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E-18, GIDC Electronics Estate, Nr. K-7 Circle, 1+t September, 2020
Sector-26, Gandhinagar-382028.

Tel.: +91-79-23268500/600 Fax : +91-79-23268506

Website : www.gspcgroup.com

To To

The Manager (Listing) The Manager (Listing)

The BSE Limited, The National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers, “Exchange Plaza”, Bandra-Kurla

Dalal Street, Mumbai - 400 001. Complex, Bandra (E), Mumbai - 400 051,
Fax No. 022-22722037-22723121- Fax No. : 022-26598237 / 38

Company Code: 532702 Company Code: GSPL

Dear Sir/ Madam,

Sub: Regulation 34 (1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 - Notice of 227 Annual General Meeting (AGM) alongwith Annual
Report of the Company for the Financial Year 2019 - 20.

This is further to our Letter dated 27t August, 2020, wherein, the Company had informed
that the 22nd Annual General Meeting is scheduled to be held on Thursday, 24t September,
2020 at 3.00 P.M. through Video Conferencing (VC)/Other Audio Visual Means (OAVM) in
accordance, with the relevant Circulars issued by the Ministry of Corporate Affairs and
Securities and Exchange Board of India (SEBI).

In terms of the requirement of Regulation 34(1) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we are submiiting herewith the Annual
Report of the Company including the Business Responsibility Report and the Notice of
AGM for the Financial Year 2019 - 20. The Company has sent the same today through
electronic mode to the Members who have registered their E-Mail IDs with the Company’s
R&TA/Depository Participant.

The Notice of AGM along with the Annual Report for the Financial Year 2019 - 20 is also
available on the website of the Company viz. www.gspcgroup.com. Further, the Notice of
AGM will also be available on the website of Central Depository Services (India) Limited at
www.evotingindia.com.

You are requested to kindly take the above information on record.

Thanking You.

Yours faithfully,

For Gujarat State Pty@wﬁted
{ M\,M" 7 g

Rajeshwari Sharma
Company Secretary

Register Office : GSPC Bhavan, Behind Udyog Bhavan, Sector - 11, Gandhinagar - 382010, Gujarat, India.
CIN: L40200G]19985GC035188
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Board of Directors

Shri Anil Mukim, IAS, Chairman & Managing Director

Shri Anil Mukim, IAS is the Chief Secretary of Gujarat State. He has done Graduation in Commerce and
Law, he joined IAS in 1985. He held many important portfolios including Collector & District Magistrate,
Vadodara, Bhavnagar & Kutch-Bhuj, Addl. Principal Secretary to Hon’ble Chief Minister; Municipal
Commissioner, Ahmedabad, Principal Secretary, Revenue Department, Additional Chief Secretary, Health &
Family Welfare Department, Additional Chief Secretary, General Administration Department and Additional
Chief Secretary, Finance Department with Government of Gujarat. He has also held several positions at
Government of India, including Joint Secretary, Ministry of Commerce & Industry, CVO, Housing &
Urban Development Corporation and Secretary, Ministry of Mines. He has wide corporate experience and
held Directorship on the Board of various distinguished Companies. In addition to his responsibility as Chief
Secretary of the State, he is also Chairman of Gujarat State Petroleum Corporation Limited, Gujarat Gas
Limited, Gujarat Alkalies & Chemicals Limited, Gujarat Narmada Valley Fertilisers & Chemicals Limited
and Gujarat Maritime Board.

Shri M M Srivastava, IAS (Retd.), Non - Executive Director

Shri M M Srivastava, IAS, (Retd.) has graduated in Science from Delhi University and has completed his
Masters in Physics from Delhi University. He has also done MBA (Marketing) from University of Ljubljana,
Slovenia. He has wide administrative and corporate experience. He has held various positions in Government
Departments prior to his retirement including Member (Finance), Gujarat Electricity Board, Managing
Director of Gujarat Agro Industries Corporation, Secretary in Finance Department, Commissioner of
Commercial Tax Department, Principal Secretary to Energy & Petrochemicals Department and Additional
Chief Secretary to Finance Department, Government of Gujarat.

Shri Pankaj Joshi, IAS, Non-Executive (Additional) Director

Shri Pankaj Joshi, IAS has done B. Tech in Civil Engineering, M. Tech in Water Resource Engineering, IIT,
New Delhi and M. Phil in Defence & Strategic Studies. He has very rich knowledge and wide experience.
He has held distinguished positions in the Government of Gujarat in various departments like Land
Revenue, Personnel and General Administration, Urban Development and Education Department, Energy
& Petrochemicals Department. He has also worked with the Union Government in various Departments
like Urban Development, Social Justice and Empowerment, Public Transport, etc. He has wide experience
at senior level in the public administration and policy in various areas. He has also served as Director on the
Board of various Companies and has wide Corporate Experience. Presently, he is Additional Chief Secretary,
Finance Department, Government of Gujarat.

Smt. Sunaina Tomar, IAS, Non-Executive (Additional) Director

Smt. Sunaina Tomar, IAS, has done M.A. (Psychology). She has wide experience in the public administration.
She has held distinguished positions in the Government of Gujarat in various departments including
National Rural Health Mission, Land Reforms, Women & Child Devlopment Dept., Social Justice &
Empowerment, Welfare of SC & BC, Education Dept, Ports & Transport etc. She has also worked with
the Union Government as Joint Secretary, Ministry of Textiles. She also holds Directorship of various
Government Companies. Presently, she is Additional Chief Secretary, Energy & Petrochemicals Department,
Government of Gujarat.
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Smt. Shridevi Shukla, Woman Independent Director

Smt. Shridevi Shukla has done B.A in Economics. She has wide administrative and corporate experience.
Prior to her retirement, she held various senior level positions in Government of Gujarat Departments viz.
Industries and Mines, Finance, Science and Technology and General Administration etc. Subsequent to her
retirement, she was appointed as Officer on Special Duty (Industries and Mines) and Appellate Authority
(Mines), Industries and Mines Department from September, 2010 to February, 2014. Thereafter, she was
appointed as State Information Commissioner, Gujarat Information Commission from May, 2014 to
February, 2015.

Prof. Yogesh Singh, Independent Director

Prof. Yogesh Singh is the Vice Chancellor of Delhi Technological University. He has been the Director
of Netaji Subhas Institute of Technology, Delhi and Vice Chancellor of Maharaja Sayajirao University of
Baroda, Gujarat. He received his M. Tech. (Electronics & Communication Engineering) and Ph.D.(Computer
Engineering) degrees from National Institute of Technology, Kurukshetra, Haryana. Prof. Singh has an iconic
track record of quality teaching, innovation and research with ‘b’ index of 31 and citation index of 3248,
reported by Google scholar as on 1 1th November, 2019. A great mentor who has supervised 23 Ph.Ds in the
area of Software Engineering. His areas of research include Software Testing, Software Quality & Metrics and
Empirical Software Engineering. He is listed as the third best amongst the most productive Indian authors
for participating in Software Engineering Research as reported by “Indian Computer Science Research
Output during 1999-2008, Qualitative Analysis” published in Journal of Library & Information Technology,
November 2010. He has more than 250 publications in International and National Journals/Conferences.
He wrote a book on “Software Testing” published by Cambridge University Press, England (2011). He has
also co-authored books on Software Engineering published by New Age International Delhi and Object
Oriented Software Engineering published by PHI Learning, Delhi. He is the Chairman, Governing Board,
Information and Library Network (INFLIBNET) Centre, Gandhinagar with effect from 315t January, 2018.
He is a member of the Executive Committee of National Assessment and Accreditation Council (NAAC)
with effect from 3td October, 2019. He is also a Member of Board of Governors of the Academic of Science
and Innovative Research (ACSIR) India from 16th January, 2020. Prof. Singh was the Chairman, Central
Regional Committee, All India Council for Technical Education, Bhopal (covering States of Madhya Pradesh,
Chhattisgarh & Gujarat). He was member of the General Council of National Assessment and Accreditation
Council (NAAC) and was also the member of the Governing Council of Association of Indian Universities.
He has served as Dean, University School of Information Technology , Controller of Examinations and
Director Students Welfare of Guru Gobind Singh Indraprastha University, Delhi. He has been a part of the
prestigious ‘Yale-India Leadership Programme’ at Yale University, USA. Visited Columbia University, New
York State University, Stony Brook University and Cooper Union College under the aegis of this Programme.

Dr. Bakul Dholakia, /ndependent Director

Dr. Bakul Dholakia holds degree of M.A. (Economics), Gold Medalist and has done Ph.D. (Economics)
from MS University, Baroda. Dr. Bakul Dholakia served as Director General of International Management
Institute (IMI) of Delhi. Prior to joining IMI, he was the Director of Adani Institute of Infrastructure
Management & Gujarat Adani Institute of Medical Sciences, Bhuj. He has more than 47 years of professional
experience including 33 years at IIM, Ahmedabad. During the course of his long tenure at IIM Ahmedabad,
Dr. Bakul Dholakia occupied the Reserve Bank of India Chair from 1992 to 1999, served as the Dean from
1998 to 2001 and as the Director of [IMA from 2002 to 2007. Dr. Dholakia was the Chairman of the
National Board of Accreditation for Technical Education in India from 2005 to 2008. He has guided 20
Ph.D. students specializing in Economics, Finance, Business Policy and Public Systems. Dr. Dholakia is the
author of 12 books, 28 monographs and more than 50 research papers published in professional journals in
India & abroad. In 2007, Dr. Dholakia was awarded Padma Shri by the Government of India in recognition
of his distinguished services in the field of education. In 2008, Dr. Dholakia was conferred the coveted
Bharat Asmita National Award by the Honorable Chief Justice of India. In 2017, Dr. Dholakia received the
prestigious AIMA Academic Leadership Award for his outstanding contribution to management education
in India. Over the last two decades, Dr. Dholakia has worked on numerous government committees. He
has also been a member of the jury for various Corporate Excellence Awards and Selection Committees for
CEOs. The Competition Commission of India has appointed Dr. Dholakia as a member of the Eminent
Person Advisory Group. He has been a consultant to various national and international organisation.
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Dr. Sudhir Kumar Jain, /ndependent Director

Dr. Sudhir Kumar Jain is an active academic and a passionate academic administrator. He is currently serving
his third term as director of the Indian Institute of Technology Gandhinagar (IITGN), which he joined as
founder director in June 2009. He was on the faculty of IIT Kanpur for 35 years from 1984-2019. Dr. Jain
holds a Bachelor of Engineering from the University of Roorkee, and Masters and Doctoral degrees from the
California Institute of Technology, Pasadena. He has served as President of the International Association for
Earthquake Engineering during 2014 to 2018. He was elected Fellow of the Indian National Academy of
Engineering in 2003, and was conferred Padma Shri by the President of India in 2020.

Shri Bhadresh Mehta, Independent Director

Shri Bhadresh Mehta is Chartered Accountant, Company Secretary and Cost Accountant by qualification.
He holds professionally qualified senior managerial experience with a proven success of over 25 years in
steering finance, audit and infotech functions of reputed business groups. His areas of specialization are
strategic planning, financial management, auditing, information technology and risk management.

Shri Bimal N Patel, /ndependent Director

Shri Bimal N Patel, Ph.D (International Law - Leiden, the Netherlands), Ph.D (International Law - Jaipur),
LLM, MA, BSc, is Director-General of Raksha Shakti University and the former Director of the Gujarat
National Law University, Gandhinagar. Shri Bimal Patel is professor of Public International Law. He is a
Member of the National Security Advisory Board and Advisor, Financial Sector Regulatory Appointments
Search Committee, Insolvency and Bankruptcy Board of India Regulations Committee, Government of
India and 215* Law Commission of India. He has been involved in drafting several national and state primary
and secondary legislations, regulations, rules. A former United Nations civil servant, scholar and academician
of international law, international relations and diplomacy, Professor Patel possesses 27 years experience
in public international law, law of the sea, maritime laws, international relations, international courts and
tribunals. Professor Patel is a member or advisor on committees of various governmental and academic
institutions and agencies. Professor Patel is author / editor of 15 books and more than 50 research papers /
articles published in leading international and national peer-reviewed journals.

Shri Sanjeev Kumar, IAS, Joint Managing Director

Shri Sanjeev Kumar, IAS has done B. Tech (Hons.) from LLT. Kharagpur and Masters in Public Affairs from
Humphrey School of Public Affairs, University of Minnesota, USA. He has very rich knowledge and wide

experience of working in various Government Departments and Public Sector Undertaking.

He has held distinguished positions in Government of Gujarat including Collector Kheda & Gandhinagar.
He has vast experience in Finance Department wherein he has served as Addl. Secretary (Budget), Secretary
(Expenditure) and Secretary (Economic Affairs).

He was Managing Director of Gujarat State Investment Limited. He has also served as Director on the
Board of various Companies including Gujarat State Financial Services Ltd, Gujarat Industrial Development
Corporation, Gujarat State Electricity Corporation, Gujarat Mineral Development Corporation, Gujarat
Urban Development Company Limited, Gujarat State Transport Corporation Ltd, Gujarat Infrastructure
Development Board, Diamond Research and Mercantile City Ltd, Urban Ring Development Corporation
Ltd, Dholera Industrial City Development Ltd.
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GSPL commits a high level of QHSE performance to ensure effective and efficient management of Operation
and Maintenance of Natural Gas Grid with continual improvements so as to provide reliable natural gas
transmission in a safe working environment.

GSPL is committed to:

* Maintain an organizational culture of Occupational Health, Safety, Environmental & Quality excellence by
conducting its business in a manner that will promote consistent development.

* Safe work, resource conservation, waste management to reduce pollution and emergency response measures
for continual improvement in QHSE performance.

* Design, construct, operate & maintain its facilities while assuring the best material and service quality and
operate in a way that mitigates and minimizes risks and hazards.

* Prevention of ill-health and injuries by adopting best occupational health & safety practices, carrying out
periodic risk assessments, audits, reviews, inspections and regular sharing awareness and involving employees
and concerned stakeholders in consultation and participation

*  Comply with legal, regulatory and other requirements applicable for natural gas transportation business as a
responsible corporate.

* Provide appropriate resources and PPEs to its employees.

* Focusing on teamwork and stakeholder satisfaction, by adopting new technologies in O& M activities,
maintaining availability of Gas Grid to meet relevant interested parties’ requirements and reviewing of
process and performance of QHSEMS on regular basis.

* Encourage interested parties to demonstrate commitment for continual improvement.
* Ensure compliance with the policy through a process of training and awareness.

* Communicate openly with all relevant interested parties on quality, Occupational Health, safety and
environmental management issues.

* Delegate power to employees to implement the company’s policy on Quality, Occupational health, safety,
environment.
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Notice is hereby given that 224 Annual General Meeting of the members of Gujarat State Petronet Limited will be held on Thursday,
24*h September, 2020 at 3.00 PM. through Video Conferencing (VC) /Other Audio Visual Means (“OAVM”) to transact the following
business. The venue of the Meeting shall be deemed to be the Registered Office of the Company at GSPC Bhavan, Sector - 11, Behind
Udyog Bhavan, Gandhinagar - 382 010.

ORDINARY BUSINESS

1.

To receive, consider and adopt the Audited Financial Statements (Standalone ¢& Consolidated) of the Company for the Financial Year
ended 31t March, 2020 and the Reports of the Board of Directors and Auditors thereon.

To declare Dividend on Equity Shares.

To appoint a Director in place of Shri Sanjeev Kumar, IAS [DIN: 03600655] who retires by rotation and being eligible offers
himself for re-appointment and to pass following resolution as an Ordinary Resolution:

“RESOLVED THAT Shri Sanjeev Kumar, IAS [DIN: 03600655], who pursuant to the applicable provisions of the Companies
Act, 2013 and Articles of Association of the Company was appointed as Joint Managing Director of the Company (not liable to
retire by rotation) w.e.f. 22" August, 2019, has after considering the compliance requirement of provisions of the Section 152
of the Companies Act, 2013 for Rotational/Non-Rotational Directors, offered himself to retire by rotation and being eligible has
further offered himself for re-appointment, be and is hereby re-appointed as Director (with continuity in his position as Joint
Managing Director) of the Company, not liable to retire by rotation unless the constitution of the Board requires otherwise.”

To authorize Board of Directors to fix remuneration of Statutory Auditors of the Company for the Financial Year 2020 - 21 in terms
of the provisions of Section 142 of the Companies Act, 2013 and to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT the Board of Directors of the Company be and is hereby authorized to decide and fix the remuneration of
Statutory Auditor(s) of the Company appointed by Comptroller and Auditor General of India for the Financial Year 2020 - 21".

SPECIAL BUSINESS

5.

To approve appointment of Shri Anil Mukim, IAS (DIN: 02842064) as a Director of the Company.
To consider and if thought fit, to pass with or without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT Shri Anil Mukim, IAS [DIN: 02842064] who was appointed as an Additional Director and also as Chairman
& Managing Director of the Company pursuant to provisions of Sections 149, 152, 161, 196 and 203 read with Companies
(Appointment and Qualifications of Directors) Rules, 2014 [Including any statutory modification(s) and enactment thereof for
the time being in the force], applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
and Articles of Association of the Company and who holds office upto the date of this Annual General Meeting and in respect of
whom, the Company has received a Notice in writing under Section 160 of the Companies Act, 2013 from a Member proposing
his candidature for the office of the Director, be and is hereby appointed as a Director of the Company, who shall not be liable to
retire by rotation.”

To approve appointment of Shri Pankaj Joshi, IAS [DIN: 01532892] as a Director of the Company.
To consider and if thought fit, to pass with or without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT Shri Pankaj Joshi, IAS [DIN: 01532892], who was appointed as an Additional Director pursuant to
provisions of Sections 149, 152 and 161 of the Companies Act, 2013 read with the Companies [Appointment and Qualification
of Directors] Rules, 2014 [including any statutory modification(s) or re-enactment thereof for the time being in force],
applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Articles of Association
of the Company and who holds office upto the date of this Annual General Meeting and in respect of whom, the Company has
received a Notice in writing under Section 160 of the Companies Act, 2013 from a Member proposing his candidature for the
office of the Director, be and is hereby appointed as a Director of the Company, liable to retire by rotation.”

To approve appointment of Smt. Sunaina Tomar, IAS [DIN: 03435543] as a Director of the Company.
To consider and if thought fit, to pass with or without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT Smt. Sunaina Tomar, IAS [DIN: 03435543], who was appointed as an Additional Director pursuant to
provisions of Sections 149, 152 and 161 of the Companies Act, 2013 read with the Companies [Appointment and Qualification
of Directors] Rules, 2014 [including any statutory modification(s) or re-enactment thereof for the time being in force], applicable
provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Articles of Association of the
Company and who holds office upto the date of this Annual General Meeting and in respect of whom, the Company has received
a Notice in writing under Section 160 of the Companies Act, 2013 from a Member proposing her candidature for the office of the
Director, be and is hereby appointed as a Director of the Company, liable to retire by rotation.”
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10.

To approve re-appointment of Dr. Sudhir Kumar Jain [DIN: 03646016] as an Independent Director of the Company.
To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT Dr. Sudhir Kumar Jain [DIN: 03646016], who was appointed as an Independent Director pursuant to
provisions of Sections 149, 152 read with Schedule IV and all other applicable provisions, if any, of the Companies Act, 2013
and the Companies [Appointment and Qualifications of Directors] Rules, 2014 [including any statutory modification(s) or re-
enactment thereof for the time being in force], applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Articles of Association of the Company and who holds office as an Independent Director upto 22nd
October, 2020 and who being qualified and eligible for re-appointment for a second term under the provisions of the Companies
Act, 2013, Rules made thereunder and Listing Regulations and in respect of whom, the Company has received a notice in writing
under Section 160 of the Companies Act, 2013, be and is hereby re-appointed as an Independent Director of the Company to hold
office for a second term of 5 (Five) consecutive years effective from 23 October, 2020, subject to review of annual performance
and whose term of office shall not be liable to retirement by rotation.”

To approve re-appointment of Shri Bhadresh Mehta [DIN: 02625115] as an Independent Director of the Company.
To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT Shri Bhadresh Mehta [DIN: 02625115], who was appointed as an Independent Director pursuant to
provisions of Sections 149, 152 read with Schedule IV and all other applicable provisions, if any, of the Companies Act, 2013
and the Companies [Appointment and Qualifications of Directors] Rules, 2014 [including any statutory modification(s) or re-
enactment thereof for the time being in force], applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Articles of Association of the Company and who holds office as an Independent Director upto 2ond
October, 2020 and who being qualified and eligible for re-appointment for a second term under the provisions of the Companies
Act, 2013, Rules made thereunder and Listing Regulations and in respect of whom, the Company has received a notice in writing
under Section 160 of the Companies Act, 2013, be and is hereby re-appointed as an Independent Director of the Company to hold
office for a second term of 5 (Five) consecutive years effective from 23" October, 2020, subject to review of annual performance
and whose term of office shall not be liable to retirement by rotation.”

To ratify the remuneration payable to M/s N D Birla & Co., Cost Auditors of the Company for the Financial Year ending
31t March, 2021.

