.62) (1.27)
Significant Accounting Policies 2

The accompanying notes are integral part of the Financial Statements.

As per our report of even date attached

For Ashok Chhajed & Associates
Chartered Accountants
Firm Regi . 100641W

Nalesh Bahroo

Partner

Membership No. 117743
Place: Gandhinagar .

pate: 29 -0k 202

For and on behalf of the Board of Directors,

Blrawvik

Pdnkaj Kumar, IAS Prakash Karnik
Chairman CEO (I/C) & Director
DIN: 267528 DIN: 09192224

£ il
Pravin M.Jnm’"— Nilesh Patel
Chief Financial Officer Company Secretary

Place: Gandhinagar

Date: 2904 2022




Standalone Ind -AS Financial Statements

GITL GSPL India Transco Limited

CIN: U40200G)20115GL067450

STATEMENT OF CASH FLOW

FOR THE YEAR ENDED ON 315T MARCH, 2022 {% in Lacs)
Particulars 2021-22 2020-21
Cash Flow from Operating Activities
Profit before Taxes {16,900.16) (9,175.61)
Adjustments for:
Interest & other Income (714.14) (583.28)
Finance cost 5,325.49 5,610.82
Depreciation & Amortisation 6,214.02 6,286.86
Impairment expense 12,802.65 -
Loss on sale / write off of assets 0.03 0.52
Employee benefit expense 50.74 64.53
Operating profit before working capital changes 6,778.63 2,203.84
Change in Working Capital
{Increase)/Decrease in Other Assets 432.34 (27.03)
{Increase)/Decrease in Financials Assets 82.06 (245.81)
Increase/({Decrease) in Financials Liabilities 65.38 11.05
Increase/{Decrease) in Other Liabilities (50.66) 59.39
Increase/(Decrease) in Employee benefit payables 3.67 12.59
{Increase)/Decrease in Inventories (112.48) (348.73)
{Increase)/Decrease in Trade receivables (161.81) (378.25)
Increase/ (Decrease) in Trade payables (129.12) (7,761.27)
Taxes {paid)/ refund |268.57) 49.44
Net Cash Flow from Operating Activities (A) 6,639.44 (6,424.78)
Cash Flow from Investing Activities
Interest Received 672.00 538.23
Other Income 47.91 39.65
Investment in inter corporate/fixed deposits {6,496.16) (51.95)
Acquisition of Property, Plant and Equipment and Change in CWIP {1,447.58) 1,527.64
Net Cash Flow from Investing Activities (B} (7,223.84) 2,053.58
Cash Flow from Financing Activities
Proceeds from issue of Equity Share Capital 2,500.00 9,000.00
Proceeds from Term Loan from Banks 0.00 15,970.99
Repayment of Term Loan from Banks (1,461.58) (713.00)
Interest & other charges paid {5,167.86) (5,301.78)
Payment of interest portion of lease liabilities (111.50) (296.18)
Payment of principal portion of lease liabilities {2,837.07) (1,975.27)
Net Cash Flow from Financing Activities (C) (7,078.02) 16,684.76
Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) (7,662.42) 12,313.56
Cash and Cash Equivalents at the beginning of the period 15,325.27 3,011.72
Cash and Cash Equivalents at the end of the period 7,662.86 15,325.27
Notes to Statement of Cash Flows
Cash and cash equivalent includes-
Cash and Cheques on Hand 0.02 0.02
Balances with Scheduled Banks
in Current Accounts 153.50 497.03
Deposits with original maturity of less than 3 months 6,609.20 14,828.22
Liquid deposit with GSFS with original maturity of less than 3 months 900.14
7,662.86 15,325.27

As per our report of even date attached

Naresh Bahroo

Partner
Membership No. 117743
Place: Gandhina

ar
poter 29 0h- 2022

r and on behalf of the Board of Directors,

Pankaj Kumar,ds
Chairman
DIN: 267528

Pravi n
Chief Financial Officer

Abasrndy

Prakash Karnik
CEO {1/C) & Director
DIN: 09192224

o

Nilesh Patel
Company Secretary

Place: Gandhinagar

Date: 23 . 011 rlDll




GITL

dal Ind -AS Fil

GSPL India Transco Limited

CIN: U40200GJ20115GC067450

STATEMENT OF CHANGES IN EQUITY (SOCIE] FOR THE YEAR ENDED ON 31ST MARCH, 2022

A. Equity Share Capital
Year ended on 31 March 2022

Particulars As at Changes in equity share Restated Balance Changes in equity share As at
1 April 2021 capital due to prior As at 1 April 2021 capital during the 31 March 2022
period errors period
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of X 10/- each fully paid up
No of shares 58,20,00,000 - 58,20,00,000 2,50,00,000 60,70,00,000
Amount in X Lacs 58,200 - 58,200 2,500 60,700
Year ended on 31 March 2021
Particulars As at Changes in equity share Restated Balance Changes in equity share Asat
1 April 2020 capital due to prior As at 1 April 2020 capital during the 31 March 2021
period errors period
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of X 10/- each fully paid up
No of shares 49,20,00,000 - 49,20,00,000 9,00,00,000 §8,20,00,000
Amount in % Lacs 49,200 - 49,200 9,000 58,200
B. Other Equity {Xin Lacs)
Particulars Reserves & Surplus Total Other Equity
Retained earnings
Balance at April 1, 2021 {10,047.58) (10,047.58)
Praofit for the year (15,556.40) {15,556.40)
ement of post employ benefit obli net of tax 5.09 5.09
Total comprehensive income for the year (15,551.31} {15,551.31)
Balance at 31 March, 2022 {25,598.89) (25,598.89)
Particulars & Surplus Total Other Equity
Retained earnings
Balance at April 1, 2020 (3.551.46) (3,551.46)
Profit for the year (6,509.43) (6,505.43)
ement of post employ benefit net of tax 13.31 13.31
Total comprehensive income for the year 6,496.12] [6,496.12
Balance at March 31, 2021 {10, 047.5!'(:' (10,047.58)

Purpose of Reserves:

Retained Eamings: The amount that can be distributed by the Company as dividends to its equity shareholders is determjged considering the requirements of the Companies Act, 2013.

Thus, the

reported above may not be distributable in full.

As per our report of even date attached

For hajed & Associates
Chal ccountants
Fir tration No. 100641W

Naresh Bahroo
Partner
Membership No. 117743

lace: Gandhinagar
pae. 5.3-01: 2022

F: ynd on behalf of the Board of Directors,

Ay

Chairman

2]

Pravin M Ami
Chief finang

267528

Prakash Karnik
CEO (1/C) & Director
DIN: 09192224

V> sl

Nilesh Patel
Company Secretary

Place: Gandhina

Date: 4 ngir . 2-01—)-




1.

(a)

GEITL GSPL India Transco Limited

CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2022

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 29" April, 2022.

Significant Accounting Policies
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 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 ongoing 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:

e Useful lives of property, plant and equipment, right of use assets and intangible assets
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GfElTL GSPL India Transco Limited
CIN: U40200GJ2011SGC067450

Notes to standalone financial statements for the year ended 31st March, 2022

¢ Measurement of Defined Benefit Obligations and actuarial assumptions.

e Provisions and contingencies

e Provision for expected credit losses

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

* Identification of investment properties

¢ ldentification of performance obligations under contract with customers

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

e Determination of lease term

e Definition of lease

e Discount rate to determine the lease liability

e [mpact of COVID-19 (Pandemic)

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

/f
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. ,
Gf GITL GSPL India Transco Limited
CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2022

(b) Property, plant and equipment

(c)

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at
historical cost (net of recoverable taxes), less accumulated depreciation and accumulated impairment
losses, if any. The 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 location and condition
necessary for it to be capable of operating in the manner intended by management, the initial estimate of
any decommissioning obligation, if any, and borrowing costs for assets that necessarily take a substantial
period of time to get ready for their intended use. 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.

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

Intangible assets

Intangible assets acquired 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.
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(d)

(e)

[
Gf GITL GSPL India Transco Limited
CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2022

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

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

Investment properties

Investment properties comprise land or buildings or part thereof (owned or taken on lease i.e. right of use
asset) that are held for rental or for capital appreciation or both. An Investment property generates cash
flow largely independently of the other assets held by 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
insignificant to the arrangement as a whole. Investment property shall be recognised as an asset when and
only when: (a) it is probable that the future economic benefits that are associated with the investment
property will flow to the entity; and (b) the cost of the investment property can be measured reliably.

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

Depreciation and Amortisation

Depreciation on gas transmission pipeline(s) is provided 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 (WDV) as per useful life prescribed in
Schedule Il to the Companies Act, 2013.

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

G.TEITL GSPL India Transco Limited

CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2022

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 right-of-use asset (recognised under Ind AS 116 Leases) is depreciated using the straight-line method
from the lease commencement date to the earlier of the end of the useful life of the right-of-use 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.

Leases

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

As a lessee

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

Certain lease arrangement includes the options to extend or terminate the lease before the 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 is subsequently depreciated using the straight;line method from the commencement
date to the earlier of the end of the useful life of the right-of-use 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.

7 Page5 |17



G."E”'L | GSPL India Transco Limited

CIN: U40200GJ2011SGC067450

Notes to standalone financial statements for the year ended 31st March, 2022

The lease liability is initially measured at the present value of the lease payments that are not paid at the

commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be

readily determined, the Company’s incremental borrowing rate. 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 to 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
to the carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of the
right-of-use asset has been reduced to zero.

The Company 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
maodification.

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 a lessor
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(g)

(h)

G"EITL GSPL India Transco Limited

CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2022

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 embloyee
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 of
transfer of ownership in the future is recognised as an employee cost over the period.

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

Borrowing costs

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

Revenue recognition

Revenue from contracts with customers is recognised when control of the services is transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those services. The Company assesses promises in the contract that are separate
performance obligations to which a portion of transaction price is then allocated.