To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Section 148 and other applicable provisions, if any, of the Companies Act, 2013 and the
Companies [Audit and Auditors] Rules, 2014 [including any statutory modification(s) or re-enactment thereof, for the time being
in force], M/s N D Birla & Co., Cost Accountants, Ahmedabad, the Cost Auditors appointed by the Board of Directors of the
Company, to conduct the audit of the cost records of the Company for the Financial Year ending 315° March, 2021 be paid the
remuneration of ¥ 1,00,000/- [Rupees One Lac Only] plus applicable taxes and reimbursement of out of pocket expenses incurred
by them during the course of Audit.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to take such actions as may

be necessary for implementing the above Resolution.”

Date: 6th August, 2020 For Gujarat State Petronet Limited
Place: Gandhinagar

Registered Office Rajeshwari Sharma
GSPC Bhavan, Sector - 11, Company Secretary

Gandhinagar - 382 010
Website: http://gspcgroup.com/GSPL/
E-mail: investor.gspl@gspc.in
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NOTES

Considering the present CoVID-19 pandemic, the Ministry of Corporate Affairs (MCA) has vide its circular dated 5% May, 2020
read together with Circulars dated 8" April, 2020 and 13" April, 2020 (collectively referred as “MCA Circulars”) permitted
convening of the Annual General Meeting through Video Conferencing (VC) or Other Audio Visual Means (OVAM), without
the physical presence of the members at the common venue. In Accordance with the MCA Circulars, provisions of the Companies
Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Annual General Meeting of
the Company is being held through VC/OAVM. The deemed venue for the AGM shall be Registered Office of the Company. The
Central Depository Services (India) Limited will be providing facility for voting through remote e-voting, for participation in the
AGM through VC/OAVM facility and e-voting during the AGM. The procedure for participating in the Meeting through VC/
OAVM is explained at Note No. 10 below and is also made available on the website of the Company at www.gspcgroup.com.

Generally, a member is entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote on poll instead
of himself and the proxy need not be a member of the Company. Since this AGM shall be conducted through VC/OAVM, the
facility for appointment of proxy by the members will not be available for the AGM and hence the Proxy Form and Attendance
Slip including the Route Map are not annexed hereto.

Corporate Members are requested to send a scanned copy of its Board Resolution authorizing its representative to attend the AGM

through VC/OAVM and to vote at the AGM pursuant to Section 113 of the Companies Act, 2013 at scrutinizers.gspl@gmail.com.

An Explanatory Statement pursuant to Section 102 (1) of the Companies Act, 2013 relating to the special business to be transacted at the
AGM and the relevant details of the Directors seeking appointment/re-appointment at the AGM as required under Regulation 36(3) of
SEBI (Listing Obligations and Disclosure Requirements) 2015 is annexed thereto. The Board of Directors have considered and decided
to include the Item No. 5 to 10 given above as Special Business in the forthcoming AGM, as they are unavoidable in nature.

The Company has fixed Thursday, 10" September, 2020 as “Record Date” for determining entitlement of Final Dividend of ¥
2.00/- (i.e. 20%) per Share for the Financial Year ended on 315 March, 2020.

ELECTRONIC DISPATCH OF ANNUAL REPORT AND PROCESS FOR REGISTRATION OF E-MAIL ID FOR
OBTAINING COPY OF ANNUAL REPORT/LOGIN CREDENTIALS FOR E-VOTING

6.

In Compliance with the aforesaid MCA Circulars and SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated 122
May, 2020, stating that owing to the difficulties involved in dispatching of physical copies of the Financial Statements (including
the Report of Board of Directors, Auditor’s Report and other documents required to be annexed therewith), such statements
including the Notice of AGM are being sent in electronic mode to Members whose E-mail addresses are registered with the
Company or the Depository Participant(s).

Members who have not updated their E-mail addresses with the Company/ R&TA - KFin Technologies Private Limited/respective
Depository Participants are requested to follow the below procedure to get their E-mail addresses updated to obtain the copy of
Annual Report and Login Credentials for attending AGM/casting votes through E-voting at www.evotingindia.com:

* Shareholders holding Shares in Physical mode: The Shareholders are requested to update their E-mail addresses by sending
following documents by E-mail at einward.ris@kfintech.com or by writing to R&TA at Selenium Tower B, Plot Nos. 31 & 32,
Financial District, Nanakramguda, Serilingampally Mandal, Hyderabad - 500032:

a) A signed request letter mentioning your name, folio number and complete address;
b) Self attested scanned copy of the PAN Card; and

¢) Selfattested scanned copy of any document (such as AADHAR Card, Driving Licence, Passport) in support of the address
of the Member as registered with the Company.

¢ Shareholders holding Shares in Demat mode: The Sharcholders are requested to provide the following details by E-mail at
einward.ris@kfintech.com or by writing to R&TA at Selenium Tower B, Plot Nos. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad - 500032:
a) Name and Demat account details (CDSL - 16 digit beneficiary ID or NSDL - 16 digit DP ID + Client ID);
b) Client Master or copy of Consolidated Account statement;
c) Self attested scanned copy of the PAN Card; and
d) Self attested scanned copy of any document (such as AADHAR Card, Driving Licence, Passport) in support of the address

of the Member as registered with the Company.

Shareholders holding Shares in Demat mode are also requested to update their E-mail addresses with their Depository Participants.

Notice of the AGM along with the Annual Report 2019 - 2020 is also available on the website of the Company i.e
heep://gspegroup.com/GSPL/, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange Limited at
hetps://www.bseindia.com/ and https://www.nseindia.com/ respectively. Further, the AGM Notice will also be available on the
website of CDSL www.evotingindia.com.

PROCEDURE TO RAISE QUESTIONS / SEEK CLARIFICATIONS WITH RESPECT TO ANNUAL REPORT

9.

For the smooth and efficient conduct of AGM through VC / OAVM, Members desirous of getting any information related to
accounts or operations of the Company are requested to send in their Queries mentioning their name, demat details, E-mail ID,
mobile numbers at investors.gspl@gspc.in. Questions/Queries received by Company till 5.00 p.m. on Thursday, 17" September,
2020 shall be considered and responded by the Company through E-mail.



http://www.gspcgroup.com
mailto:scrutinizers.gspl@gmail.com
http://www.evotingindia.com
mailto:einward.ris@kfintech.com
mailto:einward.ris@kfintech.com
http://gspcgroup.com/GSPL/
https://www.bseindia.com/ 
https://www.nseindia.com/
http://www.evotingindia.com
mailto:investors.gspl@gspc.in

22nd Apnual Report | 2019 - 2020

PROCEDURE FOR JOINING THE AGM THROUGH VC / OAVM

10.

11.

The Company will provide facility of VC/OAVM to its member for participating at the AGM.

a. Member will be provided with a facility to attend the AGM through VC/ OAVM through the CDSL e-voting system. Members
may access the same at https://www.evotingindia.com under shareholders/ members login by using the remote e-voting
credentials. The link for VC/ OAVM will be available in shareholder/ members login where the EVSN of Company will be
displayed.

b. Members are encouraged to join the Meeting through Laptops / IPads for better experience. Please note that Participants
connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may experience Audio/ Video
loss due to fluctuation in their respective network. It is therefore recommended to use stable Wi-Fi or LAN connection to
mitigate any kind of aforesaid glitches.

c. The Members can join the AGM through VC/OAVM mode 30 Minutes before and after the scheduled time of the

commencement of the AGM by following the procedure mentioned hereto.

d. For ease of conduct, members who would like to express their views/ ask questions during the meeting may register themselves
as an Attendee Shareholder by sending their request in advance atleast 10 days prior to the Meeting mentioning their name,
demat account number/ folio number, E-mail id, mobile number at investors.gspl@gspc.in.

It is to be noted that Company reserves the rights to restrict the number of questions and number of speakers, as appropriate
for smooth conducting of AGM.

e. Those shareholders who have registered themselves as an Attendee Shareholder will only be allowed to express their views/ ask
questions during the Meeting.

Members attending the AGM through VC/ OAVM shall be counted for the purpose of reckoning the quorum under Section 103
of the Companies Act, 2013.

PROCEDURE FOR REMOTE E-VOTING AND E-VOTING DURING AGM

12.

13

14.

15.

16.

17.

18.

In compliance with provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies (Management and
Administration) Rules, 2014, as amended and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company is pleased to provide facility to the Members to exercise their right to vote by electronic means in
respect of the Resolution(s) contained in this Notice. The Company has engaged the services of Central Depository Services (India)
Limited (CDSL) as the Authorised Agency to provide remote e-voting facility (i.e. the facility of casting votes by a Member by using
an electronic voting system from a place other than the venue of a General Meeting) as well as e-voting facility during the AGM.

. The cut off date for the purpose of e-voting (including remote e-voting) is Thursday, 17" September, 2020. A person whose name is

recorded in the Register of Members or in the Register of Beneficial Owners maintained by the Depositories at the close of business
hours on 17" September, 2020 shall be entitled to vote on the resolutions proposed to be passed at the AGM by electronic means.
The Voting rights of the members shall be in proportion of the paid-up value of their shares in the equity capital of the Company
as on the cut off date for the purpose of the e-voting.

The Members may cast their votes on electronic voting system from any place (remote e-voting). The remote e-voting will be

available during the following period after which the portal shall forcthwith be blocked and shall not be available:

Commencement of remote e-voting | 09:00 A.M. (IST) on 21°¢ September, 2020
End of remote e-voting 05:00 PM. (IST) on 234 September, 2020

Further, the facility of e-voting will also be available at the AGM, and the members who have not cast their vote by remote e-voting
on all or any of the resolutions set out in the Notice can cast their vote at the Meeting. The members who have cast their vote by
remote e-voting prior to the Meeting may also attend the Meeting but shall not be entitled to cast their vote again at the Annual
General Meeting.

The Board of Directors of the Company have appointed M/s K K Patel & Associates, Practising Company Secretary, as the
Scrutinizer to scrutinize the entire e-voting process (i.e. remote e-voting and e-voting facility during AGM) in a fair and transparent
manner.

The Scrutinizer shall submit on or before 26" September, 2020, a consolidated Scrutinizer’s Report (for votes casted during the
AGM and votes casted through remote e-voting) of the total votes cast in favour or against, if any, forthwith to the Chairman &
Managing Director of the Company, who shall countersign the same and the Chairman & Managing Director, or in his absence
the Joint Managing Director, shall declare the result forthwith.

The Results declared alongwith the Scrutinizer’s Report shall be placed on the Company’s website www.gspcgroup.com/GSPL/ and
on the website of Central Depository Services (India) Limited immediately after the result is declared and shall be simultaneously
communicated to the BSE Limited (BSE) and the National Stock Exchange of India Limited (NSE) where the Shares of the
Company are Listed.
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19. Information and instructions relating to e-voting are given as under:

Remote E-voting:

Members should follow the following steps to cast their votes electronically:

Step 1:  Open the web browser during the voting period and log on to the e-voting website www.evotingindia.com.

Step 2:  Click on “Shareholders” to cast your vote(s).

Step 3:  Please enter User ID
(1) For account holders in CDSL: Your 16 digits beneficiary ID.

(ii) For account holders in NSDL: Your 8 Character DP ID followed by 8 digits Client ID.
(iif) Members holding shares in Physical Form should enter Folio Number registered with the Company.

Step 4:  Enter the Image Verification as displayed and Click on “Login”.

Step 5:  If you are holding shares in Demat Form and had logged on to www.evotingindia.com and voted on an earlier voting of
any other company, then your existing password is to be used. If you have forgotten the password, then enter the User ID
and the image verification code and click on “FORGOT PASSWORD” and enter the details as prompted by the system.

Step 6:  If you are a first time user, follow the steps given below:

For Members holding Shares in Demat Form and Physical Form
PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable for both Demat

Shareholders as well as Physical Shareholders)

*  Members who have not updated their PAN with the Company / Depository Participant are requested to
use the first two letters of their name and the 8 digits of the sequence number in the PAN Field.

* The sequence number is provided in the E-mail sent to the Shareholders.

Dividend Bank | ¢ Please enter the Dividend Bank Details or Date of Birth ( in dd/mm/yyyy format) as recorded in your

Details OR Demat account or in the R&TA records in order to Login
Date of Birth | ¢ Ifboth the details are not recorded with the Depository or R&TA, please enter the DP ID and Client ID
(DOB) / Folio Number in the Dividend Bank details field as mentioned in Step 3.

Step 7:  After entering these details appropriately, click on “SUBMIT” tab.

Step 8:  Members holding shares in Physical Form will then directly reach the Company selection screen. However, members
holding shares in Demat Form will now reach ‘Password Creation’ menu, wherein, they are required to mandatorily enter
their login password in the new password field. Kindly note that this password is to be also used by the Demat holders for
voting for resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting
through CDSL platform. It is strongly recommended not to share your password with any other person and take utmost
care to keep your password confidential.

Step 9:  For Members holding shares in Physical Form, the details can be used only for e-voting on the Resolutions contained in
this Notice.

Step 10: Click on the EVSN of “GUJARAT STATE PETRONET LIMITED” to vote on the same.

Step 11: On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES / NO” for
voting. Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO
implies that you dissent to the Resolution.

Step 12: Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

Step 13: After selecting the Resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed.
If you wish to confirm your vote, click on “OK?, else to change your vote, click on “CANCEL” and accordingly modify
your vote.

Step 14: Once you “CONFIRM?” your vote on the Resolution, you will not be allowed to modify your vote. You can also take out

print of the voting done by you by clicking on “Click here to print” option on the voting page.

Alternatively, if the Shareholder has registered for CDSLs EASI/EASIEST e-services, you can log-in at https://www.cdslindia.com
from Login - Myeasi using login credentials. Upon successful log-in to CDSLs EASI/EASIEST e-services, by clicking on E-voting
option the Shareholder may directly proceed to cast votes electronically.

Note for Non - Individual Shareholders and Custodians:

Non-Individual Shareholders (i.e. other than Individuals, HUF and NRI etc.) and Custodian are required to log on to www.
evotingindia.com and register themselves as Corporates.

A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to helpdesk.evoting@cdslindia.com.

After receiving the Login details, the user would be able to link the account(s) for which they wish to vote on.

The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of the accounts they
would be able to cast their vote.
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A scanned copy of the certified Board Resolution/ Power of Attorney (POA)/ Authority Letter etc. together with attested specimen
signature(s) of the duly authorized representative(s), as issued should be emailed to the Scrutinizer at scrutinizers.gspl@gmail.com and
the same should also be uploaded in PDF format in the system for the verification by the Scrutinizer.

In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions (FAQs) and e-voting manual
available at www.evotingindia.com, under help section or contact Mr. Rakesh Dalvi, Manager, CDSL, A Wing, 25t Floor, Marathon
Futurex, Mafatlal Mills Compounds, N. M. Joshi Marg, Lower Parel (East), Mumbai - 400013 or write an e-mail to helpdesk.evoting@
cdslindia.com or calling on 022-23058738 or 022-23058543 or 022-23058542 during working hours on all working days.

Voting process and instruction regarding E-voting at AGM are as under:

i) The procedure for e-voting during the AGM is same as the instructions mentioned above for remote e-voting. Members may access

https://www.evotingindia.com under shareholder/ member login to vote.

ii) Only those Members, who will be present in the AGM through VC / OAVM facility and have not casted their vote on the
Resolutions through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote through e-voting system
available during the AGM.

iii) Members who have voted through remote e-voting will be eligible to attend the AGM. However, they will not be eligible to vote at
the AGM.

PROCEDURE FOR INSPECTION OF DOCUMENTS

20. All the documents referred to in the accompanying Notice and Explanatory Statements, shall be available for inspection
through electronic mode on the basis of prior request. Members seeking to inspect such documents can send the E-mail to
investors.gspl@gspc.in.

21. During the AGM, the Register of Directors and Key Managerial Personnel and their Shareholding maintained under Section 170
of the Act, the Register of Contracts or Arrangements in which the Directors are interested under Section 189 of the Act and the
Certificate from Auditors of the Company certifying that the ESOP Scheme of the Company is being implemented in accordance
with the Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 shall be available for inspection
electronically by the Members during the AGM upon login CDSL e-voting system at https://www.evotingindia.com.

DIVIDEND RELATED INFORMATION

22. Subject to approval of the Members at the AGM, the Dividend will be paid by the Company on or before 234 October, 2020 to the
Members whose name appears on the Company’s Register of Members as on the Record Date i.e. Thursday, 10" September, 2020
as Beneficial owners as at the close of business hours on 10" September, 2020, as per the list to be furnished by the Depositories in
respect of the Shares held in demat form and for physical shareholders after giving effect to all valid share transfer in physical form
received as at the close of business hours on Thursday, 10 September, 2020.

23. Itis to be noted that payment of Dividend shall be made through electronic mode to the shareholders who have updated their bank
details. Dividend warrants/demand drafts will be dispatched to the registered address of the Shareholders who have not updated
their bank details, only after normalisation of postal services.

24. Members holding shares in demat form are hereby informed that bank particulars registered with their respective Depository
Participants, with whom they maintain their Demat accounts, will be used by the Company for the payment of Dividend. The
Company or its Registrar cannot act on any request received directly from the Members holding shares in Demat Form for any
change of bank particulars. Such changes are to be intimated only to the Depository Participant(s) of the Members. Members
holding shares in Demat form are requested to intimate any change in their address and / or bank mandate immediately to their
Depository Participants.

25. Members holding shares in Physical Form are requested to register / update Bank Mandates by submitting following details /
documents by E-mail at einward.ris@kfintech.com or by writing to our R&TA, KFin Technologies Private Limited (KFintech):

a)  Name and Branch of Bank in which Dividend is to be received and Bank Account Type;

b) Bank Account Number allotted by your Bank after implementation of Core Banking Solutions;

c) 11 digit IFSC Code; and

d)  Self attested scanned copy of cancelled cheque bearing the name of the Member or first holder, in case Shares are held jointly.
INFORMATION ON TDS ON DIVIDEND INCOME

26 i) Members may note that the Income Tax Act, 1961, as amended by the Finance Act, 2020, mandates that Dividends paid or
distributed by a Company after 15 April, 2020 shall be taxable in the hands of the Shareholders. The Company shall therefore be
required to deduct Tax at Source (TDS) at the time of making the final dividend. In order to enable us to determine the appropriate
TDS rate as applicable, Members are requested to submit the requisite documents as explained hereinafter in accordance with the
provisions of the Income Tax Act, 1961.

A) FOR RESIDENT SHAREHOLDERS
TDS shall be deducted under Section 194 of the Income Tax Act, 1961 @ 7.5% on the amount of Dividend declared and paid

11
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by the Company during financial year 2020-21 provided valid PAN is registered by the Shareholder. If valid PAN is not registered,
TDS would be deducted @ 20% as per Section 206AA of the Income Tax Act, 1961.

However, no Tax shall be deducted on the Dividend payable to a resident individual if the total Dividend to be received by them
during financial year 2020 - 21 does not exceed ¥ 5,000.

Certain categories of shareholders are required to submit certain Forms/ Declarations/Documents in order to enable the Company

to determine and deduct appropriate TDS / Withholding Tax rate.

Shareholder’s Category wise requirement of self-declaration & other documents to provide exemption from Withholding Tax is
summarised as under;

o Individual Shareholders: Dully filled Form 15G (applicable to Individual upto age of 60 years) OR Form 15H (applicable
to an individual above the age of 60 years), provided that the eligibility conditions are being met. Blank Form 15G and 15H
can be downloaded from website of our “RTA” at https://ris.kfintech.com/form15 or from the website of the Company at
http://gspcgroup.com/gspl/tds-dividend

o Insurance companies: A declaration that they are beneficial owners of shares held and is covered by exemption proviso of
Section 194 of the Act, attested copies of IRDAI Registration Certificate and PAN. Declaration format can be downloaded
from website of our “RTA” at hetps://ris.kfintech.com/form15 or from the website of the Company at http://gspcgroup.com/
gspl/tds-dividend

e Mutual Funds: A Declaration by Mutual Funds that their income is exempt under Section 10(23D) of the Act and there is no
requirement to deduct TDS under Section 196(iv) of the Act, attested copies of registration documents and PAN. Declaration

format can be downloaded from website of our “RTA” at https://ris.kfintech.com/form15 or from the website of the Company
at http://gspcgroup.com/gspl/tds-dividend

® Recognized Provident Funds, Approved Superannuation Fund & Approved Gratuity Fund: A declaration that their TDS is
not required to be deducted as per circular No.18/2017 issued by CBDT, attested copies of registration documents and PAN.

e National Pension Scheme: A declaration that their income is exempt under Section 10 of the Act and there is no requirement
to deduct TDS u/s 197A(1E) of the Act, attested copies of registration documents and PAN.

e Alternative Investment Fund (AIF) established in India for CATEGORY - I & II AlIFs: A declaration that its income is
exempt under section 10(23FBA) read with Section115UB & notification no. E No. 275/11/2015-IT (B) dated 25 June,
2015 r.w. Section 197A (1F) of the Act, attested copies of SEBI registration documents & PAN.

® Order under Section 197 of the Act — If Shareholder has obtained Lower/NIL TDS certificate issued under Section 197 of the
Income Tax Act, 1961 from its jurisdictional tax officer, they need to submit the same along with self-attested copy of PAN.

B) FOR NON-RESIDENT SHAREHOLDERS

Tax is required to be deducted in accordance with the provisions of Section 195/196D of the Act at applicable rates in force. As per the
relevant provisions of the Act, the Tax shall be withheld @ 20% (plus applicable surcharge and cess) on the amount of dividend payable.
If non-resident shareholder wishes to avail the benefits of Tax Treaty, they will have to provide certain declarations & documents.