Revenue is measured based on the trapsaction price as specified in the contract with the customer. It
excludes taxes or other amounts tollected from customers in its capacity as an agent.
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G.rﬁlTL GSPL India Transco Limited

CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2022

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

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

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

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

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

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

7’
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Notes to standalone financial statements for the year ended 31st March, 2022

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

Financial assets

Initial recognition and measurement

A financial asset is recognised in the balance sheet when the Company becomes party to the contractual
provisions of the instrument. At initial recognition, the Company measures a financial asset at its fair value
plus or minus, in the case of a financial asset not at fair value through profit or loss, transaction costs that
are directly attributable to the acquisition or issue of the financial asset.

Subsequent measurement

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

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

Financial assets measured at amortised 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 hold 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.

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.

Financial assets measured at fair value through other comprehensive income (FVTOCI):
A financial asset is measured at fair value through other comprehensive income if both of the following
conditions are met:
(i) The financial asset is held within a business model whose objective is achieved by both collecting
the contractual cash flows and selling financial assets and
(ii) The asset’s contractual cash flows represent SPPI.
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Notes to standalone financial statements for the year ended 31st March, 2022

Financial assets measured at fair value through profit or loss (FVTPL):

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

De-recognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e. removed from the Company's balance sheet) when:
A. The contractual rights to the cash flows from the financial asset have expired, or
B. The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either
(i) The Company has transferred substantially all the risks and rewards of the asset, or
(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 other financial assets that result from transactions that are within the scope of
Ind AS 115

(iii} Lease receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables 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.
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CIN: U40200GJ2011SGC067450
Notes to standalone financial statements for the year ended 31st March, 2022

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 liability includes loans & borrowings, lease liabilities as well as trade and other
payables.

Loan and borrowings '

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

- As per the principles of Ind AS 109, fees paid and related payments on the establishment of loan facilities
are recognised as transaction costs of loan to the extent it is probable that some or all of the loan facility
will be drawn down. The said facility fee is deferred and treated as a transaction cost when draw-down
occurs; it is not amortised prior to the draw-down.

This category generally applies to interest-bearing loans and borrowings.

Trade and other payables

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

Lease Liabilities

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

/7
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Notes to standalone financial statements for the year ended 31st March, 2022

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 and loss.

Offsetting financial instruments

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

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) In the 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.
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Notes to standalone financial statements for the year ended 31st March, 2022

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

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.

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

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. Actuarial
gains/losses arising on such defined benefit plans are recognised in Other Comprehensive Income (OCl).
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 super annuation; 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.
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Notes to standalone financial statements for the year ended 31st March, 2022

Foreign currency transactions

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

Taxation

Current Tax

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

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

Deferred taxes

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

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

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

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against curren! tax liabilities gnd the deferred taxes relate to the same taxable entity and
the same taxation authority.
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Notes to standalone financial statements for the year ended 31st March, 2022

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 better prediction of
the resolution of the uncertainty.

Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders (after deducting preference dividends, if any, and attributable taxes) by the weighted
average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period are
adjusted for the effect of all dilutive potential equity shares.

Provisions, contingent liabilities and contingent assets

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

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

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

Contingent liability is disclosed by way of notes to accounts in the case of:

- A present obligation arising from the past events, when it is not probable that an outflow of
resources will be required to settle the obligation;

- Apresent obligation arising from the past events, when no reliable estimate is possible;

- Apossible obligation arising from the past events, unless the probability of outflow of resources is
remote.

Contingent liabilities are not recognized in the financial statements but are disclosed by way of notes to
accounts unless the possibility of an cutflow of economic resources is considered remote.
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Notes to standalone financial statements for the year ended 31st March, 2022

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

Segment Reporting

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

The Board of Directors (BoD) of the Company assesses the financial performance and position of the
Company and makes strategic decisions; hence the Board of Directors are CODM. Refer note 34 for
segment information.

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits
with a remaining maturity at the date of purchase of three months or less and which are subject to an
insignificant risk of changes in value.

Statement of Cash Flows

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

Events occurring after the Reporting Date

Adjusting events (that provides evidence of condition that existed at the balance sheet date) occurring
after the balance sheet date are recognized in the financial statements. Material non adjusting events (that
are indicative of conditions that arose subsequent to the balance sheet date) occurring after the balance
sheet date that represents material change and commitment affecting the financial position are disclosed
in financial statements. )

Prepaid expense and prior period expense/income up to Rs. 5,00,000/- in each case charged to relevant
head of account of current period.

(w) Recent accounting pronouncement

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. On March 23, 2022,
MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2022, applicable from
April 1st, 2022, as below

1
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Notes to standalone financial statements for the year ended 31st March, 2022

(i) Ind AS 103 - Reference to Conceptual Framework

The amendments specify that to qualify for recognition as part of applying the acquisition method, the
identifiable assets acquired, and liabilities assumed must meet the definitions of assets and liabilities in the
Conceptual Framework for Financial Reporting under Indian Accounting Standards (Conceptual Framework)
issued by the Institute of Chartered Accountants of India at the acquisition date. These changes do not
significantly change the requirements of Ind AS 103. The Company does not expect the amendment to
have any signiﬂcant impact in its financial statements.

(i) ind AS 109 - Financial Instruments

The amendment clarifies that a borrower includes only fees paid or received between the borrower and
the lender, including fees paid or received by either the borrower or lender on the others behalf when it
applies the ‘10 per cent’ test in assessing whether to derecognise a financial liability.

(iii) Ind AS 16 - Property, Plant and Equipment: Proceeds before intended us

The amendment clarifies that excess of net sale proceeds of items produced over the cost of testing, if any,
shall not be recognised in the profit or loss but deducted from the directly attributable costs considered as
part of cost of an item of property, plant, and equipment.

(iv) Ind AS 37 - Provisions, Contingent Liabilities & Contingent Assets - Onerous Contracts - Costs of
Fulfilling a Contract

The amendment specifies that the ‘cost of fulfilling’ a contract comprises the ‘costs that relate directly to
the contract’. Costs that relate directly to a contract can either be incremental costs of fulfilling that
contract (examples would be direct labour, materials) or an allocation of other costs that relate directly to
fulfilling contracts (an example would be the allocation of the depreciation charge for an item of property,
plant and equipment used in fulfilling the contract).

These amendments are not expected to have a significant impact on the Company’s financial statements.
This assessment is based on currently available information and may be subject to changes arising from

further reasonable and supportable information being made available to the Company when it will adopt
the respective amended standards.

/Z

Pagel7 |17



e

‘Auedwod

3y1 O SLWEU 3Y) Ul PlaY J0U aJe 5paap a1 asoym (Auedwo) ay3 jo Inoaey uj panaaxa Ajnp aJe sjuawWaaISe asea| ayl pue aassa| oyl 5| Auedwo) ay3 asaym sajuadosd ueys iayio) Apadoud sjgesoww Aue aaey Jou saop Auedwo) ayg

- - - TE0E9 |eloL
{mopag
- - - T€0£9 € 2}0U J3jay) 198l014 Buladid seo jeamep ndiefiz-elemjiyg-ledoyg-lueleae| ey
ssa13044 vl s123[01d
SIEIA sJed SIEIA T- 1ea) T uey) ssa
£ ueyl 310N A E£-T AT AT uey
U7 Pa1=[0u0y 5q 0L siendued
{s2e7 ut 3)

(m)g s10u Jagas |

ZT0T Y2Ie TE 1€ se uejd [ewS110 s31 papaadx dABY SI1SOI ISOUM 10 aNPIAA0 S| uonadwiod asoym ssasdoad ugpom [eude) Jo spelag

T€0E9 T€0E9 - - - |e301
- - - - - papuadsns Ajesodwial s1oalolgd
13(olg auladid seo (ednjeN
indiefiz-esemjiyg-ledoyg-weleae)ep
T€0E9 TE0E9 - - - ssa430ad uj S133[014
SIE9A SIBIA £-T SJBIA T-T 1B3A T Uyl $$97
|eiog £ uey) a0 4 avi/ ddi/ dimd
Jo pouiad e 10} dIMD U JUnowy
(soeq u 3) TTOT Y2IEIN ISTE 3¢ SE (dIMD) 55348044 upjsopm-lende) - 9)npayds Suady

‘1207 Y2JeIN ISTE) 98] 8S°EEE'0T "SY JO

JUIIX ay) 03 paJiedwi udaq sey ssasBosd-ul-yiom fende
-1eaA ay3 Suunp pasijedes uaaq sey ([IN :TZ0Z

2 ‘720T YoIew ISTE papus Jesd ayy Suung ,,
YaJe ISTE) IN 01 Bununowe uopiealdag

80'STY'TT TE'0E9 s 55943044 up YoM (eUdE)
S1'875°L8 ETEVS'VB PL°L0S'ST - 86'6TT'9 9/'L8E'6 06°050°00°T - 86 VET'E 76'ST6°96 juawdinb3 pue juejd ‘Auadoud |era)
480 90 0oL'L - £T°0 JAMA vE'8 - - vE'S SBIIYIA
IT'E0T'T 19918 50848 - 15987 S 16S 99'769°T - - 99'v69°T juawdinb3 g uone|lelsu) [e21I33(3
£9°0 6€°0 88’V - vZ'0 va'y LTS - - Lz's sjuawdinbg 8210
15°69¢€ 68178 [4A%°T4 - £0°871 6E°ECT TEEL0T - T¥08S 0676 wawdinba uoliearuniwo)
SL8T £9'9T SL'LS - 80CT L9'Sy rve - - L s123ndwo)
11T 89T SE'e - 950 64T €0'S - £T°0 06V SHUMS g BunjuIng
S1'592'64 YL LTV'9L €1°08T°ET - TLISE'S Tv'8¢8'L £8°£09'68 - TEVIST 95'£60°L8 juawdinba g jueld
7812 13744 (44491 - it 18'98 S9°801 - - 59801 Buip|ing 310
SO'SEE'E 10910 SL°0T0'T - y0'61€ TL°169 9/'9T0'f - - 9.'920'v 2ulp(ing Aloyoey
68'9SE'E 68'9S€'E 7S°8LL - - 79'8LL Ir'SET'Y - = SETL'Y Buipjing
16'L6 LT°0eY 156 - 8T’V €E°S 89°6€T - 8E°9¢ 0Z'€01 PIOH asea] -pue]
ST'EOE'E 06'90E'E - - - - 06'90€'E - SL'E ST'E0E’E PIOH @3.] -pueq
TT-1EW-TE TTIBN-TE IZ-1eN-TE ieak WL 1z-dy-1 TLIBN-TE Jeah ayy Juunp | Jeah ayy Jupnp 1z-1dy-T

uo uo uo sy ay) Suunp a3y Suunp uo sy uo sy syuaunsnipy syuawisnipy uo sy

sy sy uejeg uonINpag suonippy ?duejeg uejeg Juonanpag Jsuonippy 150)

wnowy JujAue) 19N uope)rasdag pajejnuniy wnowy Fuihiie) ssoin sagjnoed
(soequi ) 20T ‘YdIe W ISTE 3¢ se Juawdinba 'g Jued ‘Auadolg

LINIWAIND3I ONV INVId ‘ALYIdOYd €




su8 Moy 03 INP QA AlRUSUY 10U §) PHOID FY J0U) PISSNISIP S8M }) PUR GYONJ 01 (Aurdwod au Jo SIPIOYRIRYS KSTHTDOI} PN Uof

‘s30} puR 303 JO UL FY3 U| SIISE JUILINT UOU JO
sey Auwdiuo i1 "IN S® 153{0Jd 3y} Jo UCRDIS FDUR|EY Y3 JO SHFSSE F|GIBUTIU] MOY PUE JIMD 0 INIRA JIB) PUR I5D LI INJRA PRSTISSE ST WWIWITEURW I3 IOUIY DUE DNIEA I8} I FUIULINP O] JjqRjieat SIdANG ApEaL 3G J0U Awid 315513 “pafosd
4} JO IS JUDLIND PUE BINTRU 3] UIA)T 05TV "AUILING PAITIIRSS 3G J0ULEI 1I3{0Ud U3 JO LIOIIFS SOURHEG WL SMOY YSE2 313 ‘50T 313 J0) PUBLIEP MO| JO N3Y| U] JRU) Passasse sey JusWaieunw 2y SIFWOISND 3] WOy pusiudp pur Addns

2 1O ueipu) pue

3y

, Japun sso|

23 AQ FpRWI UBIG IARY SUCREIUISIIARI SNOLIRA “1RaA B Juung

*{139(05d 1dAGEN) Paf01d auljad)g SED 1eINIEN INdIefIA-RIEMIYG-|RAOYG-WRIRAR|[RIY JO UOII3S 32URjeg 0} Bupe)d) ‘NIsse

QIBURIU| WO $IV| L0'6SP'T "SY PR S531B0.4d-up- oM jENded WOLY $I8] §SEEEDT 5Y 4O IN|RA umop Ajpum Bunuasaidal “soe] §9°Z08°TT Sy 01 Juy 350 ue pasy sey Y3 ‘TTOZ YWOIRN ISTE papua Jedk ay; 3uLing
wsw Aum JO 1yl PUR JIAD JO Jesuedi] ()
TEH Y €6'996 T TESUE - ¥SVLY'T RLOST'T ST2I'S 353 SS¥ 966635 [w30L
59y st STEES'E - SYTENE €702 0€'099'S 56'(8T = ST'RYS'S 3usidinka g wweld
88501 [ohid 18'98 SL'6E 90'L¥ S9°'80T 67’7y = ¥6'7ST Buppiing
9196 L6'L6 €E'S - 3 661 0F°E0T - SS'V SL'86 pue
OZ-4RW-TE TZION-TE TZ-1BW-TE ek awek 0z-ady-T TTIRNCTE asak ey Tupng | Jeak ey Bupnp ozdvT
uo ue uo sy sya Suunp 43 Bupnp uo sy uo ry susuasnipy spusunsnipy uo sy
b lad souepeg uopInpeq SUOHPPY dusEy souseg Juonnpag fruopuppy wo)
inoury Fuplaen wN UO3RIA POIIRUNIY wunouly Julle) 509 samnojueg
£6°E'T YUPIET T6THT'S - 65°LIS'T TE'STL'E S0'L9T'8 S OFVEr'T STULY'S 19300
T8t ¥5'68L°T 81°671'9 - 00'961' ST'EES € ZLBIL = Zrasry 0€°05t'S Juswdinb 3 weld
V81T EXd 77¥01 - et 13°98 S9°801 - - S9'801 Supiing
1616 LTOET 156 - (X3 €ES 83°6ET - BE'9E OEE0T pue]
TTI*WTE TT-eWTE TTINTE ) el Tdv1 TTISWIE JEal ey Fupinp | Jmsh ayy Fuping [FZLIRY
uo uo uo sy a3 Jupnp ay; Jupnp uo sy uo sy nusuLsNfpy nususnipy uo sy
lad ad U uopINPIg SUSIPPY sousey duneg Juoponpag Jsuopippy 80
Wwnowy Fujlue N uoRERaidag peismundYy unoury Tujliie sosg ULy
809007 GTT SV PUJ JPpUN PasjuBOIN Josse B8N JO 4B 2Y) SapNW BAoqe ay ()
“wawdinba puw Jued ‘Aladosd jo uoyon. / ayy 10} I o 10} §7 NON JaJ3Y
suoiiednqQ |enaenjua) (1)
7S'SZEOT - - 95'680'E 18301
(Mo|3q
T5'52E 01 - 95'680'T (1M)€ 910y s3;24) 129{0.d auadig seD) [einjen JndiefiA-eiemiyg-{edoyg-weieas) ey
¥i8.%614 Ui 1 58lo4d
s LY 3 siee) 2T Jve) T uwy) sy
€ Uy} si0
hl oL wnoEg
[EETTR
TZOT YUoW TE 1® s& uwjd [wuyBlo Ky PEpPSEND JARY 31303 PECUM JO INPIAO 5] U01IS{dLI0S 3s0uM ssaulicud u) yuom [rydm) jo synaq
80'STYTL 99'85.°6 T9T6TT - 7879V
SOSTHTL 95'85L'6 T9°T6T'T - (3 F23.¥01d U] $pafold|
e L4 4 uwe, T 1ew) T uey 9]
=01 € usus uow avi/ adi / dimd
10 poyiad u Jgj dIMD by Junoury
TeowT vl TZ0T UDIe WTE 18 5% [dIAD)
197901 90STYIT
¥ 05926 STZS L8 9LLE'E 53 268TS TY0OTE T6'S15 956 TIVET $9BEL T 98°058 56
71 (80 i - Jore 0L X - - ¥ES SIPNIA
ST06Y'T TUEOE T ¥ST65 - €0'L8E 15907 99763 T - - 957691
153 €S0 "oy SO0 SY°0 € TS 500 - EE'S SuIWdInE3 DWO
SETSY 15'69¢ GEECT - i i 06767 - - 06267 WaILINES VOREUNWILIOS |
6225 SLBT 19°SY €8T 0% £V'ET THVL €€ €07 (7573 S3andWo))
8T 11T 5LT - €40 907 06 - - 06y sTURY g sdnajuwing
79861 €8 ST'SST 6L 9828 L - LTEBLS ¥TSEST 9SEE0 18 S6'(8T S9LIT T 98°EE0 58 uaLidinba g 3ueld
88°S01 "I 1898 = SL6E 90'LY $9°80T 6Ty - ¥62TST Fiipiing 30|
8L'SSTE SO'SEEE 1169 - £9°8SE STEEE SL'370°% - 0L'LE 50°'686'E Tupiing foed
99T9.'E 68'9SE E 7SBLL - 81°86E ¥E08E TYSET ' X 0LLE 00°Ze1'F
9096 16°L6 EES - vEE 66T 0£'E0F - g PioH asea] -pur]
oY YEZ E STEOE £ - - = - STEOE'E - PIoH 3314 -pue]
OZ-RATE TZ-JeN-TE TTIRN-IE Tmak ARA ozad-T TZ-10N-TE el sy Fuunp
uo uo uo sy a3 Suunp sy1 Jupnp uo sy uo sy nuaunsnipy
sy Ll umey uonanpeg SuoRIPpY ey ey fuononpag
wnowy Fullis) wN UOHEPRITET POIRMUNIOY Junowy Fujiin; 1o 3L LSS

IEGT T

TZOT Ao 1§ 1¢ s Jusndinba w jued Rusdord



4 INTANGIBLE ASSETS

(X in Lacs)

Particulars As at As at
31" March, 2022 31% March, 2021
Computer Software
Cost or deemed cost
Balance at the beginning of the Year 59.46 59.46
Add: Addition during the Year 0.06 -
Closing Gross Carrying Amount 59.52 59.46
Accumulated Amortisation
Balance at the beginning of the Year 45.91 36.88
Add: Addition during the Year 5.42 9.03
Closing Accumulated Amaortisation 51.33 45.91
Net Carrying Amount 8.19 13.55
(X in Lacs)
Particulars As at As at
31st March, 2022  31st March, 2021

Right of Use / Right of Way*
Cost or deemed cost
Balance at the beginning of the Year 7,924.63 7.877.46
Add: Addition during the Year 8.51 47.17
Closing Gross Carrying Amount 7,933.14 7,924.63
Accumulated Amortisation & Impairment
Balance at the beginning of the Year 129.76 41.16
Add: Addition during the Year 88.61 88.61
Add: Impairment during the year [Refer note 3 {iii}] 2,469.07 -
Closing Accumulated Amortisation & Impairment 2,687.44 129.76
Net Carrying Amount 5,245.70 7,794.87
Total Net Carrying Amount of Intangible Assets 5,253.89 7,808.42

(i) Right of Way / Right of Use:

Right of Use (RoU) in land is a right acquired under the law and the Company has unrestricted right of entry for laying, operation and
maintenance of the pipeline for indefinite period. Hence, Right of Use has an indefinite life and hence it is not amortised; however, the
same is tested for impairment annually. Moreover, Right of Way (ROW) is amortised over 30 years using straight line method starting
from the date of commissioning of the respective pipeline once as the same is inextricably linked and dependent on useful life of gas

transmission pipeline(s).