Shareholder’s Category wise applicability, requirement of self-declaration & other documents to avail the benefits of Tax Treaty is
summarised as under;

®  Other than Foreign Institutional Investors/Foreign Portfolio Investors (‘FII/FPT’] -
i.  Self-attested copy of Permanent Account Number (PAN Card), if any, allotted by the Indian Income Tax Authorities.

ii.  Self-attested copy of Tax Residency Certificate (TRC) applicable for FY 2020 - 21 obtained from the Tax Authorities of
the Country of which the Shareholder is resident. Please note that TRC of any earlier year will not be entertained for
considering treaty benefits.

iii. Self-Declaration in Form 10F with all the details required in this form.

iv.  Self-Declaration by the Non-Resident Shareholder of having no Permanent Establishment (No PE) /Fixed Base in India,
beneficial ownership & compliance with provisions of Multilateral Instrument (MLI).

The format for above Declarations i.e for “Form 10F” and “No PE” can be downloaded from website of our “RTA” at https://ris.
kfintech.com/form15 or from the website of the Company at http://gspcgroup.com/gspl/tds-dividend

The Company is not obligated to apply the beneficial DTAA rates at the time of Tax deduction / withholding on Dividend amounts.
Application of beneficial DTAA Rate shall depend upon the completeness and satisfactory review by the Company, of the documents
submitted by Non- Resident Shareholder.

For FIIs / FPIs - Notwithstanding the above, Tax shall be deducted at source @ 20% (plus applicable surcharge and cess) on
dividend paid to Foreign Institutional Investors and Foreign Portfolio Investors under section 196D of the Income Tax Act, 1961.
Such TDS rate shall not be reduced on account of the application of the Lower DTAA rate, if any.

Order under Section 195/197 of the Act — If Sharcholder has obtained Lower/ NIL TDS certificate issued under section 195/197
of the Income Tax Act, 1961 from its jurisdictional tax officer, they need to submit the same along with self-attested copy of PAN.
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ii)

iif)

iv)

v)

vi)

We request you to provide these details and documents as mentioned above on or before Saturday, 12" September, 2020.

Kindly note that the aforementioned documents are required to be submitted by uploading the same at hteps://ris.kfintech.com/
form15 or by E-mail at einward.ris@kfintech.com on or before Saturday, 12t September, 2020 in order to enable the Company to
determine and deduct appropriate TDS / Withholding Tax Rate.

No communication on the Tax determination / deduction shall be entertained post Saturday, 12 September, 2020.

In case Tax on Dividend is deducted at a higher rate in the absence of receipt of the aforementioned details / documents, the
respective Shareholder shall get the credit of the same in his/her 26AS [Annual Tax Statement] & can claim the refund of the excess
Tax paid, if any, at the time of filing the Income Tax Return by the Shareholder. No claim shall lie against the Company for such
Taxes deducted.

The Company vide its separate E-mail communication dated 11" August, 2020 had informed the Members as per E-mail IDs
registered with the R&TA/Depository Participant regarding this change in the Income Tax Act, 1961 as well as the relevant
procedure to be adopted by the Members to avail the applicable tax rate. Further, this process & various formats are also available

at Company’s website viz. http://gspcgroup.com/gspl/tds-dividend

IEPF RELATED INFORMATION

27.

28.

Adhering to the various requirements set out in the Investor Education and Protection Fund Authority (Accounting, Audit,
Transfer and Refund) Rules, 2016 [IEPF Rules], as amended, the Company in the month of November, 2019 has transferred,
38067 Equity Shares corresponding to the unclaimed Dividend declared by the Company for the FY 2011 - 2012 to the demat
account held by IEPF Authority after following the due procedure prescribed under the Companies Act, 2013 and the IEPF Rules.
Further, in respect of unclaimed/unpaid Dividends for the FY 2012 - 13 which is due for transfer to IEPF on 26 October, 2020,
the Company has sent notices to all the concerned Shareholders and has also published newspaper advertisements to claim their
Dividends, failing which the Shares corresponding to the same shall be transferred to the IEPF Authority.

The Company urges all the shareholders to encash / claim their respective Dividends. Members are requested to contact KFin
Technologies Private Limited for encashing the unclaimed Dividends standing to the credit of their account. The detailed Dividend
history and due dates for transfer to IEPF are available on ‘Investor Relations’ page on the website of the Company www.gspcgroup.
com/GSPL/ and on Ministry of Corporate Affairs’ website.

Members may note that they can claim back the Shares as well as unclaimed Dividends transferred to the IEPF Authority. Concerned
Members/Investors are advised to visit the weblink http://iepf.gov.in/IEPF/refund.html or contact R&TA for lodging claim for
refund of Shares and/or Dividend from the IEPF Authority.

OTHER INFORMATION

29.

30.

As per Regulation 40 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, Securities of
listed companies can be transferred only in Dematerialized Form with effect from 15 April, 2019, except in case of request received
for transmission or transposition of securities. In view of this and to eliminate all risks associated with physical shares, members
holding shares in Physical Form are requested to consider converting their holdings to Dematerialized Form.

The Securities and Exchange Board of India has mandated the submission of Permanent Account Number (PAN) by every
participant in securities market. Accordingly, if not submitted, Members holding Shares in electronic mode are, therefore, requested
to submit the PAN details to their Depository Participants with whom they are maintaining their demat accounts. Further, the
Members holding Shares in physical form can submit their PAN details to KFin Technologies Private Limited.

31. SEBI with an objective to streamline and strengthen the procedures and processes with regard to handling and maintenance of
records, transfer of securities etc. issued Guidelines, wherein, it requires companies to take special efforts to collect copy of PAN and
bank account details of the physical shareholders. Accordingly, physical shareholders those who have not submitted, are requested
to provide/submit the self attested copy of PAN Card, Original Cheque leaf duly cancelled with name of 1t holder/sole holder (if
name is not printed, self-attested copy of the pass book first page) and first and last page of recently updated pass book of 1 holder
to the R&TA.

32. The Resolutions will be deemed to be passed on the Annual General Meeting date subject to receipt of requisite number of votes in
favour of the Resolutions.

Date: 6th August, 2020 For Gujarat State Petronet Limited

Place: Gandhinagar

Registered Office Rajeshwari Sharma

GSPC Bhavan, Sector - 11, Company Secretary

Gandhinagar - 382 010
Website: http://gspcgroup.com/GSPL/
E-mail: investor.gspl@gspc.in
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Based on the recommendation of the Nomination and
Remuneration Committee, the Board has appointed Shri Anil
Mukim, IAS [DIN: 02842064] as an Additional Director and also
as Managing Director of the Company under Section 161, 196 and
203 of the Companies Act, 2013 read with Articles of Association
of the Company with effect from 13th December, 2019. Further,
he is also acting as Chairman of the Board of Directors of the
Company w.e.f. 27 February, 2020. Shri Anil Mukim, IAS holds
office upto the date of this Annual General Meeting.

Your Company being a Government Company the provisions
of the Companies Act, 2013 and Rules made thereunder for
appointment of Managing Director are not applicable.

The Company has received a Notice under Section 160 of the
Companies Act, 2013 from a Member in writing proposing the
candidature of Shri Anil Mukim, IAS for appointment as Director
of the Company.

It is proposed to appoint Shri Anil Mukim, IAS as a Director of
the Company not liable to retire by rotation.

A brief profile of Shri Anil Mukim, IAS, the nature of his expertise
in specific functional areas, names of companies in which he hold
Directorship, Committee Memberships/ Chairmanships, his
shareholding etc., are separately annexed hereto.

None of the Directors or Key Managerial Personnel (KMP) or
relatives of Directors and KMPs, except Shri Anil Mukim, IAS,
is concerned or interested in the Resolution at Item No. 5 of the
Notice. Shri Anil Mukim, IAS and his relatives are interested
or concerned in the Resolution concerning his appointment
proposed at Agenda Item No. 5.

The Board recommends the Resolution for approval of the
Members. Members are requested to approve the Resolution.

Based on the recommendation of the Nomination and
Remuneration Committee, the Board has appointed Shri Pankaj
Joshi, TAS [DIN: 01532892] as an Additional Director of the
Company under Section 161 of the Companies Act, 2013 read
with Articles of Association of the Company with effect from 315¢
January, 2020. Shri Pankaj Joshi, IAS holds office upto the date of
this Annual General Meeting.

The Company has received a Notice under Section 160 of the
Companies Act, 2013 from a Member in writing proposing the
candidature of Shri Pankaj Joshi, IAS for appointment as Director
of the Company.

A brief profile of Shri Pankaj Joshi, IAS, the nature of his expertise
in specific functional areas, names of companies in which he hold
Directorship, Committee Memberships/ Chairmanships, his
shareholding etc., are separately annexed hereto.

None of the Directors or Key Managerial Personnel (KMP) or
relatives of Directors and KMPs, except Shri Pankaj Joshi, IAS,
is concerned or interested in the Resolution at Item No. 6 of the
Notice. Shri Pankaj Joshi, IAS and his relatives are interested
or concerned in the Resolution concerning his appointment
proposed at Agenda Item No. 6.

The Board recommends the Resolution for approval of the
Members. Members are requested to approve the Resolution.

Based on the recommendation of the Nomination and
Remuneration Committee, the Board has appointed Smt. Sunaina

Tomar, TAS [DIN: 03435543] as an Additional Director of the
Company under Section 161 of the Companies Act, 2013 read
with Articles of Association of the Company with effect from 315t
January, 2020. Smt. Sunaina Tomar, IAS holds office upto the date
of this Annual General Meeting.

The Company has received a Notice under Section 160 of the
Companies Act, 2013 from a Member in writing proposing the
candidature of Smt. Sunaina Tomar, IAS for appointment as
Director of the Company.

A brief profile of Smt. Sunaina Tomar, IAS, the nature of her
expertise in specific functional areas, names of companies in which
she hold Directorship, Committee Memberships/ Chairmanships,
her shareholding etc., are separately annexed hereto.

None of the Directors or Key Managerial Personnel (KMP) or
relatives of Directors and KMPs, except Smt. Sunaina Tomar, IAS,
is concerned or interested in the Resolution at Item No. 7 of the
Notice. Smt. Sunaina Tomar, IAS and her relatives are interested
or concerned in the Resolution concerning her appointment
proposed at Agenda Item No. 7.

The Board recommends the Resolution for approval of the
Members. Members are requested to approve the Resolution.

Pursuant to the provisions of Sections 149, 152 read with Schedule
IV and other applicable provisions, if any, of the Companies
Act, 2013 and Rules framed there under and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the
Members of the Company at its 18 Annual General Meeting held
on 2274 September, 2016 had approved the appointment of Dr.
Sudhir Kumar Jain (DIN: 03646016) as an Independent Director
on the Board of the Company for a term of 5 (five) consecutive
years commencing from 23t October, 2015. (“First Term”).

As per Section 149(10) of the Companies Act, 2013, an
Independent Director shall hold office for a term of upto five
consecutive years on the Board of a Company, but shall be
eligible for re-appointment on passing a Special Resolution by the
Company for another term of upto five consecutive years on the
Board of a Company subject to approval of members.

The Nomination and Remuneration Committee of the Board of
Directors, on the basis of the report of performance evaluation,
has recommended re-appointment of Dr. Sudhir Kumar Jain as
an Independent Director for a second term of 5 (Five) consecutive
years on the Board of the Company.

The Board, based on the recommendation of the Nomination and
Remuneration Committee and in terms of Sections 149, 150,
152 read with Schedule IV and other applicable provisions of
the Companies Act, 2013 and applicable provisions of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015 and Dr. Sudhir Kumar Jain being eligible for re-
appointment as an Independent Director, proposes appointment
of Dr. Sudhir Kumar Jain as an Independent Director of the
Company, not liable to retire by rotation, for a second term of 5
(Five) consecutive years commencing from 234 October, 2020
upto 2274 October, 2025 for approval of the Members.

The Company has received a Notice under Section 160 of the
Companies Act, 2013 from a Member in writing proposing
the candidature Dr. Sudhir Kumar Jain for appointment as an
Independent Director of the Company. Dr. Sudhir Kumar Jain
has given a declaration to the Board that he meets criteria of
Independence as provided under Section 149 (6) of the Act and
Regulation 16(1) (b) of the Listing Regulations. He has also given
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his consent to continue to act as Director of the Company; if so
appointed by the Members.

In the opinion of the Board, Dr. Sudhir Kumar Jain fulfils the
conditions specified in the Act and the Rules made there under for
appointment as an Independent Director and he is independent
of management. The Board recommends his appointment as an

Independent Director for another term of five (5) consecutive years
commencing from 23™ October, 2020 upto 224 October, 2025.

The Board considers that his continued association would be of
immense benefit to the Company and it is desirable to continue to
avail services of Dr. Sudhir Kumar Jain as an Independent Director.

A brief profile of Dr. Sudhir Kumar Jain, the nature of his expertise
in specific functional areas, names of companies in which he hold
Directorship, Committee Memberships/ Chairmanships, his
shareholding etc., are separately annexed hereto.

In compliance with the provisions of Section 149 read with Schedule
IV of the Act and Listing Regulations, the re-appointment of Dr.
Sudhir Kumar Jain as an Independent Director is now being placed
before the Members in Annual General Meeting for their approval.

Copy of the draft letter of re-appointment of Dr. Sudhir Kumar
Jain setting out the terms and conditions will be available for
inspection in electronic mode.

None of the Directors or Key Managerial Personnel (KMP) or
relatives of Directors and KMPs, except Dr. Sudhir Kumar Jain,
is concerned or interested in the Resolution at Item No. 8 of the
Notice. Dr. Sudhir Kumar Jain and his relatives are interested or
concerned in the Resolution concerning his appointment proposed
at Agenda Item No. 8.

The Board recommends the Special Resolution for approval of the
Members. Members are requested to approve the resolution.

Pursuant to the provisions of Sections 149, 152 read with Schedule
IV and other applicable provisions, if any, of the Companies
Act, 2013 and Rules framed there under and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the
Members of the Company at its 18 Annual General Meeting
held on 2274 September, 2016 had approved the appointment of
Shri Bhadresh Mehta as an Independent Director on the Board of
the Company for a term of 5 (five) consecutive years commencing
from 23" October, 2015. (“First Term”).

As per Section 149(10) of the Companies Act, 2013, an Independent
Director shall hold office for a term of upto five consecutive years
on the Board of a Company, but shall be eligible for re-appointment
on passing a Special Resolution by the Company for another term
of upto five consecutive years on the Board of a Company subject
to approval of members.

The Nomination and Remuneration Committee of the Board of
Directors, on the basis of the report of performance evaluation,
has recommended re-appointment of Shri Bhadresh Mehta as an
Independent Director for a second term of 5 (Five) consecutive
years on the Board of the Company.

The Board, based on the recommendation of the Nomination and
Remuneration Committee and in terms of Sections 149, 150,
152 read with Schedule IV and other applicable provisions of
the Companies Act, 2013 and applicable provisions of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015 and Shri Bhadresh Mehta being eligible for re-appointment as
an Independent Director, proposes appointment of Shri Bhadresh
Mehta as an Independent Director of the Company, not liable to
retire by rotation, for a second term of 5 (Five) consecutive years
commencing from 234 October, 2020 upto 220d Qctober, 2025
for approval of the Members.

The Company has received a Notice under Section 160 of the

Companies Act, 2013 from a Member in writing proposing
the candidature Shri Bhadresh Mehta for appointment as an
Independent Director of the Company. Shri Bhadresh Mehta
has given a declaration to the Board that he meets criteria of
Independence as provided under Section 149 (6) of the Act and
Regulation 16(1) (b) of the Listing Regulations. He has also given
his consent to continue to act as Director of the Company, if so

appointed by the Members.
In the opinion of the Board, Shri Bhadresh Mehta fulfils the

conditions specified in the Act and the Rules made there under for
appointment as an Independent Director and he is independent
of management. The Board recommends his appointment as an

Independent Director for another term of five (5) consecutive years
commencing from 234 October, 2020 upto 22"¢ October, 2025.

The Board considers that his continued association would be of
immense benefit to the Company and it is desirable to continue to
avail services of Shri Bhadresh Mehta as an Independent Director.

A brief profile of Shri Bhadresh Mehta, the nature of his expertise
in specific functional areas, names of companies in which he hold
Directorship, Committee Memberships/ Chairmanships, his
shareholding etc., are separately annexed hereto.

In compliance with the provisions of Section 149 read with Schedule
IV of the Act and Listing Regulations, the re-appointment of Shri
Bhadresh Mehta as an Independent Director is now being placed
before the Members in Annual General Meeting for their approval.

Copy of the draft letter of re-appointment of Shri Bhadresh Mehta
setting out the terms and conditions will be available for inspection
in electronic mode.

None of the Directors or Key Managerial Personnel (KMP) or
relatives of Directors and KMPs, except Shri Bhadresh Mehta is
concerned or interested in the Resolution at Item No. 9 of the
Notice. Shri Bhadresh Mehta and his relatives are interested or
concerned in the Resolution concerning his appointment proposed
at Agenda Item No. 9.

The Board recommends the Special Resolution for approval of the
Members. Members are requested to approve the resolution.

The Board of Directors at its Meeting held on 8th June, 2020,
on the recommendation of the Audit Committee, has approved
appointment of M/s N D Birla & Co., as Cost Auditors to conduct
the audit of the cost records maintained by the Company for the
Financial Year 2020 - 21 at the remuneration of 3 1,00,000/-
[Rupees One Lac Only] plus applicable taxes and reimbursement of
out of pocket expenses incurred by them during the course of Audit.

In accordance with the provisions of Section 148 of the Companies
Act, 2013 read with the Companies (Audit and Auditors) Rules,
2014, as amended, the remuneration payable to the Cost Auditors
has to be ratified by the Shareholders of the Company.

Accordingly, consent of the Members is sought for passing an
Ordinary Resolution as set out at Item No. 10 of the Notice for
ratification of the remuneration payable to the Cost Auditors for
the Financial Year 2020 - 21.

None of the Directors/Key Managerial Personnel of the Company/
their relatives are, in any way, concerned or interested, financially or
otherwise, in the Resolution set out at Item No. 10 of the Notice.
The Board recommends the Resolution for approval of the
Members. Members are requested to approve the Resolution.

Date: 6th August, 2020
Place: Gandhinagar

Registered Office
GSPC Bhavan, Sector - 11,
Gandhinagar - 382 010

For Gujarat State Petronet Limited

Rajeshwari Sharma
Company Secretary
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DETAILS OF DIRECTORS SEEKING APPOINTMENT/REAPPOINTMENT

Name of Shri Sanjeev Kumar, | Shri Anil Mukim, IAS | Shri Pankaj Joshi, Smt. Sunaina Tomar, Dr. Sudhir Kumar Shri Bhadresh Mehta
Director IAS IAS IAS Jain
Date of Birth 24 August, 1970 15t August, 1960 19th October, 1965 15t December, 1965 4 July, 1959 234 February, 1960
Date of First 22nd August, 2019 13t December, 2019 | 31 January, 2020 31° January, 2020 2314 October, 2015 231 Qctober, 2015
Appointment
Terms and Shri Sanjeev Kumar, Shri Anil Mukim, IAS | Shri Pankaj Joshi, IAS | Smt. Sunaina Re-appointment Re-appointment
Conditions of IAS has been has been nominated has been nominated Tomar, IAS has been as an Independent as an Independent
Appointment nominated by Gujarat | by Gujarat State by Gujarat State nominated by Gujarat | Director for a period | Director for a period
State Petroleum Petroleum Limited Petroleum Limited State Petroleum commencing from commencing from
Limited (GSPC). He (GSPC). He shall (GSPC). He shall Limited (GSPC). She 2314 October, 2020 234 October, 2020
shall hold office till hold office till further | hold office till further | shall hold office till to 2274 October, to 2224 October,
further intimation in intimation in this intimation in this further intimation in 2025 (refer Item 2025 (refer Item
this regard by GSPC. | regard by GSPC. regard by GSPC. this regard by GSPC. No. 8 of the Notice No. 9 of the Notice
and Explanatory and Explanatory
Statement) Statement)
Details of Shri Sanjeev Kumar, Shri Anil Mukim, Shri Pankaj Joshi, IAS | Smt. Sunaina Tomar, Dr. Sudhir Kumar Shri Bhadresh Mehta
Remuneration IAS shall not draw IAS shall not draw shall not draw any IAS shall not draw any | Jain shall not draw shall not draw any

any remuneration and
Sitting Fees from the
Company.

any remuneration and
Sitting Fees from the
Company.

remuneration from
Company except
sitting fees and out of
pocket expenses.

remuneration from
Company except sitting
fees and out of pocket
expenses.

any remuneration
from Company except
sitting fees and out of
pocket expenses.

remuneration from
Company except
sitting fees and out of
pocket expenses.

Qualifications &

Refer page No. 4 of

Refer page No. 2 of

Refer page No. 2 of

Refer page No. 2 of

Refer page No. 3 of

Refer page No. 4 of

Expertise Annual report Annual report Annual report Annual report Annual report Annual report
Directorship 1. Gujarat State 1. Sardar Sarovar 1. Sardar Sarovar 1. Gujarat State 1. Gujarat 1. Gujarat State
held in other Petroleum Narmada Nigam Narmada Nigam Petroleum International Financial Services
companies® Corporation Limited Limited Corporation Finance Tec-City Limited
(excluding Limited 2. Gujarat State 2. Gujarat State Limited Company Limited
foreign 2. Gujarat Gas Petroleum Financial Services | 2. Gujarat State 2. GIFT SEZ
companies) Limited Corporation Limited Fertilizers & Limited
3. Petronet LNG Limited 3. Gujarat Alkalies Chemicals Limited | 3. II'T Gandhinagar
Limited 3. Gujarat Alkalies and Chemicals 3. Gujarat Gas Limited Innovation and
4. Gujarat State and Chemicals Limited 4. Gujarat Power Entrepreneurship
Energy Generation Limited 4. Gujarat Corporation Center
Limited 4. GSPL India Gasnet International Limited 4. IIT Gandhinagar
5. GSPC Pipavav Limited Finance Tec-City 5. Gujarat Industries Research Park
Power Company 5. GSPL India Company Limited Power Company 5. GSPL India
Limited Transco Limited 5. Gujarat State Limited Gasnet Limited
6. Sabarmati Gas 6. Gujarat Narmada Petroleum 6. Gujarat State 6. GSPL India
Limited Valley Fertilizers & Corporation Electricity Transco Limited
7. GSPL India Gasnet Chemicals Limited Limited Corporation
Limited 7. Diamond Research | 6. Gujarat State Limited
8. GSPL India and Mercantile Fertilizers & 7. Gujarat Energy
Transco Limited City Limited Chemicals Limited Transmission
9. Guj Info Petro 8. Gujarat Maritime | 7. Gujarat State Corporation
Limited Board Investment Limited Limited

=)

. Gujarat Metro
Rail Corporation
Limited (GMRC)

8. Gujarat Urja Vikas
Nigam Limited

9. Torrent Power
Limited
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Name of Shri Sanjeev Kumar, | Shri Anil Mukim, IAS | Shri Pankaj Joshi, IAS Smt. Sunaina Tomar, Dr. Sudhir Kumar Jain | Shri Bhadresh
Director IAS Mehta
Chairman/ Gujarat Gas GSPL India Gasnet Gujarat Alakalies and Gujarat State Gujarat International
Member of the | Limited Limited Chemicals Limited Petroleum Corporation | Finance Tec-City
Committees 1. Member - Audit | 1. Chairman - Audit | 1. Member - Audit Limited Company Limited
of other Committee Committee Committee 1. Member - Project 1. Member Project
Companies* 2. Member - Risk GSPL India Transco | 2. Member - CSR Committee Committee
(excluding Management Limited Committee 2. Member - CSR GSPL India Gasnet
foreign Committee 1. Chairman - Audit | 3. Member - Project Committee Limited
Companies) 3. Chairman Committee Committee 3. Member - 1. Member Audit
- Project Gujarat Alkalies & Gujarat State Petroleum Committee Committee
Management Chemicals Limited Corporation Limited for Financial GSPL India Transco
Committee 1. Chairman - 1. Member - Project Restructuring Limited
4. Member - HR Corporate Social Committee 4. Member - HR 1. Member-Audit
Committee Responsibility 2. Member - Audit Committee Committee
Guj Info Petro Committee Committee 5. Member -
Limited 2. Chairman - Project | 3. Member - Committee Nomination and
1. Chairman - Committee of Directors for Remuneration
Corporate Social | Gujarat State Financial Restructuring Committee
Responsibility Petroleum 4. Member - Committee | Gujarat Gas Limited
Committee Corporation Limited of onshore Block 1. Chairman - CSR
Gujarat State 1. Chairman - Project | 5. Member - HR Committee
Petroleum Committee Committee 2. Member -
Corporation 2. Member- HR Gujarat International Nomination and
Limited Committee Finance Tec - City Remuneration
1. Member - Audit | 3. Chairman - Company Limited Committee
Committee Corporate Social 1. Member Audit Gujarat State
2. Member - Project Responsibility Committee Fertilizers & Chemicals
Committee Committee Gujarat State Financial Limited
3. Member - HR 4. Chairman - Services Limited 1. Member CSR
Committee Committee 1. Member - Audit Committee
4. Member - of Directors Committee 2. Member - Project
Corporate Social for Financial 2. Member - CSR Committee
Responsibility Restructuring Committee 3. Member -
Committee 5. Member - 3. Chairman - Finance Nomination and
5. Member - Committee of Committee Remuneration
Committee for Directors For 4. Chairman - Investment Committee
Onshore Block Onshore Block Committee 4. Member - Risk
6. Member - 5. Chairman - Personnel Management
Committee Committee Committee
for Financial 6. Member - Risk Gujarat State
Restructuring Management & Assets | Electricity Corporation
7. Chairman Liability Committee Limited
- Steering Guyjarat State Fertilizers | 1. Chairman - Project
Committee & Chemicals Limited cum procurement
GSPC Pipavav 1. Member - CSR Committee
Power Company Committee Gujarat Energy
Limited 2. Member - Nomination | Transmission
1. Member - Project and Remuneration Corporation Limited
Committee Committee 1. Chairman - Project
2. Member - 3. Member - Project cum procurement
Corporate Social Committee Committee
Responsibility Sardar Sarovar Narmada
Committee Nigam Limited
3. Member - 1. Member - Finance
Nomination and Committee
Remuneration 2. Member - Purchase
Committee and Tender Committee
3. Member - Project
Committee
4. Member - Statue of
Unity Committee
5. Member - CSR
Committe
Gujarat Metro Rail
Corporation (GMRC)
Limited
1. Chairman - Audit
Committee
2. Member - Project
Committee
No. of 3 1 2 1 4 4
Meetings of the
Board attended
during the
Financial Year
(2019- 2020)
Shareholding Nil Nil Nil Nil Nil Nil
of Directors
Relationship Nil Nil Nil Nil Nil Nil
between
Directors

*The details of directorship in other companies (excluding foreign companies) and chairmanship/ Membership in Committees of other Companies is as on 315t March, 2020.
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To,
The Members
Gujarat State Petronet Limited

The Directors take pleasure in presenting the 220d Annual Report
and Audited Accounts of the Company for the year ended 315
March, 2020.

Your Company has excelled in most of the performance
parameters.

Major Highlights of the Company are summarized below:

® in Crore)
Particulars (Standalone Accounts) 2019-20 2018-19
Total Income 2434.13 1936.62
Employee Benefit Expenses 61.91 64.55
Other Expenses 732.44  270.11
Total Expenses 794.35  334.66
PBITDA 1639.78 1601.96
Finance Cost 164.54 219.20
Depreciation & Amortisation 196.64 179.98
Profit Before Tax 1278.60 1202.78
Tax including Deferred Tax 169.87 408.11
Profit After Tax 1108.73  794.67
EPS ®) 19.66 14.09
Appropriations
Transfer to General Reserves NIL NIL

e The Company has successfully commissioned Pipavav -
Gundala Pipeline.

100% Pipeline grid availability and “accident free” year of
operations.

* Total Income stood at ¥ 2434.13 Crore, as compared to
% 1936.62 Crore and PBT was ¥ 1278.60 Crore as compared
to X 1202.78 Crore over Previous Year.

e The Profit After Tax for FY 2019-20 is ¥ 1108.73 Crores vis-
a-vis ¥ 794.67 Crores for FY 2018-19 registering a growth of
40 %.

During the year, the Board has approved allotment of 1,29,888
Shares to the eligible employees under ESOP — 2010 Scheme of
the Company upon exercise of Options by them, consequent to
which the paid up Share Capital of the Company has increased to
% 564.10 Crore.

As per the provisions of the Regulation 43 (A) of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”), the
Company adopted a Dividend Policy which is broadly based on
the same policy as has been followed by the Company since long.
Keeping in view the various factors including the fund requirements
for expansion of projects and subsidiaries as mentioned in the Policy,

the Board of Directors of the Company is pleased to recommend
Dividend of ¥ 2.00 (i.e. @ 20 %) per Equity Share of the face
value of ¥ 10 each for the Financial Year 2019 - 20 subject to the
approval of Shareholders in the ensuing Annual General Meeting.
The total cash outflow on account of the proposed Dividend for the
Financial Year 2019 - 20 would be approx ¥ 112.82 Crore.

Government of Gujarat has always played a pro-active role in the
development of the energy value chain in the State. Gujarat is the
first State to plan and execute a State-wide Gas Grid on an Open
Access principle.

The pipeline grid has been designed as per the highest international
standards with inbuilt flexibility to cater to varying loads.

The pipeline grid map of GSPL for Gujarat is enclosed herewith
as Annexure - X.

The map showing the Cross-Country Natural Gas Transmission
Pipelines being implemented through special purpose vehicles is
enclosed herewith as Annexure - XI.

Projects Commissioned:

During the year under review, the Company has successfully
commissioned 18” dia Pipavav - Gundala Pipeline and provided
natural gas connectivity to various customer(s) (connectivity
projects) in Dahej SEZ, Gundala, Anjar etc.

The grid operations account for approx. 2682 Kms and approx.
11 Kms pipeline completed & ready for Gas-In as on 315t
March, 2020. Gas is flowing from Hazira / Dahej / Vapi to
various industries and City Gas Distribution (“CGD”) Networks
located in various Districts of Gujarat including Surat, Bharuch,
Narmada, Baroda, Anand, Ahmedabad, Dahod, Gandhinagar,
Sabarkantha, Panchamahal, Patan, Bhavnagar, Mehsana,
Banaskantha, Surendranagar, Botad, Rajkot, Morbi, Jamnagar,
Navsari, Kutch, Kheda, Valsad, Amreli, Gir & Somnath.

Projects under execution:

Your Directors are pleased to inform that the Company continues
to develop additional pipeline infrastructure in the State of
Gujarat. The Company has also started laying 30” dia pipeline
to Swan LNG in Jafrabad, additional customer connectivities
in the areas of Kheda, Surendranagar, Sanand, Dahej SEZ etc.
The Company is a co-developer in Dahej SEZ and is developing
pipeline infrastructure therein. Several customers have started
receiving gas in Dahej SEZ through Company’s network with
more getting connected on regular basis.

Your Directors are pleased to inform you that the Company
being authorized to develop the City Gas Distribution (CGD)
Network in the Geographical Area (GA) of Amritsar District
and Bhatinda District has commissioned 3 CNG Stations and
started gas supplies in GA of Amritsar. Further, ground works
for development of CGD Network in Bhatinda is progressing
steadily.

The Petroleum and Natural Gas Regulatory Board (PNGRB) has
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vide its Letters dated 29th June, 2020, accepted the proposal made
by the Company to transfer the Authorizations for developing
City Gas Distribution (CGD) Network in the Geographical
Areas of Amritsar District and Bhatinda District to Gujarat Gas
Limited (GGL).

GGL is required to submit revised Financial Closure, Gas Sale
Agreement and PBG to PNGRB to complete the process of transfer.

Accordingly, PNGRB has permitted GGL to take over the activities
of laying, building, operating or expanding CGD Network of
Anmritsar District GA and Bhatinda District GA from GSPL.

Your Company being committed to promote clean and green
energy has set up Wind Power Project of 52.5 MW in the areas of
Maliya Miyana, Rajkot and Gorsar & Adodar, Porbandar. During
the year, the Company has sold 11,05,31,451 KWH of electricity
generated through Windmill.

The Company is working on future expansion projects based on
the demand in various regions around the gas grid. The Company
is also gearing up its pipeline by developing connectivity with
new terminals that are being developed in Gujarat to ensure
connectivity with all sources in Gujarat.

The Company has transported 13826 MMSCM of gas during the
Financial Year 2019 - 20 (Previous year: 12618 MMSCM).

To safeguard pipeline assets and optimize utilization of the pipeline
system, the Company is giving utmost importance to efficient
operations and preventive maintenance. The Company is in the
process of implementing Pipeline Integrity Management System in
line with PNGRB guidelines to safeguard the pipeline assets.

Subsidiary Companies:

Your Company has following three Subsidiary companies within
the meaning of the Section 2(87) of the Companies Act, 2013:

1) GSPL India Gasnet Limited (GIGL) for development of
Mehsana — Bhatinda (approx 1834 Kms) and Bhatinda — Jammu -
Srinagar (approx 740 Kms) Pipeline Projects.

2) GSPL India Transco Limited (GITL) for development of
Mallavaram - Bhopal — Bhilwara — Vijaipur (approx. 1881 Kms)
Pipeline Project.

3) Gujarat Gas Limited (GGL) is India's largest city gas
distribution player with presence spread across 42 Districts in the
State of Gujarat, Punjab, Rajasthan, Haryana, Madhya Pradesh,
Maharashtra and Union Territory of Dadra and Nagar Haveli.

Associate Company:

As on 315t March, 2020, your Company has one Associate
Company viz. Sabarmati Gas Limited.

To avoid duplication between the Boards’ Report and Management

Discussion and Analysis Report, the performance highlights/
summary of the Subsidiary companies/Joint Venture companies /
Associate companies of GSPL is given in Management Discussion
& Analysis Report.

Accounts of Subsidiary, Associate & Joint Venture companies:

Pursuant to notification dated 16 February, 2015 of Ministry
of Corporate Affairs notifying the Companies (Indian Accounting
Standard) Rules, 2015, the Company;, its Associate, Subsidiary and
Joint Venture Companies have adopted Ind AS w.e.f. 15¢ April, 2016.

Consequently, though as per provision of Section 2 (87) (ii) of
the Companies Act 2013, GSPL India Gasnet Limited (GIGL)
and GSPL India Transco Limited (GITL) fall within the meaning
of Subsidiary Company, as per guidance of Indian Accounting
Standards [Ind AS], GIGL and GITL fall within the criteria of
Joint Venture and accordingly they have been considered as Joint
Venture for the purpose of disclosures and compliances in relation
to the Financial Statements of the Company for the Financial
Year 2019 - 20.

Pursuant to provisions of Section 129 (3) of the Companies Act,
2013 read with the Companies (Accounts) Rules, 2014, a separate
statement in prescribed Form AOC - 1 containing salient features
of the financial statement of Subsidiary, Associate & Joint Venture
Companies is provided in the Annual Report.

Further, the audited annual accounts and related information of
GIGL, GITL and GGL will be made available to any Member
upon request. The annual accounts of GIGL, GITL and GGL will
also be available for inspection by members in electronic mode.
The same are also available on the website of the Company viz.
WWW.gSpcgroup.com.

In accordance with the Ind AS - 28 on Investment in Associates
and Joint Ventures read with Ind AS - 110 on Consolidated
Financial Statements and Ind AS - 111 on Joint Arrangement, the
Audited Consolidated Financial Statements are provided in the
Annual Report.

The Company, in order to fulfill its commitment towards
Health, Safety and Environment, has taken active steps towards
establishment of Safety Management Systems. Environment and
safety features have been integrated into design, construction and
O&M operations of the Company for ensuring utmost safety for
the facilities, local community and the environment. The same
is also being reflected in the QHSE policy of the Company. The
Company is expanding and managing its operations in a manner
which is safe and environmentally sustainable.

For developing effectiveness of Safety Management Systems,
training of all employees across the Company is ensured through
various training programs. The same is being monitored through
internal audit teams and delegation of safety management up
to the local level. Contractors adherence to Company’s QHSE
policy is also assured through regular site visits and external
audits. Regular site visits ensure the enhancement of safety culture
which also facilitates safe commissioning of the new projects. The
Company is proud to maintain its target of zero accident’ year
with full commitment of its employees and management.
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The Company is re-certified to integrated Management Systems
(ISO 9001:2015, ISO 14001:2015 & OHSAS 18001:2007)
with validity dll 30th October, 2020. Effectiveness of these
certifications is being assured through planned audits of the
system. Continuous improvement is visible in various O&M
systems. Preventive maintenance schedules are being adhered
to with updating of records. Further, Emergency Response and
Disaster Management Plan (ERDMP) of GSPL was re-accredited
by Disaster Management Institute, Bhopal as per the requirement
of ERDMP Regulations, 2010 under PNGRB Act, 2006.
ERDMTP is being reviewed and updated regularly. All conditions
of Accreditation are being adhered to. Effectiveness of ERDMP
is verified through regular mock drills as per specified intervals as
identified by respective work bases.

During the year, the Company has not accepted Deposits from the
public falling within the ambit of Section 73 of the Companies
Act, 2013 read with Companies (Acceptance of Deposits)
Rules, 2014.

Pursuant to Section 186 (11) of the Companies Act, 2013, loans
made, guarantees given or securities provided or investment made
by a company providing infrastructure facilities are exempted
from compliance with Section 186 of the Companies Act, 2013
except sub Section (1). Accordingly, your Company being engaged
in the Gas Transportation business is exempted from aforesaid
compliance. However, the details of Loans, Guarantees, Securities
and Investments covered under the provisions of Section 186 of
the Companies Act, 2013 are given in the notes to the Financial
Statements.

All Related Party Transactions that were entered into during
the Financial Year were on an arm’s length basis and were in the
ordinary course of business.

Prior omnibus approval of the Audit Committee is obtained on
a yearly basis for the transactions which are of a foreseeable and
repetitive nature and further would be executed on arm’s length
basis and in the ordinary course of business. Further, a statement
giving details of all Transactions executed with Related Parties is
placed before the Audit Committee on a quarterly basis for its
approval/ ratification as the case may be.

The Policy on Materiality of Related Party Transactions and
Dealing with Related Party Transactions as approved by the Board
is uploaded on the Company’s Website.

None of the Directors has any pecuniary relationships or
transactions vis-a-vis the Company.

The particulars of contracts or arrangements with Related Parties
referred to in Section 188 (1) of the Companies Act, 2013, as
prescribed in Form AOC — 2 of the Companies (Accounts) Rules,
2014 is enclosed as Annexure - III to this Report.

The Company has constituted a Corporate Social Responsibility
(CSR) Committee in accordance with Section 135 of the
Companies Act, 2013 read with Companies (Corporate Social
Responsibility Policy) Rules, 2014. Pursuant to provisions
of Section 135 of the Companies Act, 2013, the Company
has also formulated a Corporate Social Responsibility
Policy which is available on the website of the Company at
hetp://gspcgroup. com/GSPL/csr.

Your Company being committed in fulfilling its Corporate Social
Responsibility has been engaged in various social initiatives through
its intervention in the areas of education, promoting healthcare/
eradication of hunger, poverty & malnutrition, for conservation
of natural resources like water/energy, etc. in accordance with the
Corporate Social Responsibility Policy of the Company.

The Annual Report on CSR activities as required under the
Companies (Corporate Social Responsibility Policy) Rules, 2014
is enclosed herewith as Annexure - IV to this Report.

Since last Boards’ Report, Shri Arvind Agarwal, IAS ceased to
be Director of the Company and Dr. J N Singh, IAS ceased to
be the Managing Director of the Company consequent to their
resignation from the Board of the Company. Shri M M Srivastava,
IAS (Retd.) has ceased to be Chairman of the Company. Further,
he continues to act as Non - Executive Director, GSPC Promoter
Nominee on the Board of the Company.

During the year, Shri Pankaj Joshi, IAS, was appointed as an
Additional Director w.e.f. 5th October, 2019 upto 18th December,
2019. Thereafter, he has again been appointed as an Additional
Director w.e.f. 315 January, 2020.

Further, Dr. R Vaidyanathan has ceased to be the Independent
Director of the Company consequent to expiry of term of
appointment of 5 years.

Your Directors wish to place on record appreciation for the services
rendered by Shri Arvind Agarwal, IAS and Dr. R Vaidyanathan as
Directors, Dr. J N Singh, IAS as Managing Director and Shri M
M Srivastava, IAS (Retd.) as Chairman of the Board of Directors
of the Company.

Due to internal transfer within GSPC Group w.e.f. 20th February,
2020, Ms. Reena Desai, has ceased to be the Company Secretary
& Compliance Officer of the Company and Smt. Rajeshwari
Sharma has been appointed as Company Secretary & Compliance
Officer of the Company.

Pursuant to the provisions of the Companies Act, 2013 and SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015, Dr. Sudhir Kumar Jain and Shri Bhadresh Mehta were
appointed as Independent Directors to hold office for a term of five
consecutive years i.e. up to 2274 October, 2020 by the Members
of the Company in the 18" Annual General Meeting held on
220d September, 2016. They are eligible for re-appointment as
Independent Directors for another term of five consecutive years.

Pursuant to the provisions of the Companies Act, 2013, based
on the recommendation of the Nomination and Remuneration
Committee, the Board recommends for the approval of the
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Members through Special Resolution at the ensuing Annual
General Meeting re-appointment of Dr. Sudhir Kumar Jain and
Shri Bhadresh Mehta as Independent Directors for another term
of five consecutive years from 23t October, 2020 upto 220d
October, 2025.

These Directors have given the declarations to the Board that
they meet the criteria of Independence as provided under Section
149 (6) of the said Act and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and also confirmed
that they will abide by the provisions as mentioned in Schedule IV
of the Companies Act, 2013.

Further, based on the recommendation of Nomination and
Remuneration Committee, the Board has appointed Shri Pankaj
Joshi, IAS and Smt. Sunaina Tomar, IAS as Additional Directors
w.e.f. 315 January, 2020 to hold office till the ensuing Annual
General Meeting.

Shri Anil Mukim, IAS has also been appointed as an Additional
Dlrector and also as Managing Director of the Company w.e.f.
13th December, 2019 to hold office till the ensuing Annual General
Meeting. Further, he is also acting as Chairman of the Board of
Directors of the Company w.e.f. 27th February, 2020.