*Includes RoU of X 2,805.94 Lacs(31st March 2021: X 2,797.43 Lacs )

1



5 LOANS (Xin Lacs)
Particulars As at As at
31st March, 2022 31st March, 2021
Non-Current
Loans receivables
Housing building advance to employees
Secured, considered good 7431 94.49
Other loans and advances to employees
Unsecured, considered good 17.25 8.14
Total Non-Current Loans 91.56 102.63
Current
Loans receivables
Housing building advance to employees
Secured, considered good 7.96 9.01
Other loans and advances to employees
Unsecured, considered good 20.92 8.20
Total Current Loans 28.88 17.21
No loans are credit impaired and there is no significant increase in the credit risk of loans.
Loans or advances to specified persons
(A) Loans / Advance in the nature of loan - Repayable on Demand: NIL
{B) Loans / Advance in the nature of loan - without specifying any terms or period of repayment: NIL
6 OTHER FINANCIAL ASSETS (Rin Lacs)
Particulars As at As at
31st March, 2022  31st March, 2021
Non-Current
Security deposit given (Unsecured - considered good) 1,180.14 1,150.23
Margin money deposit - bank guarantee / letter of credit 249.13 92.43
Receivable from employees (Unsecured - considered good) 8.09 10.42
Lease equalisation reserve 0.46 0.16
Total Non-Current Other Financial Assets 1,437.82 1,293.24
Current
Security deposit given (Unsecured - considered good) 592.62 664.50
Receivable from employees {Unsecured - considered good) 5.81 5.94
Others (Unsecured - considered good) 18.20 18.78
Total Current Other Financial Assets 616.63 689.22

4



7 OTHER ASSETS

(X in Lacs)

Particulars As at As at

31st March, 2022  31st March, 2021
Non-Current
Capital advances 14.61 56.14
Prepaid expenses 3.21 8.33
Deferred employee cost 27.35 33.12
Advance payment of tax 364.61 96.04
Payment under protest - 500.00
Total Non-Current Assets 409.78 693.63
Current
Balances with Government Authorities 145.33 134.94
Prepaid expenses 87.66 58.86
Advances to suppliers 5.19 2.09
Deferred employee cost 28.34 33.19
Total Current Assets 266.52 229.08
8 INVENTORIES* {%in Lacs)
Particulars As at As at

31st March, 2022  31st March, 2021
Line pack gas 707.70 792.47
Stores & Spares 201.39 4.14
Total Inventories 909.09 796.61

*For mode of valuation, refer note 2 - Significant accounting policies.

7.
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11 EQUITY SHARE CAPITAL

Particulars

Number of Shares  Amount £ In Lacs
AUTHORISED SHARE CAPITAL
Equity shares of ® 10/- each
As at 1 April 2020 22000,00,000 2,20,000.00
Increase/(decrease] during the year - -
As at 31 March 2021 22000,00,000 2,20,000.00
Incraase/(decrease) during the year - -
As at 31 March 2022 22000,00,000 2,20,000.00
R iMiatl number It standin
Particulars Number of Shares  Amount Rin Lacs

1SSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity shares of ® 10/- each fully paid up

As at 1 April 2020 4920,00,000 49,200.00

Add: New shares allotted during the year 900,00,000 9,000.00

As at 31 March 2021 5820,00,000 58,200.00

Add: New shares allotted during the year 250,00,000 2,500.00

As at 31 March 2022 6070,00,000 60,700.00
{ ren Restricti ch Equi

The Company has only one class of equity shares having a face value of ® 10 per share. Each holder of equity share is entitled to one vote per share. The
Company declares and pays dividend in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of shareholders in the ensuing
Annual General Meeting.

In the events of liquidation of the Company, the holders of equity shares will be entitled to remaining assets of the Company. The distribution will be in
proportion to the number of equity shares held by the shareholders. )

Detail 1 holding more than 5% equity shares
Particulars As at Asat

31st March, 2022 31st March, 2021
Number of Equity Shares
Gujarat State Petronet Limited 3156,40,000 3026,40,000
{including Nominee Shareholders)
Indian Qil Corporation Limited 1578,20,000 1513,20,000
Bharat Petroleum Corporation Limited 667,70,000 640,20,000
Hindustan Petroleum Corporation Limited 667,70,000 640,20,000
% Holding in Equity Shares
Gujarat State Petronet Limited 52.00% $2.00%
(including Nominee Shareholders)
Indian Oll Corporation Limited . 26.00% 26.00%
Bharat Petroleum Corporation Limited 11.00% 11.00%
Hindustan Petroleum Corparation Limited 11.00% 11.00%

Disclosure of Shareholding of Promoters

bromoter name Class of As at 31 Mardr;i::mal As at 01 April 2021 % Change during
Shares No, of Shares Shares No. of Shares  %of total shares the year
Gujarat State Petronet Limited Equity 3156,40,000 52.00%  3026,40,000.00 52.00% 0.00%
(including Nominee Shareholders}
Indian Oil Corporation Limited Equity 1578,20,000 26.00%  1513,20,000.00 26.00% 0.00%
Bharat Petroleum Corporation Limited Equity 667,70,000 11.00% 640,20,000.00 11.00% 0.00%
Hindustan Petroleum Corporation Limited Equity 667,70,000 11.00% 640,20,000.00 11.00% 0.00%
Total 6070,00,000 100.00%  5820,00,000.00 100.00% 0.00%
promoter name Class of As at 31 Mard;z:::ml As at 01 April 2020 % Change during
Shares No. of Shares shares No. of Shares %of total shares the year
Gujarat State Petronet Limited Equity ) 3026,40,000.00 52.00%  2558,40,000.00 52.00% 0.00%
(including Nominee Shareholders)
Indian Oil Corporation Limited Equity 1513,20,000.00 26.00%  1279,20,000.00 26.00% 0.00%
Bharat Petroleum Corporation Limited Equity £40,20,000.00 11.00% 541,20,000.00 11.00% 0.00%
Hindustan Petroleum Corporation Limited Equity £40,20,000.00 11.00% 541,20,000.00 11.00% 0.00%

Total . 5820,00,000.00 100.00%  4920,00,000.00 100.00% 0.00%



12 OTHER EQUITY [%in Lacs)
Particulars As at As at

31st March, 2022 31st March, 2021
Retained Earnings (25,598.89) (10,047.58)
Total Other Equity (25,598.89) {10,042.58)
Particulars As at As at

31st March, 2022 31st March, 2021
Retai Earnings*
Opening balance (10,047.58) (3,551.46)
Add:
Profit during the period {15,556.40) (6,509.43)
Remeasurement of past employment benefit obligation, net of tax 5.09 13.31
Closing balance (25,598.89) (10,047.58)
* Indudes acc lated gains / {k } on re-measurement of defined benefit obligations, net of tax as below
Opening balance (19.01) (32.32)
Remeasurement of post employment benefit obligation, net of tax 5.09 1331
Closing balance (13.92) (19.01)
13 BORROWINGS [% in Lacs)
Particulars Asat As at

31st March, 2022 31st March, 2021
N rren
Secured
Term loan from banks 67,553.33 68,964.95
Total Non-Current Borrowings 67,553.33 68,964.95
Current
Secured
Term loan from banks

-Current maturities 1,415.07 1,422.89

Total Current Borrowings 1,419.07 1,422.89

Nature of Security:

Term loan from bank is secured by first pari-passu charge on all Tangible (related to RFCL pipeline} and Intangible assets, Capital Work in Progress except the

current assets where the lender has second pari passu charge,

Utilization of borrowings from banks and finandial Institutions
Borrowings from banks and financial institutions have been utilized for the specific purpose for which it were taken.

Wilful Defaulter
The Company has not been declared as wilful defaulter by any bank or financial institution or any other lender.

Maturity Profil nter: Term Loan: {% in Lacs})
2021-22
Terms of repayment & Interest Rate No. of Instaliments due Maturity Non-current* Current”®
Quarterly installments 66 Sep-38 67,661.07 1,425.77
(6 Months SBI MCLR + 0.00%)
(% in Lacs]
2020-21 |
Terms of repayment & Interest Rate No. of Instaliments due Maturity Non-current* Current*
Quarterly instaliments 70 Sep-38 69,122.66 1,425.77
(1 Year MCLR + 0.50%)
* Represents cash outflows of principal ding as on the reporting date.
Reconciliation of of liabilities to cash flows arising from financing activities: (¥ in Lacs)
Particulars 2021-22 2020-21
Opening Balance on Balance Sheet Date 70,387.84 55,113.63
Changes from financing cash flows
Proceeds from Borrowings 0.00 15,970.99
Repayment of borrowings {1,461.58) {713.00)
Interest and Finance Charges Paid (5,167.86) {5,301.78)
Total Cash Flow from Financing Activities (6,629.44} 9,956.21
. _Liability related other changes 5,214.00 5,318.00
Closing Baince on Balance Sheet Date 68,972.40 70,387.84

The Company has not borrowed funds on the basis of security of current assets and hence digclosures as required b
current assets are not applicable.