It is proposed to regularize their appointment in the 22"¢ Annual
General Meeting.

Pursuant to the provisions of Section 152 of the Companies Act,
2013, Shri Sanjeev Kumar, IAS, Joint Managing Director of the
Company shall retire by rotation at the ensuing Annual General
Meeting and being eligible, offers himself for re-appointment
as Director (with continuity in his position as Joint Managing
Director) not liable to retire by rotation, unless the constitution of
the Board requires otherwise.

A brief resume of the Directors retiring by rotation/secking
appointment/re-appointment at the ensuing Annual General
Meeting, nature of their expertise in specific functional areas and
details regarding the companies in which they hold directorship,
membership/chairmanship of committees of the Board is annexed
to the Notice.

Directors’ Independence:

Pursuant to the provisions of Section 149 (6) of the Companies Act,
2013 and SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Independent Directors of the Company
have given confirmation/ declaration to the Board that they meet
with the criteria of Independence and are Independent in terms
of Section 149 (6) of the Companies Act, 2013 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. In
the opinion of the Govt. of Gujarat and the Board of Directors,
the Independent Directors, fulfill the conditions of independence
specified in Section 149 (6) of the Companies Act, 2013 and
Regulation 16 (1) (b) of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015.
Board Evaluation:

Pursuant to the provisions of the Companies Act, 2013 and
Regulation 25 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Independent Directors
have carried out an annual performance evaluation of Chairman,
Non-Independent Directors and the Board as a whole. Further, the
Board has carried out an annual performance evaluation of the
Independent Directors and the evaluation of the working of the
various Committees of Directors of the Company.

The performance evaluation of individual Directors was
carried out based on the various parameters after taking into
consideration inputs received from the Directors and also

parameters set out in the Policy for Evaluation of Performance of
Directors, Committees & Board such as active participation &
contributions in the Meetings, balance of knowledge, expertise
and experience, safeguarding the interest of the Company and its
Stakeholders etc. The performance evaluation of the Board as a
whole and various Committees of Directors of the Company was
carried out considering various parameters such as adequacy of
the composition of the Board and its Committees, discharge of
key functions and responsibilities prescribed under law, corporate
governance practice etc. and the overall performance assessment
was discussed in detail by the Board members.

Meetings:

The Board meets at regular intervals to discuss and decide on
Company / business policy and strategy apart from other Board
business. The Board / Committee Meetings are pre-scheduled and
a tentative annual calendar of the Board and Committee Meetings
is circulated to the Directors in advance to facilitate them to plan
their schedule and to ensure meaningful participation in the
Meetings. However, in case of a special and urgent business need,
the approval is taken by passing resolutions through circulation
to the Directors, as permitted by law, which are noted in the
subsequent Board/Committee Meetings.

During the year, five (5) Board Meetings were convened and
held, the details of which are given in the Corporate Governance
Report. The intervening gap between the Meetings was within
the period prescribed under the Companies Act, 2013 and
Regulation 17 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Audit Committee of Directors of the Company at its Meeting held
on 6t June, 2020 approved the Annual Accounts for the Financial
Year ended on 315t March, 2020 and recommended the same for
approval of the Board.

Statutory & C&AG Audit:

As your Company is a Government Company, the Statutory
Auditors are appointed by the Comptroller & Auditor General
of India (C&AG). Accordingly, the C&AG has appointed M/s
Anoop Agarwal & Co., Chartered Accountants as Statutory
Auditors of the Company for the Financial Year 2019 - 20.

The Company has received Comments of Comptroller &
Auditor General of India (C&AG) on the Standalone Financial
Statements and NIL Comments Report on the Consolidated
Financial Statements of the Company for the Financial Year
2019-2020. The Reports of C&AG and the Board's response to
Comments of C&AG on the Standalone Financial Statement
have been placed before the Standalone & Consolidated Financial
Statement respectively.

Secretarial Auditors:

Pursuant to the provisions of Section 204 of the Companies Act,
2013 and the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Board of Directors of
the Company has appointed M/s Manoj Hurkat & Associates,
Practising Company Secretaries, to conduct the Secretarial Audit
of the Company for the Financial Year 2019 - 20.

The Report of Secretarial Auditor on Company’s Secretarial Audit
for the Financial Year 2019 - 20 is enclosed herewith as Annexure
-V to this Report.
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Cost Auditors:

Your Company is required to get the Cost Audit carried out for
“Gas Transportation” business as well as “Generation of Electricity
through Windmill” business pursuant to Section 148 of the
Companies Act, 2013 read with the Companies (Cost Records
and Audit) Rules, 2014. The Company is maintaining the Cost
Accounts and Records as specified by the Central Government
under sub Section (1) of Section 148 of the Companies, Act, 2013.

Accordingly, your Company has got the Cost Audit carried out for
the said business of the Company for the Financial Year 2019 — 20
through the Cost Auditor M/s N D Birla & Co. The Cost Audit
Report 2019 - 20 will be submitted to the Central Government in
the prescribed format within stipulated time period.

Further, the Board upon the recommendation of the Audit
Committee, appointed M/s N D Birla & Co., Cost Accountants
as Cost Auditor to audit the cost accounts of the Company for
the Financial Year 2020 - 21 on a remuneration of ¥ 1,00,000/-
plus applicable taxes and reimbursement of out of pocket expenses
incurred by them during the course of Audit. As required under
the Companies Act, 2013, the remuneration payable to the Cost
Auditor is required to be placed before the Members in a General
Meeting for their ratification. Accordingly, a Resolution seeking
Member’s ratification for the remuneration payable to M/s N D
Birla & Co., Cost Auditors for the Financial Year 2020 - 21 is
included in the Notice convening the Annual General Meeting.

Risk Management:

The Company has a well-defined risk management framework.
The Board of Directors of the Company has adopted a Risk

Management Policy.
Internal Control System:

The Company has a proper and adequate system of Internal
Controls commensurate with its size of operations and nature of
business. These are routinely tested and certified by Statutory as
well as Internal Auditors. Significant audit observations and follow
up actions thereon are reported to the Audit Committee. The
details about the identification of elements of Risk and Internal
Control Systems are provided in detail in the Management
Discussion & Analysis Report forming part of this Board's Report.

The Company has established a Vigil Mechanism for Directors
and Employees to report their genuine concerns, details of which
have been given in the Corporate Governance Report forming
part of this Board's Report.

To the best of their knowledge and belief and according to the
information and explanations obtained by them, your Directors
make the following statements in terms of Section 134(3) (c) of
the Companies Act, 2013:

a. that in the preparation of the Annual Financial Statements for
the year ended 315t March, 2020, the applicable accounting
standards have been followed and no material departures have
been made from the same;

b. that accounting policies have been selected and applied
consistently and judgment and estimates have been made that are
reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company as at 315t March, 2020 and of the
profit & loss of the Company for the year ended on that date;

c. that proper and sufficient care has been taken for the
maintenance of adequate accounting records in accordance with
the provisions of the Companies Act, 2013 for safeguarding the
assets of the Company and for preventing and detecting fraud
and other irregularities;

d. that the Annual Financial Statements have been prepared on a
going concern basis;

e. that proper Internal Financial Controls were in place and
that the financial controls were adequate and were operating
effectively;

f. that systems to ensure compliance with the provisions of all
applicable laws were in place and were adequate and operating
effectively.

This Annual Report contains a separate section (Annexure - I) on
the Management Discussion & Analysis, which forms part of this
Board's Report.

Corporate Governance denotes the framework for companies
to conduct their business in an ethical and responsible manner.
It is determined primarily by the approach that a Company has
towards its stakeholders as well as to the environment in which
it operates. It stems from the belief and realization that corporate
citizenship has a set of responsibilities, which must be fulfilled for
a Company to progress and succeed over the long term.

The Company believes that good governance alone can deliver
continuous good business performance. A Report on Corporate
Governance as required under Regulation 34 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 is
incorporated as a part of this Board's Report (Annexure — II). A
Compliance Certificate by the Practising Company Secretary is
also attached to this Board's Report.

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

The extract of Annual Return in Form MGT - 9 is enclosed
herewith as Annexure - VII.

The draft Annual Return of the Company for the Financial Year
2019 - 20 in the Form of MGT - 7 is available on the website of
the Company at www.gspcgroup.com/GSPL/annual-returns.

GSPL Employees Stock Option Plan - 2010 (ESOP - 2010) was
instituted as incentives to attract, retain and reward the employees,
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and to enable them to participate in the future growth and success
of the Company.

Under the said ESOP - 2010, each such Option has conferred a right
upon the employee to apply for one Equity Share of the Company.

Auditors of the Company have certified that the Scheme is being
implemented in accordance with the SEBI (Share Based Employee
Benefits) Regulations, 2014 and the resolution passed by the
Members. The Certificate will also be available for inspection by
members in electronic mode.

Statutory disclosure regarding ESOP - 2010 is enclosed at
Annexure - VI .

Further, the Disclosure regarding ESOP - 2010 pursuant to SEBI
(Share Based Employee Benefits) Regulations, 2014 has been
made on the website of the Company at http:// gspcgroup.com /
GSPL/disclosures.aspx.

Your Company being a Government Company is exempted from
disclosing the information required pursuant to Section 197 of
the Companies Act, 2013 read with Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules,
2014 in respect of the employees of the Company pursuant to
Ministry of Corporate Affairs Notification dated 5th June, 2015.

Your Company has always believed that appropriate standard of
conduct should be maintained by the employees in their conduct
and that there should be a safe, indiscriminatory and harassment
free (including sexual harassment) work environment for every
individual working in the Company. The Company has in place a
Policy on Prevention of Sexual Harassment at workplace as a part
of its Human Resource Policy. It aims at prevention of harassment
of employees and lays down the guidelines for reporting and
prevention of sexual harassment. The Company has constituted
an Internal Complaints Committee (ICC) as required under the
Act which is responsible for redressal of complaints related to
sexual harassment.

The details of complaints filed/disposed/pending in relation
to the Sexual Harassment of Woman at Workplace as on 315t
March, 2020 is provided below:

St. | Particulars No. of

Complaints

1 | No. of Complaints filed during the year 0

2 | No. of Complaints disposed during the year 0

3 | No. of Complaints pending at the end of 0
the year

Information required to be disclosed pursuant to provisions of
the Companies Act, 2013 read with Rules thereto with respect

to Conservation of Energy, Technology Absorption and Foreign
Exchange Earnings & Outgo are furnished in Annexure - IX to
this Report.

Your Company has always given the highest importance to
the environment, health and safety. The same is also reflected
in the business practices of the Company e.g. Company has
implemented practices towards preservation of natural resources,
Green Gas emission reduction, lowering costs, etc over these
years. The Company is also conscious of its responsibility
towards its various stakeholders and is determined to increase its
contribution to the society to bring positive social impact.

The Business Responsibility Report in the prescribed format
describing the initiatives taken by the Company from an
environmental, social and governance perspective among other
things is enclosed as Annexure - VIII to this Report.

There have been no material changes and commitments, if any,
affecting the financial position of the Company which have
occurred between the end of the Financial Year of the Company to
which the Financial Statements relate and the date of this Report.

There are no significant material orders passed by the Regulators
! Courts which would impact the going concern status of the
Company and its future operations during the year.

The Directors appreciate the continued support received from the
valued customers and look forward to this mutually supportive
relationship in future.

‘The Directors place on record their deep appreciation to employees
of the Company at all levels for their hard work, dedication
and commitment without whose contribution the excellent
performance of the Company would not have been possible.

The Directors are extremely grateful for all the support given
by the Government of Gujarat at all levels. Their guidance,
encouragement and moral support have enabled the Company to
expand the pipeline network in a professional manner.

The Directors also wish to place on record the sincere thanks to
PNGRB and other regulatory authorities at Central and State level
for the continuous support extended to the Company.

The Directors place on record their sincere thanks to the
Promoters, Shareholders and Lenders for their valuable support,
trust and confidence reposed in the Company.

For and on behalf of the Board of Directors

Anil Mukim, IAS

Date: 28th August, 2020
Chairman & Managing Director

Place: Gandhinagar
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In the beginning of the fiscal year 2019-20, it was expected that
India would witness a GDP growth rate of around 6%! for the
fiscal 2019-20. The year witnessed some slowing down due to
financial sector weaknesses but favourable gas prices ensured
good growth in gas demand. As per data released by PPAC on
natural gas, cumulative consumption of 63932 MMSCM for
the period FY 2019-20 was higher by 5.2% compared with the
corresponding period of the previous year.

However, the onslaught of the pandemic COVID-19 in the last
month of the Financial Year, drastically changed the picture.
World Bank in its South Asian Economic Focus Report (April
2020) mentions that India’s economy will grow at 1.5%-2.8%
in the fiscal 2020-21. World Bank further writes in the said
Report that growth is expected to rebound to 5% in Fiscal 2022
(2021-22) as the impact of COVID-19 dissipates, and fiscal and
monetary policy support pays off with a lag.

COVID-19 pandemic has and shall continue to impact global
energy demand for the FY 2020-21. IEA in its Global Energy
Review 2020, notes that about 4.2 billion people were subject
to complete or partial lockdowns and nearly all the global
population is affected by some form of containment measures.
The said Report further notes that the drastic curtailment of
global economic activity and mobility during the first quarter of
2020 pushed down global energy demand by 3.8% relative to the
first quarter of 2019. Moreover, the Report goes on to mention
that if lockdowns last for many months and recoveries are slow
across much of the world, as is increasingly likely, annual energy
demand will drop by 6% in 2020.

With regards to global gas demand, though IEA in its Global
Energy Review 2020, notes that the same could decrease by 5%
in 2020, it also goes on to mention that faster post-lockdown
recovery in Europe and North America and shorter lockdowns
in other regions would reduce the negative impacts on Asian
manufacturing economies and gas exporting regions, leading
natural gas consumption to decrease by about 2.7% instead

of 5%.

Retaining its position as the 4 largest LNG Buyer in the World,
LNG imports in India were pegged at 24 MMT?3 during the year
2019, an increase of around 7% on annual basis.

LNG imported in India during the year 2019 was the highest
since its inception as LNG prices touched new lows in the
year 2019.

On the infrastructure front, interesting
developments in the year. Though trunk pipeline infrastructure
was recorded as 16,981 Kms?, several major trunk pipeline
networks (totaling over 14000 Kms) are under development.
Amongst them, phase 2 of GSPL India Gasnet Limited (GIGL)
— a subsidiary of your Company, is also underway and a total
of 930 Kms are under construction. Development of GIGLs
network is crucial not only for the State of Gujarat, but also for
the northern hinterlands as it shall provide customers enroute

India witnessed

with access to all the LNG receiving terminals in Gujarat (3 are
already operational) and the greenfield ones being developed.

Further, Cross Country pipelines are also being developed in
various parts of the Country, including the Eastern and North
Eastern belts, thereby slowly inching towards the Government’s
dream of a gas based economy.

City Gas Distribution segment also saw a growth in demand and
while total number of CNG stations in the Country went up by
about 27% y-o-y, growth in domestic, commercial and industrial
connections was 20%, 9% and 16%, respectivelys.

Gujarat Gas Ltd., a subsidiary of your Company, has India’s
largest customer base in residential, commercial and industrial
segments and has won as many as 6 geographical areas (GA),
comprising 17 cities in Punjab, Haryana, Madhya Pradesh and
Rajasthan in PNGRB’s Xth Bidding Round.

Industrial units across the Country are incentivized to use natural
gas as fuel not only due to environmental reasons but also owing
to its competitiveness vis-3-vis alternate fossil fuels and this is one
of the major reasons why CGD sector is set to act as a prime
driver for natural gas consumption in India.

PNGRSB in its focus to increase gas consumption in the nation,
is working towards the creation of a gas hub. The aim is to
strengthen the infrastructure and bring in more transparency in
the gas markets.

PNGRB has appointed Consultants to recommend on various
aspects of the Hub, including on structure of the trading hub,
regulations required for operationalising the hub as well as for guiding
on the pre-requisites and enablers for establishing the gas hub.

It is expected that PNGRB in its role as a downstream gas
market regulator shall be able to gradually ease out the hurdles of
infrastructure access and transparency and bring in competitive
forces for market development. This shall facilitate a competitive
gas market wherein multiple players are involved and demand
growth is witnessed.

COVID-19 has posed the most extraordinary challenge to almost
all the countries in the world. It is in such difficult and trying
times that the indomitable spirit of humankind comes forth. Your
Company is proud to inform that there has been no interruption
in gas transmission services provided by your Company to its
customers in the time of pandemic. Employees of your Company
ensured continuous operations of the grid and transmission of gas
across all segments, including to CGD companies to ensure 24x7
supply of domestic / commercial PNG.

The response of your Company to the pandemic shows the
resilience of its business as well as the critical role played by your
Company as an energy service provider.

1World Bank Global Economic Prospects, Jan 2020
24 2PPAC’s Snapshor of India’s Oil & Gas data (Abridged
Ready Reckoner, March 2020)

3As per GIIGNL Annual Report 2020
4PPAC data as on 01.04.2020

SPPAC Data as on 01.04.2019 & 01.04.2020
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Your Company is now the only Company to have established
pipeline with all the 3 operational LNG receiving terminals in
the State of Gujarat. Advent of gas from Mundra has played
an important role in providing a certain level of operational
flexibility to your Company’s grid.

Your Company has received necessary approvals from PNGRB
for developing additional connectivity with PLL, Dahej terminal
in order to ensure requisite infrastructure for offtake of higher
volumes from the terminal. Further, discussions with PNGRB
for achieving connectivity with other upcoming terminals in
Gujarat, are also underway. Your Company expects significant
capacity expansion for its Gas Grid due to new LNG terminals
and also to support Cross Country pipelines of its Subsidiaries for
expansion outside Gujarat.

Gas supplies have started in Geographical Area of Amritsar.
Ground works for development of CGD network in Bhatinda is
progressing steadily.

Your Company owns and operates the largest gas transmission
network in Gujarat totalling to approximately 2682 Kms (as on
318t March, 2020).

The uncertainty surrounding global economy and hence energy
over the rest of 2020 is unprecedented. Moreover, the LNG
market is oversupplied and players need to brace themselves
for continued glut as further production is added, outpacing
global demand potentially for another two years. This will mean
continued depressed pricesC.

Based on the current situation, your Company believes that
low LNG prices shall spur gas demand growth and incentivize
infrastructure development, thereby leading to improvement in
capacity utilization of existing as well as upcoming investments
in gas sector.

Performance highlights of Subsidiary, Associate & Joint
Venture Companies:

GSPL India Gasnet Limited (GIGL) & GSPL India Transco
Limited (GITL):

GIGL is currently working on development of the 930 Kms
stretch of its Mehsana - Bhatinda pipeline network and work has
been progressing at a steady pace across all the sections.

However, COVID-19 has impacted the pipeline construction
activity since mid-March 2020 and the construction work has
resumed at various locations and shall regain lost momentum.

In GITL, work for 365 Kms Pipeline and associated facilities
from Kunchanapalle Dispatch Terminal, Andhra Pradesh
to Ramagundam Fertilizers & Chemicals Limited’s Plant at
Ramagundam, Telangana has been commissioned on 14th
October, 2019 and the gas transportation to RFCL has started
w.e.f. 15t November, 2019.

Gujarat Gas Limited:

Gujarat Gas Limited is the largest City Gas Distribution
Company with its presence spread across various Districts in the
State of Gujarat, Punjab, Rajasthan, Haryana, Madhya Pradesh,

Maharashtra and Union Territory of Dadra and Nagar Haveli
distributing natural gas to various industrial, commercial and
domestic residential segment customers. Further, GGL is also
engaged in the business of distribution of CNG to transport
segment customers through CNG filling stations.

Gujarat Gas Limited has been continuously growing and
expanding its horizon by venturing into new geographical areas
and is committed to reach every possible natural gas users across
its licensed expanse of around 1,69,500 square kilometres through
its ever growing pipeline network spread across 42 Districts.

Gujarat Gas Limited has aggressively rolled out the expansion
plans to develop networks to tap the unexplored CGD potential
in new geographies within its operational areas. GGL has total 25
CGD licenses and operates in 42 Districts and six States and one
Union Territory which accounts to almost 11 % of total CGD
licenses issued by PNGRB in India and 1 pipeline license.

Gujarat Gas Limited is supplying natural gas to more than 14.4
Lakh residential, over 12,600 commercial and non-commercial
segments and around 3700 industrial customers as on 315t
March, 2020.

Gujarat Gas Limited also supplies natural gas in the form of
Compressed Natural Gas (CNG) through 403 CNG stations

catering to the automotive sector in the operational areas.

Your Company has a total shareholding of 54.17% in Gujarat
Gas Limited as on 315t March, 2020.

During the year ending 315t March 2020, Gujarat Gas Limited
contributed to approx 19% of total transmission revenues of your
Company.

Sabarmati Gas Limited:

Sabarmati Gas Limited (SGL) is engaged in the business of
development of City Gas Distribution networks in Gandhinagar,
Sabarkantha and Mehsana Districts of North Gujarat. SGL has
also been granted authorization by PNGRB for undertaking
CGD Business activity in GA of Patan District and accordingly
the Company has initiated activities to develop CGD Network in
Patan District. The sales volumes of the Sabarmati Gas Limited
from all the segments have increased to 9.47 Lakh SCMD during
the Financial Year 2019-20 as compared to 9.25 Lakh SCMD
during the previous Financial Year. SGL has network of 601 Kms
of steel pipeline and 5135 Kms of MDPE pipeline and customer
base of 189333 domestic customers, 336 industrial customers
and 801 commercial customers as well as 105 CNG stations as
on 315t March, 2020.

Your Company has a total shareholding of 27.47% in Sabarmati
Gas Limited as on 315t March, 2020.

During the year ending 315t March 2020, Sabarmati Gas Limited
contributed to approx 2% of total transmission revenues of your
Company.

The Company continues to expand its gas grid to reach new
markets and connect to new supply sources.

The infrastructure developed by the Company enabled the flow of
LNG and domestic gas from various sources, including gas from
Rajasthan fields, to reach various regions of Gujarat.

6IGU World LNG Report 2020
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The Company has managed with a lean manpower strength on
account of its well thought out strategy of developing major
pipeline projects on EPC (Engineering, Procurement and
Construction) Model.

The Company transported 13826 MMSCM of natural gas
during the year, an increase of 10% over last years volumes

transportation of 12618 MMSCM.

Income from transportation of gas for the year was I 2323.75
Crore, increase of 27% over last year’s figure of ¥ 1832.42 Crore.
Gross Income has increased by 26%.
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Profit After Tax for the year was ¥ 1108.73 Crore as compared to
% 794.67 Crore in the previous year, recording an increase of 40%.
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The Net Worth of the Company has increased from I 5744.01
Crore to X 6722.55 Crore. During the year, Gross Block of Assets
increased from ¥ 4324.50 Crore to ¥ 4484.75 Crore.

The Company continues to have a healthy Debt Equity Ratio of
less than 1.

‘Wind Power Project:

Your Company believes that renewable energy sources can offer
enormous economic, social and environmental benefits and India
has the highest potential for effective use of the renewable energy
sources like wind power.

Considering the cost benefit which a Wind Power Project
can offer, your Company ventured into and has successfully
completed commissioning of the Wind Power Project of 52.5
MW at Maliya Miyana, Rajkot and Gorsar & Adodar, Porbandar
in the State of Gujarat.

The Company has generated 11,05,31,451 units of power from
the same which resulted in the revenue of approx ¥ 38.89 Crores
in the year.

1. Company’s Return on Networth for FY 2019-20 is 18% vis-
a-vis 15% for FY 2018-19.

2. The net profit margin is 46% in current year as compared to
41% for FY 2018-19.

3. Interest Coverage Ratio for the year was at 8.69 compared to
6.22 of previous Financial Year. The change is due to lower
interest expenses in current Financial Year.

4. Debt Equity Ratio was at 0.24 as compared to 0.41 of
previous Financial Year. Due to repayment of (net) I 733
Crores of the outstanding loan during current Financial Year,
there is significant change in the Debt Equity Ratio.

5. Current Ratio as at 315t March, 2020 is 0.33 vis-a-vis 0.39 as
at 315t March, 2019.

Risk Management:

Your Company is in the process of adopting a comprehensive Risk
Management System which identifies and documents business
risks as well as provides for appropriate controls to mitigate these
risks to the best extent possible across all aspects of the Company’s
business.

The said Risk Management System is based on the principle
by which risks are currently managed across the Company. All
functional teams address risks relevant to the assets, projects
or functions and also work towards identifying appropriate
mitigation strategies. Moreover, the Company has always focused
on developing a “risk culture” that encourages all employees to
identify risks and associated opportunities and to respond to
them with effective actions.

Based on the current economic scenario affecting the Oil & Gas
Sector and the prevalent regulatory regime, these are the major
risks being faced by your Company:

1. Affordability and Availability of Natural Gas:

Current estimates and outlooks for natural gas availability are
positive and the likelihood of over-supply is nil. However, for an
emerging economy like India, affordability of natural gas vis-d-vis
other fuels, especially in the wake of rising oil prices is definitely
a concern. In fact, the biggest risk for gas is its affordability in key
demand sectors, such as Industries and Power. It is believed that
rebalancing of global oil prices could also reduce the attractiveness
of LNG usage by these sectors.

Moreover, considerable investments by upstream players in
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further developing gas fields shall also need consistent support
from the Centre in form of fiscal / tax incentives. Decline in
domestic gas production can adversely affect the gas market.

2. Regulatory Risk:

The Petroleum and Natural Gas Regulatory Board (PNGRB)
constituted in 2007, regulates midstream and downstream
activities in the petroleum and natural gas sector. It protects
the interests of consumers and entities engaged in the specified
activities and ensures uninterrupted and adequate supply of
petroleum, petroleum products and natural gas in all parts of the
Country to promote competitive markets.

Your Company believes that it is important that all critical issues
are addressed in a way that it does not lead to market distortion
in favour of a dominant player. It is expected that improved
regulatory scenario would ensure more investments in the sector.

3. Safety and Operational Risk:

The changing technologies and the natural ageing of existing
facilities like Pipelines and stations pose a risk as aged Pipelines
are prone to unplanned shutdowns, increased maintenance and
operating costs. Deployment of new technologies in line with
Pipeline Integrity Management Systems and ongoing maintenance
processes are the key to enhance the reliability of operations
and reduction in operating costs as well as for maximising the
life of assets while improving the safety of operating conditions.
Pipeline system’s safety is also a major challenge and even minor
operational issue and safety issues may cause major safety hazards,
disrupt operations at large levels, pose danger to life, property and
safety of people and penalties from statutory/regulatory bodies
and reputation of the organisation may also be at stake.

Internal Control Systems:

The Company has a proper and adequate system of internal
controls commensurate with its size of operations and nature
of business. The Company’s internal control systems are further
supplemented by extensive programs of audits, i.e. internal audit,
proprietary audit by the Comptroller & Auditor General of India
(C&AGQG) and statutory audit by Statutory Auditors appointed by
the C&AG. The internal control system is designed to ensure that
all financials and other records are reliable for preparing financial
statements and other data and for maintaining accountability of
assets and compliance with statutory requirements.

The Company has mapped a number of business processes on
to SAP system, thereby leading to significant improved controls
& transparency. Your Company also continues to invest in
Information Technology to support various business processes.

During the year, the Company did not experience any strikes or
lockouts.

The increasing human capital aspirations and the competitive
environment are a major challenge for the Company in terms
of attracting and retaining the human talent. In order to remain
competitive, it is imperative that Company has to hire and retain
sufficient number of skilled talent so as to strengthen its technical
and project management skills.

The Company has an approved strength of 288 as per its
manpower Rolling Plan. It is presently employing 252 employees
as on 315t March, 2020. (Previous year: 230 employees).

The Company believes that training and personnel development
is of vital importance to create a climate where people maximize
their technical skills and inner potential which can help the
Company in capitalizing the emerging business opportunities
through their involvement. During the year, employees were
sent for various training programs and seminars in line with the
Annual Training Calendar to enhance employee skills/knowledge.

The Company has in place an attractive policy of performance
linked incentive to encourage and reward employee performance.

Forward Looking Statements:

This Annual Report contains forward-looking statements, which
may be identified by words like will, believes, plans, expects, intends,
estimates or other words of similar meaning. All statements that
address expectations or projections about the future, including bur
not limited to statements abour the Companys strategy for growth
and marker position are forward-looking statements. Forward-
looking statements are based on certain assumptions and expectations
of future events. The Company cannot guarantee that the assumptions
and expectations are accurate or will be realized. The Companys
actual results, performance or achievements could differ materially
Jfrom those projected in any such forward looking statements. The
Company assumes no responsibility to amend, modify or revise
any forward looking statements, on the basis of any subsequent
developments, information or event.
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Gujarat State Petronet Limited (GSPL) is committed to do business in an efficient, responsible, honest and ethical manner. The core
values of the Company’s Governance process include independence, integrity, accountability, transparency, responsibility and fairness.
The Company is committed to transparency in all its dealings and places high emphasis on business ethics. The basic philosophy of
Corporate Governance in the Company is to achieve business excellence and dedication to increase long-term shareholders’ value.

A. Composition of the Board:

As per requirement of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board Structure of the
Company maintains an optimum combination of Executive, Non-Executive Directors with at least one Woman (Independent) Director
and half of the Board of Directors comprising of Independent Directors. The Composition of the Board is in conformity with the Listing
requirements. The detailed composition of the Board of Directors as on 315t March, 2020, their category and their Directorship in the
companies and Membership/Chairmanship in the Committees of the Board are given below:

Sr. |Name of the Position / *Number of | ** Number of Membership/ Name of other Listed Category of
No. |Director Category++ Directorship as | Chairmanship in Board Entities where the Directorship
on 31.03.2020 |Committee as on 31.03.2020 Director holds
including including GSPL Directorship
GSPL Membership+ | Chairmanship
1.Gujarat Alkalies and
A . Chairman & Chemicals Limited .
1 ISKS Anil Mukim, Managing Director 9 0 2|2. Gujarat Narmada Valley Chairman
(GSPC! Nominee) Fertilizers & Chemicals
Limited
ShiM M Non-Executive
2 Srivastava, IAS Director (GSPCl 2 0 0|- -
(Retd.) Nominee)
Non-Executive 1. Gujarat Alkalies and
5 | Shri PankajJoshi, Iy coor (GSPC! 9 5 j (Chemicals Limited _ Director
IAS Nominee) 2. Gujarat State Fertilizers
& Chemicals Limited
1. Gujarat Gas Limited
. Non-Executive 2. Gujara't State. Fértlllzers Director
4 Smt. Sunaina Director (GSPC! 10 ) 0 & Chemicals Limited
Tomar, IAS . 3. Torrent Power Limited
Nominee) - .
4. Gujarat Industries Power .
. Chairman
Company Limited
- Woman
5 Sme. Shridevi Independent 1 1 0]- -
Shukla .
Director
6 |Prof. Yogesh Singh Independent 4 2 1|- -
- o8 8" | Director
Dr. Bakul Independent 1. Arvind Limited Independent
7 . . 5 3 1 .
Dholakia Director 2. Ashima Limited Director
3 D.r. Sudhir Kumar In.dependent 7 3 1l )
Jain Director
9 Shri Bhadresh Infiependent 5 1 ol }
Mechta Director
. Independent 1. Central Depository Independent
10 | Shri Bimal N Patel Director 2 ! 0 Services(India) Limited Director
Shri Sanjecv ]o}nt Managing 1. Petronet LNG Limited | Director
11 K IAS Director 10 4 0 Managin
uman (GSPC! Nominee) 2. Gujarat Gas Limited anaging
Director

1. Gujarat State Petroleum Corporation Limited
+ Membership excludes Chairmanship
* Excluding Directorship held in Foreign Companies
** Indicates Membership/Chairmanship in the Audit Committee and Stakeholders Relationship Committee (excluding Private Limited Companies,
Foreign Companies and Section 8 Companies)
++ None of the Directors of the Company are related inter-se

% |
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B. Board Meetings held during the year 2019 - 20:

The Board meets at regular intervals to discuss and decide on various issues including strategy related matters pertaining to the business/
company. The tentative calendar of Board Meetings is circulated to the Directors in advance to facilitate them and to ensure their active
participation in the Meetings of the Company. Apart from this, the Meetings of the Board are also convened or the approval of the Board
is obtained through circulation of resolution to all the Directors in case some urgent/special situation arises. Such circular resolution
is also noted in the next Board Meeting. Further, when it is not possible to attend meeting physically, option to attend the Meeting
through Video Conferencing is made available to the Directors to enable their participation.

Agenda papers containing all necessary information / documents are made available to the Board in advance to enable the Board to take
informed decisions and to discharge its functions effectively. Where it is not practicable to attach the relevant information as a part of
agenda papers, the same are tabled at the Meeting or / and the presentations are made by the concerned persons to the Board. Further,
officials/representatives who can give additional insight in to the items being discussed are invited during the Meeting.

During the year 2019 - 2020, the Board met 5 (Five) times. Details of these Meetings are as follows:

Sr. No. | Date of Meeting

9th May, 2019

20d August, 2019
gth November, 2019
18th December, 2019
13th February, 2020

N[ [N | —

C. Attendance of each Director at the Board Meeting during the year 2019 — 2020 and at last AGM was as follows:

Sr. | Name of the Director Number of Board Number of | Attendance at last
No. Meetings held during | Board Meetings | AGM held on 24th
their tenure as Director attended September, 2019

1 Shri M M Srivastava, IAS (Retd.) 5 4 Yes
2 | Shri Arvind Agarwal, IAS (upto 9th December, 2019) 3 1 No
3 Shri Pankaj Joshi, IAS (w.e.f 5th Ocrober, 2019 to 3 2 NA

18h December, 2019 and again appointed w.e.f 315
January, 2020)

4 | Smt. Sunaina Tomar, IAS (w.e.f 315! January, 2020) 1 1 NA
5 Smt. Shridevi Shukla 5 4 No
6 | Dr. R Vaidyanathan (upto 24t September, 2019) 2 2 No
7 | Prof. Yogesh Singh 5 3 Yes
8 | Dr. Bakul Dholakia 5 4 No
9 | Dr. Sudhir Kumar Jain 5 4 Yes
10 | Shri Bhadresh Mehta 5 4 Yes
11 | Shri Bimal N Patel 5 4 No
12 | Dr. T Natarajan, IAS (upto 2ond August, 2019) 2 2 NA
13 | Shri Sanjeev Kumar, IAS (w.e.f 2204 August, 2019) 3 3 Yes
14 | Dr. ] N Singh, IAS (upto 1 1th December, 2019) 3 3 Yes
15 | Shri Anil Mukim, IAS (w.e.f 13th December, 2019) 1 1 NA

Note: The Directors were granted the leave of absence for non-attendance at the Meeting of the Board of Directors of the Company.

The composition of the Audit Committee as on 315t March, 2020 is as follows:

1. Prof. Yogesh Singh - Chairman
2. Dr. Bakul Dholakia - Member
3. Dr. Sudhir Kumar Jain - Member
4. Shri Bhadresh Mehta - Member
5. Shri Pankaj Joshi, IAS - Member
6. Shri Sanjeev Kumar, IAS - Member

Smt. Rajeshwari Sharma, Company Secretary acts as a Secretary to the Audit Committee.

Note: At least two-third members of the Audit Committee are Independent Directors with Chairman of the Audit Committee being an
Independent Director and having financial and accounting knowledge.

The powers of the Audit Committee as conferred by the Board of Directors in accordance with the Companies Act, 2013 and the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 are:

* To investigate any activity within its terms of reference.

* To seek information from any employee.

* To obtain outside legal or other professional advice.

* To secure attendance of outsiders with relevant expertise, if it considers necessary.
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The role of the Audit Committee includes the overview of the Company’s financial reporting process and related disclosures to ensure
that the financials are correct, sufficient and credible. The Committee will also undertake the review, with our management, of our
annual and quarterly financial statements before submission to the Board for approval. The Committee shall also review the adequacy of
our internal control systems, internal audit functions and discuss any significant findings of the internal auditors. The Committee shall
also discuss with our statutory auditors prior to their commencement of audit, about the nature and scope of audit as well as post-audit
discussion to ascertain any area of concern. The Audit Committee shall examine the reasons for substantial defaults in the payments
by the Company to depositors, debenture holders, shareholders (in case of non - payment of declared dividends) and creditors. The
Committee shall also review the utilization of loans and/ or advances from/investment by the company in its subsidiary exceeding rupees
100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans / advances / investments. The Committee
shall also review the functioning of whistle blower mechanism.

During the year 2019 - 2020, the Audit Committee met 4 (Four) times. Details of these Meetings are as follows:

Sr. No. | Date of Meeting
1 9th May, 2019
2 ond August, 2019
3 8th November, 2019
4 13th February, 2020
The attendance of the Members at the Audit Committee Meetings during the year 2019 - 2020 was as follows:
Sr Name of the Audit Number of Audit Committee Number of Audit
No. | Committee Members Meetings held while holding Committee
the office Meetings attended
1 | Prof. Yogesh Singh 4 2
2 | Dr. Bakul Dholakia 4 3
3 | Dr. Sudhir Kumar Jain 4 3
4 | Shri Bhadresh Mehta 4 4
5 | Dr. R Vaidyanathan (upto 24th September, 2019) 2 2
6 | Shri Arvind Agarwal, IAS (upto 9th December, 2019) 3 1
7 | Shri Pankaj Joshi, IAS(w.e.f 315t January, 2020) 1 1
8 | Dr. T Natarajan, IAS (upto 2204 August, 2019) 2 2
9 | Shri Sanjeev Kumar, IAS (w.e.f 13th September, 2019) 2 2

The Chairman of the Audit Committee remained present at the Annual General Meeting of the Company held on 24th Seprember, 2019
to answer shareholder queries.

The composition of the Nomination and Remuneration Committee as on 315t March, 2020 is as follows:

1. Prof. Yogesh Singh - Chairman
2. Shri Bhadresh Mehta - Member
3. Shri M M Srivastava, IAS (Retd.) - Member
4. Shri Anil Mukim, IAS - Member

The role of the Nomination and Remuneration Committee inter-alia includes the following:
a.  Formulation of criteria for determining qualifications, positive attributes and independence of a director.
b. Formulation of criteria for evaluation of Independent Directors and the Board.

c.  Identify persons who are qualified to become directors and who may be appointed in senior management in accordance with the
criteria laid down and recommend to the Board their appointment and removal.

d. To devise a Policy on Board Diversity.

o

Formulate and recommend to the Board a Policy relating to the remuneration for the directors, key managerial personnel and other employees.

f.  Whether to extend or continue the term of appointment of the independent director, on the basis of the report of performance
evaluation of independent directors.

g.  Recommend to the board, all remuneration, in whatever form, payable to senior management.

h. To formulate, administer and monitor detailed terms and conditions of the Employees’ Stock Option Scheme(s) of the Company.

i.  To carry out any other function as delegated by the Board from time to time and / or required by any statutory notification,
amendment or modification, as may be applicable.

During the year 2019 - 2020, the Nomination and Remuneration Committee met 1 (One) time. Details of the Meeting is as follows:

Sr. No. | Date of Meeting
1 ond August, 2019
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The attendance of the Members at the Nomination and Remuneration Committee Meetings during the year 2019- 2020 was as follows:

Sr | Name of the Nomination and Remuneration Number of Nomination and Number of Nomination and
No. | Committee Members Remuneration Committee Meetings Remuneration Committee
held while holding the office Meetings attended

1 | Prof. Yogesh Singh 1 0

2 | Shri M M Srivastava, IAS (Retd.) 1 1

3 | Dr. R Vaidyanathan (upto 24t September, 2019) 1 1

4 | Shri Bhadresh Mehta (w.e.f 13t September, 2019) NA NA

5 | Shri Anil Mukim, IAS (w.e.f 34 March, 2020) NA NA

The details on performance evaluation criteria for Directors including Independent Directors are already provided under the head “Board

Evaluation” in the Board's Report.

i)

ii)

Remuneration to Directors:

During the Financial Year 2019 - 20, the Company has paid remuneration of approx ¥ 9.89/- Lacs to Shri M M Srivastava, IAS
(Retd.), Non - Executive Chairman pursuant to approval of Members at the 215t Annual General Meeting held on 24th September,
2019 for payment of remuneration for the period from 24th August, 2019 to 23" February, 2020. The payment of remuneration
& perquisites to Shri M M Srivastava, IAS (Retd.) was as per the terms and conditions stipulated by the Govt. of Gujarat in its
Resolution dated 10th May, 2013. Further, as Shri M M Srivastava, IAS (Retd.) had been nominated as Non-Executive Chairman
by Gujarat State Petroleum Corporation Limited, the Notice Period and Severance Fees were not applicable with respect to his
remuneration.

Sitting Fees to Directors:

The Sitting Fees paid to the Directors who are IAS Officers is deposited in government treasury. No Director is entitled to any benefit
upon termination of his Directorship/Employment in the Company.

At present, Company pays I 7500/- per Meeting as Sitting Fees to the Directors (except Managing Director and Joint Managing
Director) for attending Board/ Committee Meeting.

During the year 2019 - 2020, the Company has paid ¥ 5,47,500/- in aggregate towards Sitting Fees to the Directors.

iii) Stock Options granted to Directors:

iv)

v)

ESOP - 2010:
Presently, the Company has not granted Stock Options to the Directors under ESOP - 2010.
Except Dr. Bakul Dholakia who holds 3500 Equity Shares, no other Director holds any Share in the Company.

Further, apart from Shri M M Srivastava, IAS (Retd.) who was in receipt of remuneration, none of the Non-Executive Directors has
any other pecuniary interest in the Company.

Terms of appointment of Managing Director:

Shri Anil Mukim, TAS has been appointed as Managing Director of the Company w.e.f. 13*" December, 2019. Further, he is also
acting as Chairman of the Board of Directors of the Company w.e.f. 27% February, 2020. Shri Sanjeev Kumar, IAS has been appointed
as Joint Managing Director w.e.f 2274 August, 2019. No remuneration is paid by the Company to Shri Anil Mukim, IAS and Shri
Sanjeev Kumar, IAS during the year. They will hold their office till further intimation by Gujarat State Petroleum Corporation Limited.

Remuneration/fees to Statutory Auditors:

During the Financial Year 2019 - 20, the Company has made total payment of ¥ 6,76,570/- to M/s Anoop Agarwal & Co., Statutory
Auditors of the Company.