Schedule IIl for borrowings secured against
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15 OTHER FINANCIAL LIABILITIES (Xin Lacs)
Particulars As at As at
31st March, 2022 31st March, 2021

Current
Other payables (including for capital goods and services)

Total outstanding dues of micro enterprises and small enterprises 843.02 416.53

Total outstanding dues of creditors other than micro enterprises and 7,686.76 9,368.42

small enterprises
Security deposit from customers 80.00 12.00
Earnest money deposits 0.73 3.35
Total Current Other Financial Liabilities 8,610.51 9,800.30
16 NET EMPLOYEE BENEFIT LIABILITIES (Xin Lacs)
Particulars As at As at

31st March, 2022  31st March, 2021

Non-Current
Provision for gratuity 272.10 277.45
Provision for leave salary 235.86 229.24
Total Non-Current Net Employee Benefit Liabilities 507.96 506.69
Current
Provision for gratuity 6.80 6.54
Provision for leave travel allowance 9.64 10.00
Provision for leave salary 7.82 7.51
Provision for Super Annuation 2.19 -
Total Current Net Employee Benefit Liabilities 26.45 24.05




17 INCOME TAX EXPENSE

This note provides an analysis of the Company’s income tax expenses, show amounts that are directly recognised in equity and how the tax expense is affected by non-assessable and non-deductible items. it also explains significant

estimates made in refation to the Company's tax positions.

[%in Lacs)
Particulars 2021-22 2020-21
Tax Expenses
Current tax - -
Deferred tax 11,343.76) [1,666.18)
Total Tax Enpenses {1,343.78) {2,666.18)
Deferred tax assets [net] refates to the following: 1% b Lasecs}
Particulars Asat Asat
31st March 2022 31st March, 2021
fe ax Liabili -
Property, plant and equipment and Intangible Assets 23,097.96 23,538.93
Financial Kabilities measured at amortised cost 33.33 4871
Others 0.13 0.05
Total Deterred Tax Lisbilities (A] 23,131.43 13,587.69
Deferred Tax Assets
Preliminary expenditure u/s 35D 0.42 0.63
Provisions for employee benefits 15213 151.64
Financial Rabilities measured at amortised cost 615.65 41.39
Unabsorbred depreciation and losses. 28,266.53 27,955.21
Other expenses - not eligibie for capitalisation under Ind AS 16 8.87 8.37
Tota| Deferved Tax Assets (8 29.041.65 28,158.24
Net Deferrad Tax Assets [B-A) 5912.22 4,570.55
(0] in Tax Assets/(LinbHities)
[Rin lacs]
Particulars Other expanses - not Praliminary  Property, plant Financial Nebilities  Provisions for Unabsorbed Othars Total
wligible for u/s  and dat 4 o and
under Ind AS 16 35D amortised cost henafits losses
Ar 1 April 2020 .87 0.8 (24,561.62) {7.26) 130.91 26,338.11 - 1,909.84
Charged/(credited}
- to profit of loss - {0.20) 102269 0.44 26.20 1,617.10 2,665.18
- to other comprahensive income - - - - (5.47) - [5.47)
At 31 March 2021 8.87 0.63 {23,538.93) 6.82 151.64 27,955.21 4,570.55
Charged/(credited)
- to profit of foss - fo.21) 440.97 589.14 263 31132 (0.08) 1,343.76
- to other comprehenshe income - - - - [2.09) - = [2.09]
At 31 March 2022 .87 0.42 {23,097.96} 582.32 152.18 28,266.53 {0.13) 5,912.22
(K) Based on the principles of Ind AS 12 Income Taxes, the Company has recognized deferred tax assets on current and previous year income tax loss, 2p & dedk under section 35AD calculated as per the

provisions of the Income Tax Act, 1961, The management believes that the deferred tax assets except on impairment of non current assets in current year will be recoverable, on the basis of estimated future taxable income based on

budgets and business plan. Further, ss per the Income tax Act, 1961,

assessment years from the assessment year in which the loss was incisred.

under section 35AD can be cartied for indefinite period whereas business losses can be carried forward for next & succeeding

(] X of tax. and the profit by India's tax rate:

[ in Lses)
Particulars 2021-22 2020-21
Accounting Profit befora Incomae tax expenses {16,900.18} [9,175.61}
TJax at the Indian tax rate of 29.120% {2020-21 - 29.120%]} {4,921.33) {2,671.94}
Impalrment of non current assets 3,728.13 -
Others (150.56) 5.76
Income Tax Expanses at the effective income tax rate of 7.951% {2020-21: 29.057%] {1,343.75) [2,666.18]




18 OTHER LIABILITIES (X in Lacs)
Particulars As at As at

31st March, 2022 31st March, 2021
Current
Revenue received in advance 300.00 302.12
Other Statutory Liability 100.76 149.30
Total Current Liabilities 400.76 451.42




19 REVENUE FROM OPERATIONS

(X in Lacs)

Particulars 2021-22 2020-21
Revenue from contracts with customers

Revenue from Transportation of Gas (net) 5,388.62 1,209.10
Other Operating Revenues

Compressor hire charges 2,853.63 2,725.81

Sale of gas 213.77 -

Others 34.00 6.00
Total Revenue from Operations 8,490.02 3,940.91

Revenue from transportation of gas is recognised at an amount invoiced to the customers in the
period in which the services are rendered. Normally, the Company receives payment within 4 to

20 days.

20 OTHER INCOME

(X in Lacs)
Particulars 2021-22 2020-21
Interest income
Fixed deposits with banks 35.25 34.00
Inter corporate deposits with financial institutions 624.96 487.71
Interest Income - House Building Advance 5.06 6.13
Other interest income 0.96 11.67
Others 115.60 44.94
Total Other Income 785.83 584.45
21 EMPLOYEE BENEFIT EXPENSES
(X in Lacs)
Particulars 2021-22 2020-21
Salaries and wages
Salaries and Allowances 865.42 1,032.82
Leave Salary 39.58 38.10
Contribution to provident and other funds 109.48 107.90
Staff Welfare Expenses 19.56 11.04
Total Employee benefit expenses 1,034.04 1,189.86
22 FINANCE COST
(X in Lacs)
Particulars 2021-22 2020-21
Interest on borrowings 5,032.78 5,294.77
Unwinding of transaction cost incurred on borrowing 170.71 9.54
Interest on lease liabilties 111.50 296.18
Other borrowing costs (includes bank charges etc.) (i) 10.50 10.33
Total Finance cost ' 5,325.49 5,610.82




23 DEPRECIATION AND AMORTISATION EXPENSES (X in Lacs)
Particulars 2021-22 2020-21
Depreciation for property, plant and equipment 3,602.39 3,714.68
Amortisation of right-of-use asset 2,517.60 2,474.54
Amortisation for intangible assets 94.03 97.64
Total Depreciation and amortisation expenses 6,214.02 6,286.86
24 OTHER EXPENSES (X in Lacs)
Particulars 2021-22 2020-21
Operation & Maintenance Expenses
Maintenance contracts 80.45 4.24
Consumption of stores & spare parts 13.28 2.45
Payment to Outsourced Persons 53.85 66.97
Power & Fuel 83.38 55.08
Security Service Charges 116.90 113.46
Repairs & Maintenance - Machinery 6.94 2.38
Vehicle Hiring, Operating & Maintenance Exps 123.93 113.09
Other O&M expenses 12.59 5.70
_ {A) 491.32 363.37
Other Office & Administrative Expenses
Advertisement & publicity expenses - 14.98
Bandwidth & website maintenance charges 5.66 4.78
Business promotion 1.56 1.78
HSE expenses 9.10 2.15
House Keeping Expenses 35.89 11.23
Insurance expenses 78.41 84.24
Legal & Professional Expenses 43.73 52.13
Postage, telephone & courier expenses 2.02 2.53
Rates & Taxes 10.77 0.65
Recruitment & training 0.20 0.15
Rent 1.65 -
Seminar & conference 0.27 0.03
Stationery & printing 1.93 4.49
Statutory Audit Fees 1.51 1.51
Travelling Expenses - Others 3.70 4.46
Utility Charges 16.04 46.64
Other administrative exp. 11.29 18.31
(B) 223.73 250.06
Total Other Expenses (A+B) 715.05 613.43

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

Responsibilty (CSR) are not applicable to the Company.

25 EARNING PER SHARE

(X in Lacs)

Particulars 2021-22 2020-21
Profit attributable to equity holders for (X in Lacs):

Basic earnings (15,556.40) (6,509.43)

Adjusted for the effect of dilution (15,556.40) (6,509.43)
Weighted average number of Equity Shares for:

Basic EPS 5929,58,904 5129,47,945

Adjusted for the effect of dilution 5929,58,904 5129,47,945
Earnings Per Share (X):

Basic (2.62) (1.27}

Diluted (2.62) {1.27)




26 Leases

Disclosures under Ind AS 116 Leases:

The Company as lessee:

Nature of the lease transaction:

The Company has taken office building and gas compressor on lease with the initial lease term of 36 months and 24 months
respectively which were subsequently renewed as per the terms of the contract. Further, the Company has taken various
parcels of l[and on lease with lease term of 99 years. Some lease contract can be renewed with mutual consent and some lease
contract also contains the termination options. In certain contracts, the Company is restricted from assigning and subletting the
leased assets.

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

Movements in Lease Liabilities: {X in Lacs)
Particulars 2021-22 2020-21
Opening balance 2,492.84 4,704.31
Additions during the year - -
Add: interest Expenses 111.50 296.18
Add: Adjustment due to lease modification 2,458.42 (236.20)
Less: Payments (2,948.57) {2,271.45)
Closing balance 2,114.19 2,492.84
Non-Current - 4.61
Current ) 2,114.19 2,488.23
Amounts recognised during the period: {X in Lacs)
Particulars 2021-22 2020-21
Expenses relating to short-term leases - -
Amortization expenses 2,517.60 2,474.54
Amounts recognised in statement of cash flows: (% in Lacs)
Particulars 2021-22 2020-21

Classified under operating activities
Short Term Leases - -
Classified under financing activities '

Repayment - Principal of lease liabilities ’ i 2,837.07 1,975.27
Payment of interest on lease liabilities 111.50 296.18
Maturity Analysis of lease liabilities: (X in Lacs)
Particulars 2021-22 2020-21
Less than one year 2,152.42 2,552.20
More than one year - 4.99
Total 2,152.42 2,557.19

B. The Company as lessor:
The Company has given certain portions of land on lease with the lease term ranging from 2 to 5 years. In some cases, the
rentals are subject to escalation every year. The same is accounted as operating lease under Ind AS 116 Leases.