The composition of the Stakeholders Relationship Committee as on 315t March, 2020 is as follows:-

1. Dr. Sudhir Kumar Jain - Chairman
2. Smt. Shridevi Shukla - Member
3. Smt. Sunaina Tomar, IAS - Member
4. Shri Sanjeev Kumar IAS - Member

During the year 2019-2020, the Stakeholders Relationship Committee met 1 (one) time. Details of the Meeting is as follows:-

Sr. No. | Date of Meeting
1 9th May, 2019
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The attendance of the Members at the Stakeholders Relationship Committee Meeting during the year 2019 - 2020 was as follows:

Sr | Name of the Stakeholders Relationship Number of Stakeholders| Number of Stakeholders
No. | Committee Members Relationship Committee Meetings | Relationship Committee
held while holding the office Meetings attended
1 | Dr. R Vaidyanathan (upto 24 September, 2019) 1 1
2 | Dr. Sudhir Kumar Jain 1 0
3 | Dr. T Natarajan, IAS (upto 2274 August, 2019) 1 1
4 | Smt. Shridevi Shukla (w.e.f 13*" September, 2019) NA NA
5 | Smt. Sunaina Tomar, IAS(w.e.f 315t Januray, 2020) NA NA
6. | Shri Sanjeev Kumar IAS (w.e.f 13*® September, 2019) NA NA
The status of Shareholders complaint as on 31t March, 2020 is as follows:-
Particulars Opening as on Received* during Disposed during Balance as on
01.04.2019 the year the year 31.03.2020
No. of complaints NIL 253 253 NIL

* The Complaints received were mainly in the nature of non receipt of Dividend Warrants, requests for duplicate/revalidation of Dividend
Warrants etc.
Number of complaints received during the year as a percentage of total number of Members as on 315 March, 2020 is 0.22%.

Smt. Rajeshwari Sharma, Company Secretary acts as Compliance Officer of the Company.

1. RISK MANAGEMENT COMMITTEE

During the year 2019 - 20, the Risk Management Committee met 1 (one) time. Details of the Meeting is as follows:

Sr. No.

Date of Meeting

13*h February, 2020

The attendance of the Members at the Risk Management Committee Meeting during the year 2019 - 20 was as follows:

Sr | Name of the Risk Management Number of Risk Management Committee Number of Risk Management
No. | Committee Members Meetings held while holding the office Committee Meetings attended
1 | Shri M M Srivastava, IAS (Retd.) 1 1
Head of Finance & Accounts, GSPL 1 1

3 | Shri Sanjeev Kumar, IAS 1 1

2. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE
During the year 2019 -20, the Corporate Social Responsibility Committee met 3 (Three) times. Details of the Meetings are as follows:

Sr. No. | Date
1 9th May, 2019
2 ond August, 2019
3 13*h February, 2020

The attendance of the Members at the Corporate Social Responsibility Committee Meetings during the year 2019 - 2020 was as follows:

St | Name of the Corporate Social Responsibility N.ul.n.ber of Co.rp orate S(faal Number Of: (?(frp orate S(.)Clal
No. | Committee Members Responsibility Committee Meetings |  Responsibility Committee
held while holding the office Meetings attended

1 | Shri M M Srivastava, IAS (Retd.) 3 3
2 | Prof. Yogesh Singh 3 2
3 | Dr. T Natarajan, IAS (upto 22°¢ August, 2019) 2 2
4 | Shri Bhadresh Mehta (w.e.f 13th September, 2019) 1 1
5 | Shri Sanjeev Kumar IAS (w.e.f 13" September, 2019) 1 1
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3. PROJECT MANAGEMENT COMMITTEE

During the year 2019 - 2020, the Project Management Committee met 3 (three) times. Details of the Meetings are as follows:

Sr. No. |Date
1 4% June, 2019
2 2nd August, 2019
3 8th November, 2019

The attendance of the Members at the Project Management Committee Meetings during the year 2019 - 2020 was as follows:

S . Number of Project Management Number of Project
r |Name of the Project Management C 3 A i K
No. | Committee Members ommittee Meetings held while| Management Committee
holding the office Meetings attended
1 | Shri M M Srivastava, IAS (Retd.) 3 3
2 | Shri Arvind Agarwal, IAS(Upto 9th December, 2019) 3 1
3 Shri Pankaj Joshi IAS (w.e.f 5™ October, 2019 to 18 1 )
December, 2019 and again appointed w.e.f. 31% January, 2020)
4 | Smt. Sunaina Tomar, IAS (w.e.f 31 January, 2020) NA NA
5 | Dr. Bakul Dholakia 3 1
6 | Dr. Sudhir Kumar Jain 2 2
7 |Dr.]J N Singh, IAS (upto 11*h December, 2019) 3 3
8 | Dr. T Natarajan, IAS (upto 22nd August, 2019) 2 2
9 | Shri Sanjeev Kumar, IAS (w.e.f 13th September, 2019) 1 1
10 | Shri Anil Mukim, IAS (w.e.f. 31°¢ January, 2020) NA NA

4. PERSONNEL COMMITTEE

During the year 2019 - 2020, the Personnel Committee met 2 (Two) time. Details of the Meetings are as follows:

Sr. No. |Date
1 8th November, 2019
2 13th February, 2020
The attendance of the Members at the Personnel Committee Meetings during the year 2019 - 2020 was as follows:

Sr Number of Personnel Committee Number of Personnel
No. Name of the Personnel Committee Members Meetings held while holding the Committee Meetings
office attended
1 | Shri M M Srivastava, IAS (Retd.) 2 2
2 | Shri Pankaj Joshi, IAS (upto 18t December, 2019) 1 1
3 | Smt. Sunaina Tomar, IAS (w.e.f. 31 January, 2020) 1 1
4 | Dr. Sudhir Kumar Jain 2 2
5 | Shri Sanjeev Kumar, IAS ( w.e.f 13*" September, 2019) 2 2
6 | Dr.J N Singh, IAS (upto 11 December, 2019) 1 1
7 | Shri Anil Mukim, IAS (w.c.f. 374 March, 2020) 1 1

A. Schedule of the last three Annual General Meetings of the Company is presented below:

Year Date & Time of AGM Venue Special Resolutions passed

2018-19 | 24" September, 2019, 3.30 PM. | Assembly 1. To approve re-appointment of Prof. Yogesh Singh
Hall, GSPC [DIN: 06600055] as an Independent Director of the Company.
Bhavan, Behind | 2. To approve re-appointment of Dr. Bakul Dholakia
Udyog Bhavan, [DIN: 00005754] as an Independent Director of the Company.
Sector-11, 3. To approve payment of remuneration to Shri M M Srivastava,
Gandhinagar- IAS (Retd.), Non-Executive Chairman [DIN: 02190050].

2017 - 18 | 28th September, 2018, 3.30 PM. | 252010 No

2016- 17 |28t September, 2017, 3.30 PM. No

B. Postal Ballot:

During the year, no resolution was passed through postal ballot.
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There are certain transactions with related parties which have been disclosed at the relevant place in the Notes to the Annual Accounts.
No such related party transactions may have potential conflict with the interests of the Company at large.

There is no non compliance on any capital market related matter since the listing of Company’s security on Stock Exchanges. Further,
no penalty has been imposed either by SEBI or Stock Exchanges or any Statutory Authority on any capital market related matter during
the last three years.

The Financial Results of the Company are normally published in one National news paper in English (in one or more news papers like
Business Standard/Financial Express/Mint/Economic Times/The Hindu/ Business Line) and one Regional news paper (in one or more
news papers like Gujarat Samachar/Divya Bhaskar/Sandesh/Gandhinagar Samachar). These Results can also be viewed from the Company’s
website www.gspcgroup.com. Further, the Financial Results and other required filings of the Company can also be viewed on the website of

The National Stock Exchange of India Limited (www.nseindia.com) and The BSE Limited (www.bseindia.com).

Code of Conduct for Directors and Senior Management:

The Board of Directors of the Company has adopted a Code of Conduct and made it applicable to the Board Members and Senior
Management of the Company. The same has also been posted on the website of the Company.

The Board and Senior Management of the Company have affirmed compliance with the Code. The declaration by Managing Director
to this effect has been made elsewhere in this Annual Report.

Code of Conduct for Regulating, Monitoring and Reporting of Trading by Designated Person(s):

Pursuant to the requirements of The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as
amended, the Company has revised its existing Code of Conduct for Regulating, Monitoring and Reporting of Trading by Designated
Person(s) in line with the amendments in the Regulations and the Code of Practices and Procedures for Fair Disclosure of Unpublished
Price Sensitive Information. Company Secretary acts as the Compliance Officer. This Code of Conduct is applicable to the Designated
Person(s) and the Immediate Relative(s) of such Designated Person(s) of the Company who can have access to Unpublished Price
Sensitive Information relating to the Company.

Pursuant to Section 177 (9) and (10) of the Companies Act, 2013 and Regulation 22 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, the Company has an Ethical Behavior and Vigil Mechanism for Directors and employees
to report to the management instances of unethical behavior, actual or suspected fraud or violation of the Code of Conduct of GSPL and/
or GSPC Group. The said mechanism also provides for adequate safeguards against victimization of persons who use such mechanism
and makes provision for direct access to the Chairman of the Audit Committee in appropriate or exceptional cases. The Management
affirms that no employee of the Company was denied access to the Audit Committee. The Company has provided the details of the said

Policy on the website of the Company http://gspcgroup.com/documents/pagecontent/Vigil Mechanism Policy.pdf.

As required under Regulation 16 (1) (c) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
the Company has formulated a Policy for determining “Material” Subsidiaries. The Policy is available on the website of the Company at
http://gspcgroup.com/documents/pagecontent/Policy-on-Materiality-of-Related-Party-Transactions-and-dealing-with-Related-Party-

Transactions.pdf.

As required under Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, the
Company has formulated a Related Party Transactions Policy. The Policy is available on the website of the Company at htep://gspcgroup.
com/documents/pagecontent/Policy-on-Materiality-of-Related-Party-Transactions-and-dealing-with-Related-Party-Transactions.pdf

The Company has adopted Dividend Distribution Policy in terms of the requirement of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended. The Policy is available on the website of the Company at http://gspcgroup.com/
documents/pagecontent/Dividend-Distribution-Policy.pdf. The Dividend Distribution Policy forms a part of this Report.

The Company has issued formal letter of appointment to Independent Directors in the manner as provided in the Companies Act,
2013 and the applicable Corporate Governance requirements. The terms and conditions of appointment have also been disclosed on the

website of the Company at heep://gspegroup.com/documents/pagecontent/ GSPL-Terms-and-Conditions-of-Letter-of-Appointment-to-
Independent-Director. pdf

Further, in the opinion of the Government of Gujarat and the Board of Directors, the Independent Directors, fulfill the conditions of
Independence specified in Section 149 (6) of the Companies Act, 2013 and Regulation 16 (1) (b) of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 and the amendments, thereto, and are independent of the management.
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Pursuant to provisions of Regulation 25 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
the Company has formulated a Policy on Familiarization Programme for Independent Directors. The Programme aims to familiarize
Independent Directors with activities of the Company so as to enable them to make effective contribution and to assist them in
discharging their functions as a Board Member. The Company’s Policy on Familiarization Programme for Independent Directors has

been disclosed on the website of the Company at http://gspegroup.com/documents/pagecontent/Policy-on-Familiarization-Programme-
for-Independent-Directors.pdf.

The Board has identified the following skills/expertise/competencies fundamental for the effective functioning of the Company which
are currently available with the Company:

Areas Description Directors who possess those skills
Industry Knowledge & Broad Industry experience including its entire value chain and | 1. Shri Anil Mukim, IAS
Strategy Planning indepth experience in corporate strategy and planning. 2. Shri M M Srivastava, IAS (Retd.)
Infrastructure Broad understanding of Project Infrastructure, Finance, 3. Shri Panka.J Joshi, IAS
Development Taxation, Investment strategies, Corporate Governance. 4. Smt. Sunaina Tomar, IAS

5. Dr. Bakul Dholakia
Leadership Broad experience of guiding and leading management teams. 6. Prof. Yogesh Singh
Technology Broad understanding of Technological developments in | 7. Shri Bhadresh Mehta

Hydrocarbon Industry. 8. Dr. Sudhir Kumar Jain
9. Shri Bimal Patel

10. Smt. Shridevi Shukla
11. Shri Sanjeev Kumar, IAS

M/s K K Patel & Associates has issued a Certificate as required under the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, confirming that none of the Directors on the Board of the Company has been debarred or disqualified
from being appointed or continuing as Director of Company by the SEBI/Ministry of Corporate Affairs or any such statutory authority.
The Certificate is enclosed as Annexure - A.

A. Schedule & Venue of the 2274 Annual General Meeting of the Company:

Date & Day  : 24t September, 2020, Thursday
Time : 3:00 PM
Venue :  Annual General Meeting is bemg held through Video Conferencing/ Other Audio Visual Means Facility pursuant

to the MCA Circular dated 5t May, 2020. (Deemed Venue for Meeting :-Assembly Hall, GSPC Bhavan, Behind
Udyog Bhavan, Sector - 11, Gandhinagar - 382010)

B. Financial Year and Calendar:
The Financial Year of the Company starts on 1st April and ends on 315t March every year.

Financial Calendar for 2020 - 2021 (Tentative Schedule) for adoption of quartetly results for:

Quarter ending 30th June, 2020 o6th August, 2020
Quarter ending 30th September, 2020 Before 14t November, 2020
Quarter ending 315t December, 2020 Before 14t February, 2021
Quarter & Year ending 315t March, 2021 (Audited) Before 30th May, 2021

C. Record Date:

Thursday, 10th September, 2020 for determining entitlement of Dividend of % 2.00/- (i.e. 20%) per Share for the Financial Year ended
on 315t March, 2020.

D. Dividend Payment:
The Dividend, if approved by the Sharcholders will be paid on or before 237 October, 2020.

Unclaimed Dividends/Shares

Pursuant to the provisions of Sections 124 and 125 of the Companies Act, 2013 read with Investor Education and Protection Fund
(Accounting, Audit, Transfer and Refund) Rules, 2016 (“IEPF Rules”), the Dividends not encashed / claimed within seven years from
the date of declaration are to be transferred to the Investor Education and Protection Fund (IEPF) Authority. The IEPF Rules also
mandates companies to transfer Shares of Shareholders whose Dividends remain unpaid / unclaimed for a continuous period of seven
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years to the Demat Account of IEPF Authority. Further, the Shareholders whose Dividend / Shares are transferred to the IEPF Authority
can claim it from the Authority after following the necessary procedure.

In accordance with Section 125 of the Companies Act, 2013 read with the said IEPF Rules, the Company in the month of November,
2019 has transferred, 38067 Equity Shares corresponding to the unclaimed Dividends declared by the Company for the Financial Year
2011 -2012 to 2017 - 2018 which remained unclaimed to the Demat Account held by IEPF Authority after following the due procedure
prescribed under the Companies Act, 2013 and the IEPF Rules.

The Unclaimed Dividends in respect of the Financial Year 2012-2013 is due for transfer IEPF on 26th October, 2020. Further, the
Company has sent Notice to all Shareholders whose Shares are due to be transferred to the IEPF Authority and has also published
requisite advertisements in the newspapers. In view of this, the Members of the Company, who have not yet encashed their Dividend
Warrant(s)/ claimed their Dividend(s) declared by the Company are requested to claim the same from the Company along with necessary
documentary proof.

Further, in terms of the IEPF (Accounting, Audit, Transfer and Refund) Rules, 2016 your Company has uploaded the Unclaimed
Dividend details in respect of the Dividends declared by the Company for the Financial Years 2012 - 2013 onwards on the Company’s
website www.gspcgroup.com under separate dedicated section ‘Investors”. The said details of Unclaimed Dividend are updated by the
Company on Company’s Website on a half yearly basis.

In accordance with Regulation 39 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 500 Equity Shares
issued to 2 Shareholders (previous year: 500 Equity Shares issued to 2 Shareholders) of the face value of ¥ 10 each are lying in the “GSPL
Unclaimed Shares Demat Suspense Account” maintained by the Company. The voting rights on the Shares outstanding in the suspense
account as on 315 March, 2020 shall remain frozen till the rightful owner of such Shares claims the Shares.

Due Dates for Transfer of Unclaimed Dividend to IEPF:

Year Dividend rate Date of Declaration of Dividend Unclaimed Dividend Due Date
per share ) by the Shareholders in AGM Amount )

2012 -2013 1.00 (i.e. 10%) 27th September, 2013 1345218.00 26th October, 2020
2013 - 2014 1.00 (i.e. 10%) 25 September, 2014 1254698.00 24th October, 2021
2014 - 2015 1.20 (i.e. 129%) 24th September, 2015 1393259.60 2314 October, 2022
2015-2016 150 (i.e. 15%) 220d September, 2016 1983870.00 215t October, 2023
2016 - 2017 1.50 (i.e. 15%) 28th September, 2017 1840911.50 27th October, 2024
2017 - 2018 1.75 (i.e. 17.5%) 28th September, 2018 2048898.25 27t October, 2025
2018 - 2019 2.00 (i.e. 20%) 24th September, 2019 1987640.18 23fd October, 2026
E. Listing on Stock Exchanges and Scrip Codes:
Name of Stock Exchanges Scrip Code
1. 'The BSE Limited (BSE) 532702

Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai- 400001
2. 'The National Stock Exchange of India Limited (NSE) GSPL

Exchange Plaza, C-1, Block G, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051

‘The Company has also entered into a tripartite agreement with National Securities Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL). The ISIN No. for Company’s Securities is INE246F01010.

Note:
1. The necessary listing fees has already been paid to both the Stock Exchanges.

F. Stock Market Data:
Market Price Data in BSE and NSE is as follows:

Month BSE Sensex C‘;;ggggﬁsshgm NSE Nifty C;f;;gggfl’slgggfe
High Low High Low High Low High Low
April 2019 39487.45 38460.25 200.00 172.50 11856.15 11549.10 200.80 172.45
May 40124.96 36956.10 200.90 168.80 12041.15 11108.30 199.75 168.10
June 40312.07 38870.96 200.45 175.10 12103.05 11625.10 200.70 174.50
July 40032.41 37128.26 215.25 180.75 11981.75 10999.40 215.50 180.15
August 37807.55 36102.35 225.50 198.95 11181.45 10637.15 226.00 198.50
September 39441.12 35987.80 229.90 206.60 11694.85 10670.25 230.00 206.10
October 40392.22 37415.83 218.90 201.00 11945.00 11090.15 219.00 201.00
November 41163.79 40014.23 223.40 209.00 12158.80 11802.65 224.00 208.10
December 41809.96 40135.37 227.70 208.15 12293.90 11832.30 228.00 208.30
January 2020 42273.87 40476.55 263.45 218.50 12430.50 11929.60 263.80 218.35
February 41709.30 38219.97 260.00 223.75 12246.70 11175.05 259.80 224.05
March 39083.17 25638.90 236.80 146.00 11433.00 7511.10 237.90 146.15
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G. Registrar and Share Transfer Agent and Share Transfer System:

The Company has appointed KFin Technologies Private Limited (Formerly known as Karvy Fintech Private Limited) as the Registrar
and Share Transfer Agent of the Company for both Physical as well as Demat mode.

The Company has entrusted KFin Technologies Private Limited with the responsibility of ensuring effective resolution and disposal of
all kinds of investor grievances such as Demat, Remat, non-receipt of Dividend, etc.

Investors may contact our Registrar and Share Transfer Agent at the following address for their queries:-
KFin Technologies Private Limited (Formerly known as Karvy Fintech Private Limited)

Selenium Tower B, Plot No. 31 & 32, Gachibowli, Financial District,

Nanakramguda, Serilingampally, Hyderabad — 500 032

Andhra Pradesh, India Tel: +91-40- 67161518 Fax: +91-40- 23420814

E-mail: mailmanager@kfintech.com Website: www.kfintech.com

Contact person: Mr. Suresh Babu D

H. Distribution of Shareholding:

Distribution of shareholding as on 315t March, 2020 is given below:

Category (Amount of Shares) | No. of Shareholders % of Shareholders | No. of Shares held % of Shareholding
1-5000 104393 91.13 17692565 3.14
5001-10000 6011 5.25 4631966 0.82
10001-20000 2151 1.88 3182660 0.56
20001-30000 629 0.54 1611400 0.29
30001-40000 268 0.23 962155 0.17
40001-50000 220 0.19 1043787 0.19
50001-100000 339 0.30 2443094 0.43
100001 & above 543 0.48 532533614 94.4
Total 114554 100.00 564101241 100.00

I. Dematerialization of Shares and its liquidity:
Equity Shares representing 99.997% of the total Equity Shares of the Company are held in Dematerialized Form and Equity Shares
representing 0.003% are in Physical Form as on 31°¢ March, 2020.

J. Plant Locations:

The Company is developing pipeline infrastructure for transportation of gas. Presently, the Company has commissioned pipeline projects
covering various locations in the State of Gujarat. The required details of these locations are specified in Board's Report which forms part
of this Annual Report. The Company has also set up Wind Power Project of 52.5 MW in the areas of Maliya Miyana, Rajkot and Gorsar
& Adodar, Porbandar. The Company being authorised to develop City Gas Distribution (CGD) Network in the area of Amritsar District
(Punjab) and Bhatinda GA (Punjab) is developing CGD Infrastructure in the area of Amritsar and Bhatinda.

K. Credit Ratings:
The ratings given by CARE for Long-term Bank Facilities and Short-term Bank Facilities of the Company are CARE AA+/ Stable and
CARE Al+ respectively. The details of Credit Ratings are available on the website of the Company at www.gspcgroup.com.