Amounts recognised in profit or loss (% in Lacs)
Particulars 2021-22 2020-21
Rental income 48.21 39.81

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

(X in Lacs)
Particulars 2021-22 2020-21
Less than one year 3.86 35.29
One to two years 4.06 3.98
Two to three years : 4.25 4.18

Three to four years . 2.57 4.39



27 CONTINGENT LIABILITIES (Xin Lacs)
Sr No Particulars As at As at
31" March, 2022 31% March, 2021
A Claims against company not acknowledged as debts
PNGRB had encashed the Performance bank guarantee amounting to X 500 - 500.00
Lacs. The Company had challenged the same in Delhi High Court. As the
matter was sub-judice at Delhi High Court, payment of X 500 Lacs had been
disclosed as “Payment Under Protest”. Judgement has been received in favor
of the Company on 13th October, 2021 from APTEL and the amount has also
been received in FY 21-22. In lieu of refund of the amount, bank guarantee
has been replenished by the Company to PNGRB.
PNGRB has issued order to initiate the proceeding against the Company for 2,100.00 2,600.00
reducing pipeline capacity as compared to its authorised capacity. The
matter is sub-judice.
B Guarantees excluding financial guarantees
Outstanding Bank Guarantees 2,180.67 1,993.47
28 COMMITMENTS (X in Lacs)
Sr No Particulars As at As at
31st March, 2022 31st March, 2021
A Capital Commitments
Estimated amount of contracts remaining to be executed on capital 1,871.66 2,305.35
account and not provided for
B Other Commitments - -
29 PAYMENT TO AUDITORS (X in Lacs)
Particulars 2021-22 2020-21
For statutory audit 1.51 1.51
For other services 0.45 0.25
For reimbursement of expenses 0.08 0.08
Total 2.04 1.84

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

31 The balances of trade receivables, trade payables, loans & advances and deposits are subject to confirmation. Provision for all

liabilities is adequate in opinion of the Company.

T 4



32 Disclosures under Ind AS 115 Revenue from Contracts with Customers

The following table provides information about receivables, contract assets and contract liabilities from contract with customers:
(X in Lacs)

Particulars As at As at

31st March, 2022 31st March, 2021
Unbilled revenue - Other Financial Assets (Contract Assets) 216.00 253.50
Trade receivables ' 795.56 596.25

Revenue received in advance - Other Non-Financial Liability

300.00 300.00
{income recognised during the year out of opening balance - NIL (PY: NIL))

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



33 DISCLOSURES FOR EMPLOYEE BENEFITS AS PER INDIAN ACCOUNTING STANDARD - 19

Defined Contribution Plan:

Provident fund and superannuation fund benefits charged to Statement of Profit and Loss during the period are % 42.31 Lacs
and R 18.63 Lacs respectively (PY: X 46.06 Lacs and % 21.06 Lacs respectively ).

Defined Benefit Plans:

Assumptions used for valuation: In arriving at the valuation for gratuity & leave encashment following assumptions were

used:
: 2021-22 2020-21
Particulars - i
Gratuity Leave Salary Gratuity Leave Salary
Type Unfunded Unfunded Unfunded Unfunded
Indian Assured Lives Mortality Indian Assured Lives Mortality
Mortality {2012-14) Ult. (2012-14) Ult.

Withdrawal rate

Retirement Age

Discount Rate Current Period
Salary Growth Rate

5% at younger age reducing to 1%

atold age

60 years
7.25% 7.25%
7.00% 7.00%

5% at younger age reducing to 1%

atold age

60 years
6.85% 6.85%
7.00% 7.00%

The following table sets out status of gratuity plan and leave salary as required under Indian Accounting Standard 19 on

“Employee Benefit”.

(X in Lacs)
2021-22 2020-21
Particulars .
Gratuity Leave Salary Gratuity Leave Salary
Table showing change in benefit obligation
Opening defined benefit obligation 283.99 236.75 283.65 223.70
Interest Cost 17.82 15.96 7.18 15.21
Transfer in obligations (41.07) (30.87) (21.92) (24.19)
Current Service Cost 36.69 16.40 38.63 17.65
Benefit Paid {11.36) (1.52) (4.77) {0.20)
Actuarial Loss / (gain) on Obligations (7.18) 6.97 (18.78) 4.58
Liability at the end of the period 278.89 243.69 283.99 236.75
(X in Lacs)
Particulars 2021-22 2020-21
Gratuity Leave Salary Gratuity Leave Salary

Actual Gain / loss recognized
Actuarial {gain) / loss on obligations .

Due to Change in financial assumptions (15.50) (12.78) 2.05 1.59

Due to change in demographic assumption - - - -

Due to change in experience adjustment 8.32 19.76 (20.83) 2.98
Actuarial (gain) / loss on Plan Assets - - - -
Net Actuarial (gain) / loss recognized (7.18) 6.98 (18.78) 4.57

%



Amount recognized in Balance Sheet

Liability at the end of the period 278.89 243.69 283.99 236.75
Fair Value of Plan Asset at the end of the period - - - -
Net Amount recognized in Balance Sheet 278.89 243.69 283.99 236.75

Expense recognized

Current Service cost 36.69 16.40 38.63 17.65
Interest cost (Net) 17.82 15.96 7.18 15.21
Value of remeasurements (7.18) 6.98 (18.78) 4.58
Net Expense recognized 47.33 39.34 27.03 37.44
Current liability 6.80 7.82 6.54 7.51
Non-current liability 272.10 235.86 277.45 229.24
Total liability 278.90 243.68 283.99 236.75
Sensitivity Analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below:

Expected cashflows based on past service liability

The expected cashflows during the next financial year based on past service liability are as under:
1. For gratuity - X 6.79 lacs ( P.Y. X 6.54 lacs)
2. For leave salary - X 7.82 lacs ( P.Y. X 7.51 lacs)

The average outstanding term of the gratuity obligations (years) as at valuation date is 13.94 years (P.Y.: 14.87 years).

{X in Lacs)
Sensitivity analysis - Gratuity 2021-22 2020-1
Increase Decrease Increase Decrease
Discount rate (0.5% movement) 261.10 298.46 264.34 305.70
Withdrawal rate (10% movements) 278.49 279.28 283.10 284.90
Salary growth rate (0.5% movement) 298.41 260.98 305.56 264.28
Sensitivity analysis - Leave Salary 2021-22 2020-21
Increase Decrease Increase Decrease
Discount rate (0.5% movement) 228.99 259.82 221.43 253.64
Withdrawal rate (10% movements) 243,91 243.44 236.62 236.87
Salary growth rate (0.5% movement) 259.78 228.89 253.53 221.38

A description of methods used for sensitivity analysis and its Limitations:

Sensitivity analysis is performed by varying a single parameter while keeping all the other parameters unchanged. Sensitivity
analysis fails to focus on the interrelationship between underlying parameters.Hence, the results may vary if two or more
variables are changed simultaneously. The method used does not indicate anything about the likelihood of change in any
parameter and the extent of the change if any.



34 SEGMENT INFORMATION

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

Revenue from one customer amounting to X 8,242.25 Lacs (P.Y.: X 3,934.91 lacs) exceeds 10% of the total revenue of the
company.

35 RELATED PARTY DISCLOSURES

GSPL India Transco Limited is a joint venture between Gujarat State Petronet Limited {GSPL), Indian Oil Corporation
Limited (IOCL), Bharat Petroleum Corporation Limited (BPCL) and Hindustan Petroleum Corporation Limited (HPCL). The
shareholding pattern is GSPL (52%]), I0CL (26%), BPCL (11%) and HPCL (11%).

(i) Transactions* with related parties during the year as per Indian Accounting Standard - 24 on "Related Party
Disclosures” are as follows:

(R in Lacs)

Name of Related Party & Nature of Transactions 2021-22 2020-21
Gujarat State Petronet Ltd. (entity with joint control of the Company)

Expenditure Reimbursement Paid 148.26 250.37

Expenditure Reimbursement Received 76.86 43.77

Purchase of Assets 4.43 -

Transfer of Assets 28.97 2.67

Transfer of Liabilities 20.06 -

Investment in Equity Shares by GSPL 1,300.00 4,680.00

Interest paid on lease liabilities 1.18 7.23

Payment of lease liabilities 19.94 46.98
Indian Oil Corporation Ltd. (entity with joint control of the Company)

Expenditure Reimbursement Paid 97.15 73.22

Sitting Fees# : 0.83 0.75

Investment in Equity Shares by I0CL 650.00 2,340.00
Bharat Petroleum Corporation Ltd. (entity with joint control of the Company)

Sitting Fees# ) 0.30 0.30

Investment in Equity Shares by BPCL 275.00 990.00
Hindustan Petroleum Corporation Ltd. (entity with joint control of the Company)

Investment in equity shares by HPCL 275.00 990.00
Gujarat State Petroleum Corporation Ltd. (Other related parties)

Expenditure Reimbursement Paid 69.80 54.30

Purchase of line pack gas - 348.47

Sale of line pack gas : 218.05 -

Purchase of Assets - 0.09
GSPL India Gasnet Limited (Other related parties)

Expenditure Reimbursement Paid 0.09

Expenditure Reimbursement Received 203.55 184.87

Transfer of Liabilities 30.36 -

Transfer of Assets 10.35 -



Gujarat Gas Limited {Other related parties)

Expenditure Reimbursement Paid - 56.90

Expenditure Reimbursement Received 4,47 3.61
GSPC Pipavav Power Company Ltd. (other related parties)

Expenditure Reimbursement Paid - 3.93
Guj Info Petro Limited (other related parties)

IT related services availed 0.76 -

Key Managerial Personnel
Chief Financial Officer

Short Term Employee Benefit @ 79.54 57.45

Post retirement benefit 11.39 10.54

Other long term employee benefit 6.22 '5.23
Company Secretary**

Short Term Employee Benefit - Salary to Company Secretary 23.59 24.62

Post retirement benefit 6.87 5.26

Other long term employee benefit 1.77 131
Directors

Out Of Pocket Expenses# 0.54 0.48

Sitting Fees# 2.03 1.80

* The above related party transactions are inclusive of all taxes, wherever applicable, and are made on terms equivalent
to those that prevail in arm's length transactions. All outstanding balances are unsecured.

** Key Managerial Personnel who are under the employment of the Company are entitled to post employment benefits
and other long term employee benefits recognised as per Ind AS 19 - ‘Employee Benefits’ in the financial statements. As
these employee benefits are lump sum amounts provided on the basis of actuarial valuation, the same is not included
above.

@ M/s. 10CL has nominated Shri Pravin Amin - CFO as per Articles of Association. The Company has reimbursed salary and
perquisites including GST thereon to I0CL.
# Sitting Fees is exclusive of service tax/ GST paid under reverse charge mechanism, wherever applicable.

(ii) Details of Outstanding Balance with Related Parties:

{X in Lacs)

Name of Related Party 31-Mar-22 31-Mar-21
Gujarat State Petronet Ltd. (entity with joint control of the Company)

Account Receivable 5.13 4.63

Account Payable 20.43 18.83

Lease liabilities 4.96 23.90
Indian Oil Corporation Ltd. (entity with joint control of the Company)

Account Receivable 14.59 14.59

Account Payable 11.69 15.22
Hindustan Petroleum Corporation Ltd. (entity with joint control of the Company)

Account Receivable 2.00 2.00
Gujarat State Petroleum Corporation Ltd. (Other related parties)

Account Payable 9.34 14.13
GSPL India Gasnet Limited

Account Receivable 13.07 14.00

Account Payable 0.05 -

Guj Info Petro Limited (other related parties)
Account Payable 0.38 -

GSPC Pipavav Power Company Ltd. (other related parties)
Account Payable - 1.29




36 FINANCIAL INSTRUMENTS FAIR VALUE AND RISK MEASUREMENTS

A. Financial instruments by category and their fair value

_ (% in Lacs)
| Carrying amount Fair value
Llevel2- | Level3-
Level 1 - Quoted . e | o
As at 31 March 2022 FVTPL FVTOC) Amortised Cost Total price in active Significant | Significant Total
observable | unobservabl
markets - E
Inputs & inouts
Financial assets
Loan
- Nan-current - 91.56 91.56 - - - -
- Current - 28.88 28.88 - - - -
Cash and Cash Equivalents - 7,662.86 7,662.86 - - - -
Other Bank Balances - 7,677.13 7,677.13 - - - -
Other financial assets
- Non-current - 1,437.82 1,437.82 - - - -
- Current - 616.63 616.63 - - = -
Total financial assets - 17,514.88 17,514.88 - - - -
Financial liabilities
Borrowings
- Non-current - 67,553.33 67,553.33 - - - -
- Current 1,419.07 1,419.07 - - - -
Lease Liabilities
- Non-current - - - - - -
- Current 2,114.19 2,114,19 - - - -
Other financial liabilities
- Current - 8,610.51 8,610.51 - - - -
Trade payables 717.39 717.99
Total financial lia - 80,415.08 80,415.08 - - - -
(Tin Lacs)
Carrylng amount Fair value |
g Level 2 - Level 3 -
Level 1 - Quoted . L |
Asat 31 March 2021 FVTPL FVTOQ Amortised Cost | Total price in active Significant | Significant | Total
l markets observable | unobservabl
— Inputs 2 |nguts
Financial assets
Loan
- Non-current - 102.63 102.63 - - - -
- Current - 17.21 17.21 - - - -
Cash and Cash Equivalents - 15,325.27 15,325.27 - - - -
Other Bank Balances - 1,343.83 1,343.83 - - - -
Other financial assets
- Non-current - 1,293.24 1,293.24 - - - -
- Current = 689.22 689.22 = -
Total financial assets - 18,771.40 18,771.40 - = - -
Financial liabilities
Borrowings
- Mon-current - 68,964.95 68,964.95 - - - -
- Current - 1,422.89 1,422.89 - - - -
Lease Liabilities
- Nan-current - 4.61 4.61 - - - -
- Current - 2,488.23 2,488.23 - - - -
Cther financial liabilities
- Current - 9,800.30 9,800.30 - - - -
Trade paysbl 847.11 847.11
Total financial liabilities - 83,528.09 83,528.09 | - - - -

Fair value of the financial assets and financial liabilities measured at amortised cost is not materially different from the amortised cost. further, impact of time value of money is not

significant for the financial instruments classified as current. Accordingly, the fair value has not been disclosed separately.

Types of inputs are:

Level | - Quoted prices in active markets for identical assets such as quoted price for an equity security on Security Exchanges

Level Il - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly {i.e. as prices) or indirectly (i.e. derived from prices).

Level Il - Inputs for the assets or liabilities that are not based on observable market data {unobservable inputs).



B. Financial risk management
The Company's activities expose it to variety of financial risks such as credit risk, liquidity risk, and market risk. The Company's focus is to foresee the unpredictability of financial
markets and seek to minimize potential adverse effects on its financial performance.

(i) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations,

Trade receivables

The Company's exposure to credit Risk is the exposure that Company has on account of services rendered to a contractual counterparty or counterparties, whether with collateral or
otherwise for which the contracted consideration is yet to be received. The Company's customer base is Industrial. The Company provides for allowance for impairment that
represents its estimate of expected losses in respect of trade and other receivables. The Company has used a practical expedient by computing the expected credit loss allowance for
trade receivables based on a provision matrix.

Currently, the Company's trade receivables include single cutomer which is a Government Organisation and hence, there is no credit risk percieved.
Please refer Note 9 for outstanding balances and ageing analysis.

Other financial assets includes loan to employees, security deposits, cash and cash equivalents, other bank balance, advances to employees etc,

» Cash and cash equivalents and Bank deposits are placed with banks/financial institution having good reputation and past track record with adequate credit rating.

*» Company has given security deposit to various government authorities (like Municipal corporation, Nagarpalika, Grampanchayat, Road & building division and Irrigation department -
of Government of Gujarat, credit worthy companies etc. } for the permission related to work of executing / laying pipeline netwark in their premises / jurisdiction, Being government
authorities, the Company does not have exposure to any credit risk.

* Loan and advances to employees {for housing advances} are secured in nature and hence the Company does not have exposure to any credit risk.

(ii) Liquidity risk

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

The Company's principal sources of liquidity are cash and cash equivalents. Further, the Company had access to undrawn borrowing facilities at the end of the reporting period
amounting to % Nil crores (Expiring within one year} {PY: NIL),

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted.

{%in Lacs)
31-Mar-22 Carrying | Contractual cash flows
amount Total Less than More than 12 months
12 months
Non-derivative financial liabilities
Non-Current Borrowings
Non-Current 67,553.33 67,661.07 - 67,661.07
| Currrent 1.425.77 1,425.77 1.425.77 -
Financial Liabilities
Currrent 8,610.51 10.074.51 10,074.51 -
Lease Liabilities
Currrent 2,114.18 2,152.42 2,152.42 Ll |
l Total 79,703.80 81313.77 13,652.70 67,661.07
31-Mar-21 | Carrying Contractual cash flows
amount Total Less than More than 12 months
12 months
Non-derivative financial liabilities
Borrowings
Non-Current 68,964.95 69,122.66 - 69,122.66
Current 1,422.89 1,432.44 1,432.44 -
Financial Liabilities
Currrent 9,800.30 9,784.08 9,784.08 -
Lease Liabilities
Non-current 4.61 4.99 - 4.99
Currrent 2,488.23 _2,552.20 2,552.20 -
Total 82,680.98 82,896.37 13,768.72 69,128

(iii) Market risk
Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices — will affect the Company’s income or the value of its holdings of
financial instruments. The objective of market risk management is to avoid excessive exposure in our foreign currency revenues and costs.

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed interest bearing
investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing investments will fluctuate because
of fluctuations in the interest rates. The Company’s portfolio of borrowings comprise of a mix of fixed rate and floating rate loans which are monitored continuously in the light of
market conditions,

[Xin Lacs]
Variable-rate instruments 31-Mar-22 31-Mar-21
Borrowinyis 68,979.10 70,387.84
Total 68,979.10 70,387.84

Sensitivity analysis

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates, Since no interest rate exposure is perceived on fixed rate loans, the
same have been excluded from the sensitivity analysis. A reasonably possible change of 50 basis points in interest rates at the reporting date would have increased (decreased) Equity
and Profit or Loss by the amount shown below:

(% in Lacs)
Profit or [Loss) _ Equity |net of tax|

Particulars | 50 bp Increase 50 bp decrease 50 bp Increase S0 bp decrease I
31st March 2022
Non current - Borrowir];;_\ 344.90) 344.50 1248.95] 248.95 -
Total (344.90] 344.90 1248.95) 248.95
31st March 2021 |
Non current - Borrowings 1351.94) 351.94 |254,03;-| 254.03
Total [351.94) 351.94 | {254.03}' 254.03

The functional currency of the Company is indian Rupees. The Company do not have derivative financial instruments.



37 CAPITAL MANAGEMENT
The Company's objectives when managing capital are to:

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

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

The board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and the advantages and security afforded by a

sound capital position.

The Company defines capital as total equity including issued equity capital and all other equity reserves attributable to equity holders of the Company {which is the Company’s net
asset value). The Company monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as total liabilities, comprising interest-

bearing loans and borrowings and obligations under leases, less cash and bank balances. Equity comprises all components of equity.

Particulars (% in Lacs)

As at March 31,2022 | As at March 31, 2021
Total liabilities 71,086.58 72,880.68
Less : Cash and bank balances 15,339.99 16,669.10
Adjusted net debt 55,746.59 56.211.58
Borrowings - £8,972.39 70,387.84
Total eguity 35,101.11 48,152.42
Adjusted net debt to equity ratio 1.59 117 |
Debt 2quity considering only borrowings as deht 1.96 1.46 |

38 Due to outbreak of COVID 19 virus globally and in India, the Company's management has made initial assessment of impact on business and financial risks on account of COVID 19. Considering that
the Company is in the business of gas tr which is c d to be ial services, the management believes that the impact of this outbreak on the business and financial position of the
Company will not be significant as at the date of approval of these financial statements. The management does not see any risks in the Company's ability to continue as a going concern and meeting its
liabilities as and when they fail due. The impact of the global health pandemic may be different from that estimated as at the date of approval of these financial statements and the Company will
rontinue to closely monitor any material changes to future econamic conditions.

39 (i) The Petroleum and Natural Gas Regulatory Board (PNGRB} has authorized the Comipany ta lay 42" diameter pipeline for MBBVPL Project. Accordingly, pursuant to Gas Transmission Agreement
executed with RFCL, the Company has laid down the initial section of 365 KMs pipeline with reduced 18" diameter (as a part of MBBVPL Project) from RGTIL intersection point to RFCL Plant,
Ramagundam, Telangana. The said pipeline is successfully commissioned on 14th October 2019 and gas transmission is started on 1st November 2019, Further, while the transmission services to RFCL
through commissioned pipelines are provided at the PNGRB approved tariff, PNGRB vide letter dated 21.06.19, PNGRB has communicated that acceptance for deviation in laying lesser diameter (18"}
pipeline and its effective tariff will be decided after final decision on the configuration of MBBVPL. The Company has also requested PNGRB to revise this rate to based on 12% post tax return on
capital employed, however PNGRE has communicated that such upward revision in tariff is out of question.

39 (i) PNGRB vide its letter dated 21.06.2019 has granted initial time extension for of Mallavaram-Bhopal-Bhilwara-Vifaypur natural gas pipeline {MBBVPL) praject till March 2020, subject
to quarterly reviews of the project and achievement of certain parameters with the condition that if the progress will nat be d as per the i rtation schedule till March 2020, then the
Company would not be given further time extension and the process would be initiated to levy penalty and/or terminate the authorization entirely or partially. The Company is not able to achieve these
conditions for bafance phase till 31.03.2022. In view of that and the facts stated herein above tn para (i) the Board vide its order dated 19.03.2020 stated that it will be initiating the proceedings under
scction 28 and/or Chapter IX of PNGRB Act, 2006 and Board reserves right to take action against GITL. The Company has disclosed the same under the section of contingent liability.

The Company has made representations to MoPNG/Govt. of India for tinancial/ non-financial support for implementation of balance section of the MBBVPL Project. Secretary, MoPNG, in the meeting
held on 08.12.20, clarified that it is not possible to provide VGF to bid out MBBVPL. PNGRB has also not taken any decision regarding penalty/ termination for balance section of MBBVPL project as on
the balance sheet date.

39 (iii) Natural Gas Pipeline Tariff and Petreleum Products Pipeline Transportation Tariff are subject to various Regulations issued by Petroleum and Natural Gas Regulatory Board (PNGRB) from time to
time. Revenue from gas transportation tariff is recognised as per the tariff discovered through bidding process and approved by Petroleum & Natural Gas Regulatory Beard (PNGR8). Further, PNGRB
vide its order dated 19th March, 2020 informed that the tariff for partially laid section of MBBVPL will be decided after completion of MBBVPL Project. Accordingly, the impact of the same will be
cansidered based on the outcome of any future orders issued by PNGRB in this regard.

40 As at the balance sheet date, the Company has reviewed the carrying amounts of its assets and found that there is are indications that assets have suffered impairment lpss and
hence impairment analysis has been done during the year and impairment loss has been provided in the statement of profit and loss.

41 RECLASSIFICATION OF COMPARATIVE FIGURES

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

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

- ensure compliance with the Guidance Note on Division It - Ind AS Schedule IIl to the Companies Act, 2013

The Company believes that such presentation is mare relevant for understanding of the Company’s performance. However, this does not have any impact on the profit,
equity and cash flow statement for the comparative period.

Items of balance sheet before and after reclassification as at 31 March 2021 -
Particulars Before r Rec M,“e_r .
Security deposits reclassified from other financlal assets to laan
Loans
Non current - 102.63 102.63
Current 681.71 (664.50) 17.21
Other financial assets
Non current 103.01 1,190.23 1,293.24
Current 278.22 411.00 689.22
Current maturities of long term borrowings and current lease liabilities
reclassified from other current financial to short term and
separate head In Balance Sheet respectively
Other current financial liabifities 13,711.42 (3,911.12) 9,800.30
Short term borrowings - 1,422.8% 1,422.89
Lease liabilities - current 2,488.23 2,488.23
Non current lease liabilities rectassifed from other non current financial
liabilities to a separate head in Balance Sheet
Other financial Habilities - Non current 4.61 {4.61) -
Lease liabilities - Non current 461 4.61

42 The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the Company towards Provident Fund and Gratuity. The Ministry
of tabour and Emplaoyment has released draft rules for the Code on Social Security, 2020 on November 13, 2020, and has invited suggestions fram stake holders which are under active
consideration by the Ministry. The Company will assess the impact and its evaluation once the subject rules are notified and will give appropriate impact in its financial statements in
the period in which, the Code becomes effective and the related rules to determingthe-financigl impact are published.



43 DETAILS OF BENAMI PROPERTIES

The Company does not hold any Benam| properties. No proceedings have been initiated or are pending against the Company for holding any benami property under the Benami Transactions {Prohibitions) Act, 1988 and the rules made

thereunder.

44 UTILUSATION OF BORROWED FUNDS AND SHARE PREMIUM

The Company has not advanced or loaned of invested funds - either borrowed funds or share premium or any other sources or kind of funds to any other person or entity, inchuding foreign entities withan

that the Intermediary shall:

(1) directly or indirectly lend or invest In other persons or entities in any manner wh by or on behalf of the Company or

(il) provide any guarantee, security or the like ta or on behalf of the Company.

The Company has not received any fund from any person or entity, including foreign entities {Funding Party) with the understanding that the Company shall:

(i) directly or indirectty lend o invest in other persons or entities in any manner by or on betalf of the Funding Party {Uttimate Beneficiaries) or

{il} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

45 Ratios

Particulars Numerator Denominator Current Period| Pravious Period| % of variance | Explanation for change in
the ratio by more than
5%
Curent Ratlo {times) Total current assets Current Liabilities 137 122 6.8% -
Deit-Equity Ratio {times) Debt consists of borrowings and lease Total Equity 2,03 151 33,3% | The ratio has increased
Habiities due to reduction in total
equity on account of
Impaicment loss in FY
2021-22
Debt Service Coverage Ratio (times) Net Profit after taxes + Non-cash operating Interest + Lease Payments + Principal Repayments 091 0.63 43.1%| During FY 2021-22, there
P Wke d & and Is rate revision in tariff
other amortizations + interest + other leading to increase in
adjustments ke loss on sale of Fixed assets overall revenue and
etc. hence improvement in
ratio.
Net Profit Ratio (4] Profit after tax | Revenue from operations -183.23% -IGSJﬁl -18.1% -
| Return on Equity Ratio (%] Proftt after tax Average Total Equity -37.37% -13.88% -23.5% =
Return on Capital employed {%) Profit before tax and finance cost Total Equity + Debt consists of borrowings and lease Kabilities + -11.54% -3.06% -8.5%
Deferred Tax Lisbilities - Deferved tax assets

Return on Investment (%) income genecated from invested funds Average invested funds in intercorporate and other deposits 0.04 0.05 -0.3%

Trade Receivables turnover ratio {times Revenue from operations Average Trade Receivables 9.12 7.38 23.6% -

Trade payables turnover ratio (times} Operating and other expenses Average Trade Payables 091 013 6504.2% | Average outstanding
Trade payable balance in
current FY has reduced

2

Net capital turnover ratio (times) Revenue from operations Working Capital = Current assets - current kabilities 174 093 86.0% | The revenue from
operations has increased
during current FY due to
Increase in tariff

Invenitory turnover ratio is not applicable to the company

46 RELATIONSHIP WITH STRUCK OFF COMPANIES
The company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956,

47 REGISTRATION OF CHARGES OR SATISFACTION WITH REGISTRAR OF COMPANIES {ROC)
As at the reporting dates, none of the charges or satisfaction of charges are yet to registered with ROC beyond the statutory time kmit.

48 COMPLIANCE WITH NUMBER OF LAYERS OF COMPANIES

The provisions relating to number of layers prescribred urnder dause (87} of section 2 of the Comparies Act, 2013 read with Companies (Restriction on number of Layers) Rules, 2017 are not applicable to the Company.

43 COMPLIANCE WITH

HEME(S) OF

The Company does not have any Scheme of .

d by the

50 DISCLOSURE IN RELATION TO UNDISCLOSED INCOME
There are no transactions that has been not recorded in the books of accounts and has been surrendered or disclosed as incorne during the year in the tax assessments under the income Tax Act, 1961,

51 DETAILS OF CRYPTO CURRENCY OR VIRTU,

AL CURRENCY

The Company has not traded or invested In Crypto currency or Virtual Currency dusing the financial year and comparative period.
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