L. Address for correspondence with the Company:
The address for correspondence with the Company is given below:-

Gujarat State Petronet Limited
GSPL Bhavan, E-18, GIDC Electronic Estate, Sector - 26, Nr. K-7 Circle, Gandhinagar - 382028
Ph.: +91-79-23268500 | Fax: +91-79-23268506

Website: www.gspcgroup.com | E-mail: investors.gspl@gspc.in

M. Outstanding GDRs/ADRs/Warrants or any Convertible Instruments, conversions date and likely impact on Equity:
The Company has not issued any GDRs/ADRs/Warrants or any convertible instruments.

N. Non-Mandatory Requirements:
The Company has complied with the following Non-Mandatory Requirements:
1. Audit Qualifications : There are no qualifications in the Auditors’ Report on the financial statements to the Shareholders of the Company.
2. Reporting of Internal Auditor : The Internal Auditor has access and may report directly to the Audit Committee.
For and on behalf of the Board of Directors

Date: 28t August, 2020 Anil Mukim, IAS
Place: Gandhinagar Chairman & Managing Director
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I confirm that all the Board Members and Senior Management have affirmed their compliance with the Code of Conduct for the year
ended 315t March, 2020.

Date: 6th August, 2020 Anil Mukim, IAS
Place: Gandhinagar Chairman & Managing Director

(Pursuant to Regulation 34(3) and Schedule V, Para C, clause (10)(i) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members

GUJARAT STATE PETRONET LIMITED
GSPC Bhavan, Behind Udyog Bhavan,
Sector - 11, Gandhinagar — 382 010

Based on verification of registers, records, forms and returns filled and other records maintained by GUJARAT STATE PETRONET
LIMITED bearing CIN L40200GJ1998SGC035188 and having registered office at GSPC Bhavan, Behind Udyog Bhavan, Sector — 11,
Gandhinagar - 382010, Gujarat (hereinafter referred to as ‘the Company’) and disclosures received from the Directors of the Company
and verification of DIN status of Directors on MCA Portal viz. www.mca.gov.in, we hereby report that during the Financial Year ended
315t March, 2020, in our opinion and to the best of our information, none of the Directors on the Board of the Company have been
debarred or disqualified from being appointed or continuing as Directors of Companies by the Securities and Exchange Board of India,
Ministry of Corporate Affairs, or any such other Statutory Authority.

For K K Patel & Associates

(Kiran Kumar Patel)

Company Secretaries

Date: 20t August, 2020 FCS No.: 6384, COP : 6352
Place: Gandhinagar UDIN : F006384B000597251

To,

The Members

GUJARAT STATE PETRONET LIMITED

(CIN: L40200GJ19985SGC035188)

GSPC Bhavan, B/h Udyog Bhavan,

Sector -11, Gandhinagar - 382011

We have examined all relevant records of GUJARAT STATE PETRONET LIMITED ("Company") for the purpose of certifying
compliance of the conditions of Corporate Governance as prescribed under the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (“the Listing Regulations”) for the financial year ended 315t March, 2020. We have obtained all the information and
explanations, which to the best of our knowledge and belief were necessary for the purpose of certification.

The compliance of the conditions of Corporate Governance is the responsibility of the management. Our examination was limited to
the procedure and implementation thereof.

On the basis of our examination of the records produced, explanations and information furnished, we certify that the Company has
complied with all the mandatory conditions of the Corporate Governance, as stipulated in Regulations 17 to 27 and clauses (b) to (i)
of Regulation 46 (2) and Paragraphs C, D and E of Schedule V of the Listing Regulations, during the year ended 315t March, 2020.
This certificate 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.

Place: Ahmedabad For MANQOJ HURKAT AND ASSOCIATES

Date: 19th August, 2020 Practicing Company Secretaries
FRN: P2011GJ025800

MANO]J R HURKAT

Partner

FCS No.: 4287, CP No : 2574
UDIN : F004287B000596175
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Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties referred to in sub-
section (1) of Section 188 of the Companies Act, 2013 including certain arms length transactions under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis: NIL

2. Details of material contracts or arrangement or transactions at arm’s length basis:

(@) Duration of the contracts/arrangements/transactions: Ongoing/Recurring

(b) Date of approval by the Board: NA

Nature of Contract/Transactions & Name Nature of Salient terms of the contracts or | Amount paid as
of the Related Party relationship | arrangements or transactions including | advances, if any
the value of the transaction in

FY 2019 - 20 (in?), if any *

Availment of Term Loan

Gujarat State Financial Services Limited?# Associate of Ultimate 40,00,00,000 NIL
Holding Company

Repayment of Term Loan

Gujarat State Financial Services Limited Associate of Ultimate 10,16,66,66,667 NIL
Holding Company

Interest on Term Loan

Gujarat State Financial Services Limited Associate of Ultimate 1,37,64,29,365 NIL
Holding Company

Placing/Maturing of Term/Liquid Deposits

Gujarat State Financial Services Limited Associate of Ultimate 23,53,87,77,048$ NIL
Holding Company

Interest on Term/Liquid Deposits received

Gujarat State Financial Services Limited Associate of Ultimate 3,21,37,935 NIL
Holding Company

# Gujarat State Financial Services Limited has become Related Party to the Company under Accounting Standards w.e.f 18" May, 2019 &
accordingly, transaction(s) after the said date have been reported.

$ This includes Deposits renewed from time to time based on availability of funds. These renewals are considered as two separate transactions,
one being maturity & another being new placement & in turn reporting of cumulative transactions are being made.

* All the Transactions are in the ordinary course of business and have been entered on Arm’s Length Principle. Further, the threshold for
determining the Material Related Party Transactions has been considered as per the terms defined in Regulation 23 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The transactions between two Govt. Companies do not require approval of
shareholders under provisions of the Listing Regulations.

For and on behalf of the Board of Directors

Date: 28t August, 2020 Shri Anil Mukim, IAS
Place: Gandhinagar Chairman &Managing Director
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1. The brief outline of the company’s CSR Policy, including overview of projects or programs proposed to be undertaken and a
reference to the web-link to the CSR Policy and projects or programs:
The Corporate Social Responsibility Policy of the Company is available on the website of the Company viz. www.gspcgroup.com.
2. Composition of the CSR Committee:
Shri M M Srivastava, IAS (Retd.) - Chairman
Prof. Yogesh Singh - Member
Shri Bhadresh Mehta - Member
Shri Sanjeev Kumar, IAS - Member
3. Average Net Profit of the Company for last three Financial Years:
% 96453.82 Lacs (FY 2016 — 17 to FY 2018 — 19)
4. Prescribed CSR Expenditure (two percent of the amount as in item 3 above):
% 1929.08 Lacs
5. Details of CSR spent during the Financial Year:
(a) Total amount spent for the Financial Year: approx ¥ 2300.43 Lacs
(b)  Amount unspent, if any: Nil
() Manner in which the amount spent during the financial year is detailed below:
Sr. | CSR Project Sector in Projects or Amount outlay | Amount spent on the project | Cumulative Amount
No. | or Activity which the programmes (Budget) or programmes expenditure up | spent : Directly
identified Project is (1) Local Area | projects or to the reporting | or Through
covered or other programmes period Implementing
(2) Specify the | wise Agency
state and Direct Overheads
district expenditure on
Whel'e programmes or
projects or projects
programmes
‘were
undertaken
1. |For up-gradation | Promoting Ahmedabad $19,29,08,000/- | ¥5,39,00,000/- - ¥ 5,39,00,000/- | Implementing
of academic, Healthcare/ Agency
training activity | Eradication of
of teriary care Malnutrition/
cardiac super Poverty/
speciality Promoting
teaching institute | Education etc.
& for heart
lung transplant
program by
purchase of
highly technical
and sophisticated
cardiac medical
equipments.
2. | The Akshaya Bhuj, Kutch, < 2,46,56,100/- - % 2,46,56,100/- | Implementing
Patra Foundation Surat Agency
3. | For up-gradation Ahmedabad < 2,03,87,500/- - < 2,03,87,500/- | Implementing
of medical Agency
infrastructure
facility
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Sr. | CSR Projector | Sector in Projects or Amount outlay | Amount spent on the project | Cumulative Amount
No. | Activity identified | which the programmes (Budget) projects | or programmes expenditure up |spent:
Project is (1) Local Area | or programmes to the reporting | Directly or
covered @ So ;e‘:::lfl;i he wise period 'IIhr(;ugh )
state and . mplementing
district Direct Overheads Agency
. expenditure on
projects or programmes or
programmes projects
were
undertaken

4. | For construction | Promoting Sabarkantha < 44,00,000/- - 3 44,00,000/- | Implementing
of shelter home Healthcare/ Agency
cum treatment Eradication of
centre for mentally | Malnutrition/

ill male & female | Poverty/
“Schiz ophrenia Promoting
Home” Education etc.

5. | For up-gradation Ahmedabad < 1,50,00,000/- - % 1,50,00,000/- | Implementing
of medical Agency
infrastructure
facility at the
Dental College,

Ahmedabad

6. | Operating Surat, Navsari % 1,17,00,000/- - 31,17,00,000/- | Implementing
Expenditure of and Bharuch Agency
Health Screening
Mobile Vans

7. | Chief Ministers’ Gujarat < 10,00,00,000/- - %10,00,00,000/- | Implementing
Relief Fund (To Agency
support the fight
and strengthen the
state government
resources against
COVID - 19 )*

Total < 19,29,08,000/- | ¥ 23,00,43,600/- < 23,00,43,600/-

* The Ministry of Corporate Affirs (MCA) vide its Circular dated 23 March, 2020 had clarified that spending on various activities related
to Covid — 19 will be considered as CSR under item No. (i) and (xii) of Schedule VII of the Companies Act, 2013 relating to promotion of
health care, including preventive health care and sanitation and Disaster Management. Subsequently, the MCA vide its Circular dated 1 o0
April 2020, released the Covid - 19 related FAQs on CSR, wherein, the Ministry clarified thar “CM Relief Fund” or “State Relief Fund for
Covid - 197 is not included in Schedule VII of the Companies Act, 2013 and accordingly, any contribution to such funds shall nor qualify
as admissible CSR expenditure. It may be noted thar Company had made above contribution to Gujarar State CM Relief Fund under CSR
activities prior to the FAQs dated 10" April, 2020, issued by MCA.

In case the Company has failed to spend two percent of the average Net Profit of the last three Financial Years or any part
thereof, the Company shall provide the reasons for not spending the amount in its Board Report:

Not Applicable.

The CSR Committee of the Company hereby confirms that the implementation and monitoring of CSR Policy, is in
compliance with CSR objectives and Policy of the Company.

For Gujarat State Petronet Limited

Anil Mukim, IAS
Chairman & Managing Director

For and on behalf of the Corporate Social Responsibility
Committee of Gujarat State Petronet Limited

M M Srivastava, IAS (Retd.)
Chairman of the Corporate Social Responsibility Committee
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G.) Gujarat State Petronet Limited (CIN: L40200GJ1998SGC035188)

To,

The Members

GUJARAT STATE PETRONET LIMITED
(CIN: L40200G]1998SGC035188)

GSPC Bhavan, Behind 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 GUJARAT STATE PETRONET LIMITED (hereinafter called the "Company"). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our opinion
thereon.

Based on our verification of the 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 315¢ March,
2020 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 315 March, 2020 according to the provisions of:

I.  The Companies Act, 2013 (the Act) and the Rules made thereunder;
II. The Securities Contracts (Regulation) Act, 1956 (‘SCRA) and the Rules made thereunder;
III. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

IV. 'The 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;

V. 'The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’) to
the extent applicable to the Company:-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
b) ‘The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
d) The Securities and Exchange Board of India (Share Based Employee Benefits), Regulations, 2014;

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

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

g) 'The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; and
h)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
We have also examined compliance with the applicable clauses of the following:
I.  Secretarial Standards issued by The Institute of Company Secretaries of India.
II. The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015;

We hereby report that during the period under review, the Company has complied with the applicable provisions of the Act, Rules,
Regulations, Guidelines, Standards etc. mentioned above.

VI. We 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:

a)  Petroleum and Minerals Pipelines (Acquisition of Right of User in Land) Act, 1962
b) Gujarat Water and Gas Pipelines (Acquisition of Right of User in Land) Act, 2000
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c) The Petroleum and Natural Gas Regulatory Board Act, 2006
d) The Petroleum Act, 1934
¢) 'The Explosives Act, 1884
f)  The Electricity Act, 2003
We further report that:

a) The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and 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.

b) Adequate notice is given to all Directors to schedule the Board Meetings at least seven days in advance. Agenda and detailed
notes on agenda were also sent to all Directors and a system exists for secking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

¢)  Majority decision is carried through while the dissenting members’ views are captured and recorded as part of the minutes.

We further report that there are adequate systems and processes in the Company commensurate with the size and operations of the
Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, there are no material events/actions taken place which have major bearing on the affairs
of the Company in pursuance of the above referred laws, rules, regulations, guidelines, standards etc.

Place: Ahmedabad For MANQOJ HURKAT AND ASSOCIATES
Date: 19th August, 2020 Practicing Company Secretaries
FRN: P2011GJ025800

MANO]J R HURKAT

Partner

FCS No.: 4287, CP No : 2574
UDIN: F004287B000596164

Note :This Report is to be read with our letter of even date which is annexed as Annexure A and form an integral part of this Report.

Annexure - A
To
The Members
GUJARAT STATE PETRONET LIMITED
(CIN: 1.40200GJ1998SGC035188)
GSPC Bhavan, B/h Udyog Bhavan,
Sector -11, Gandhinagar - 382011

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 records and Books of Accounts and cost records of the
Company.

4. We have obtained the Management representation about the compliance of laws, rules and regulations and happening of events,
secretarial records and other factual position which cannot be otherwise verified etc. wherever required or necessary.

5. The compliance of the provision of corporate and other applicable laws, rules, regulations, standards is the responsibility of
Management. Our examination was limited to the verification of the same on test basis.

6.  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.

Place: Ahmedabad For MANQOJ HURKAT AND ASSOCIATES
Date: 19th August, 2020 Practicing Company Secretaries
FRN: P2011GJ025800

MANOJ] R HURKAT

Partner

FCS No.: 4287, CP No : 2574
UDIN: F004287B000596164
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Disclosure for the Financial Year 2019 - 20

Sr. No | Particulars ESOP 2010 - Type A ESOP 2010 — Type B
1 Options granted during the year Nil Nil
2 Options Vested during the year Nil Nil
3 Options exercised during the year 128778 1110
4 The total number of Shares arising as a result of exercise of Options 128778 1110

during the respective financial year
5 Options lapsed during the year Nil Nil
6 The exercise Price R75/- R75/-
7 Variation in terms of Options Nil Nil
8 Money realized by exercise of Options during the respective Financial 9658350 83250
Year
9 Total Number of Options in force as on 315t March of the respective 100894 11018
financial year
10 | Employee wise details of Options granted during the year to:
(i) Key Managerial Personnel Nil Nil
(i) Any other employee who received grant in any one year of N.A N.A
Options amounting to five percent or more of Options granted
during that year
(iii) Identified employees who were granted Option during any N.A N.A

one year, equal to or exceeding 1% of issued capital (excluding
outstanding warrants and conversions) of the Company at the
time of grant
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I. REGISTRATION AND OTHER DETAILS

i

CIN

140200GJ19985GC035188

ii.

Registration Date

23/12/1998

iii.

Name of the Company

Gujarat State Petronet Limited

iv.

Category / Sub-Category of the Company

Public Company Limited by Shares / State Government Company

V.

Address of the Registered Office and contact
details

GSPC Bhavan, B/h. Udyog Bhavan, Sector - 11, Gandhinagar - 382 010
Tel.: 079 - 23268500 | Fax: 079 - 23268506

Website : www.gspcgroup.com | e-mail: investors.gspl@gspc.in

vi.

Whether listed company Yes / No

Yes

vii.

Name, Address and Contact details of
Registrar and Transfer Agent, if any

KFin Technologies Private Limited (Formerly known as Karvy Fintech
Private Limited)

Unit : Gujarat State Petronet Limited

Selenium Tower B, Plot No 31 & 32, Gachibowli, Financial District,
Nanakramguda, Serilingampally, Hyderabad - 500 032

E-mail : einward.ris@kfintech.com

Phone : +91 040 67161518 | Fax:+91 40 23420814

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or more of the total turnover of the Company, on standalone basis, are as under:

SL. No. | Name and Description of NIC Code of the Product/ service | % to total turnover of the Company
main products / services
Gas Transportation Business 49300 95.47%
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES
Sl. | Name and Address of the Company CIN / GLN Holding / % of Applicable
No Subsidiary / shares | Section
Associate held
i. | Gujarat State Petrolenm Corporation Limited | U23209GJ1979SGC003281 | Holding 37.64 2(46)
GSPC Bhavan, B/h Udyog Bhavan, Sector - 11, company
Gandhinagar - 382 010
ii. | Gujarat Gas Limited 140200GJ2012SGC069118 | Subsidiary 54.17 2(87)
Gujarat Gas CNG Station, Sector 5/C, Company
Gandhinagar - 382006
iii. | GSPL India Gasnet Limited U40200GJ2011SGC067449 | Subsidiary 52 2(87)
GSPC Bhavan, B/h Udyog Bhavan, Sector - 11, Company
Gandhinagar — 382 010
iv. | GSPL India Transco Limited U40200GJ2011SGC067450 | Subsidiary 52 2(87)
GSPC Bhavan, B/h Udyog Bhavan, Sector - 11, Company
Gandhinagar — 382 010
v. | Sabarmati Gas Limited U40200GJ2006PLC048397 | Associate 27.47 2(6)
Plot No. 907, Sector — 21, Company
Gandhinagar — 382 021
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(ii) Shareholding of Promoters

Shareholding at the Shareholding at the
beginning of the year end of the year
% ch: i
Sl. | Shareholder’s | No. of % of total | % of Shares | No. of % of total | % of Shares Sl: N inn?:l'm
No. | Name Shares Shares Pledged / Shares Shares Pledged / zfre olding
of the encumbered of the encumbered | during theyear
Company | to total Company | to total
Shares Shares
Gujarat State
1. Ee“"le““? 212305270 37.64 - | 212305270 37.64 . 0.00
orporation
Limited
TOTAL 212305270 37.64 - | 212305270 37.64 - 0.00
(iii) Change in Promoters’ Shareholding (please specify, if there is no change)
Shareholding at the Cumulative Shareholding
Sl Particulars beginning of the year during the year
No. % of total Shares of % of total Shares
No. of Shares No. of Shares
the Company of the Company
1. | Gujarat State Petroleum Corporation Limited
At the beginning of the year 212305270 37.64 212305270 37.64
Date wise increase / decrease in
Promoters Shareholding during the
year specifying the reasons for increase No Change during the year
/ decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year 212305270 37.64 212305270 37.64
(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs)
Shareholding at the beginning Cumulative Shareholding
of the year during the year
Sl No. | For Each of the Top 10 Shareholders
No. of Shares % of total Shares of No. of Shares % of total Shares
: the Company : of the Company*
1. | Gujarat Maritime Board
At the beginning of the year 37088000 6.58 37088000 6.57
Date wise increase / decrease in
Shareholding during the year
specifying the reasons for increase / No Change during the year
decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year 37088000 6.58] 37088000 6.57
2. |SBI Large & Midcap Fund
At the beginning of the year 18507357 3.28
Date wise increase / decrease in Date | No. of shares (sold) % | Cumulative No. of shares %
Shareholding during the year / purchased after the sale / purchase
specifying the reasons for increase / 03.05.2019 368000| 0.07 18875357| 3.35
decrease (e.g. allotment / transfer / 24.05.2019 319567| 0.05 19194924 | 3.40
bonus/ sweat equity etc.) 31.05.2019 434956| 0.08 19629880| 3.48
14.06.2019 138477 0.02 19768357| 3.50
02.08.2019 1238673| 0.22 21007030 3.72
16.08.2019 (40000)| 0.00 20967030| 3.72
18.10.2019 57000 0.01 21024030| 3.73
22.11.2019 (14000) | (0.01) 21010030| 3.72
06.12.2019 (100000) | (0.01) 20910030| 3.71
27.03.2020 509956| 0.09 21419986| 3.80
31.03.2020 379787| 0.06 21799773| 3.86
At the end of the year 21799773| 3.86
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Mirae Asset Emerging Bluechip Fund

At the beginning of the year 4026695| 0.71
Date wise increase / decrease in Date| No. of shares (sold) % /| Cumulative No. of shares %
Shareholding during the year / purchased after the sale / purchase
specifying the reasons for increase / 05.04.2019 1843617| 0.33 5870312 1.04
decrease (e.g. allotment / transfer / 12.04.2019 216008| 0.04 6086320 1.08
bonus/ sweat equity etc.) 19.04.2019 133022 0.02 6219342 1.10
26.04.2019 322376| 0.06 6541718 1.16
03.05.2019 765286 0.14 7307004 1.30
10.05.2019 1482378 | 0.26 8789382 1.56
17.05.2019 1196158| 0.21 9985540 1.77
24.05.2019 289447| 0.05 10274987 1.82
31.05.2019 5000 0.00 10279987 1.82
14.06.2019 677296| 0.12 10957283 1.94
21.06.2019 1140952| 0.21 12098235 2.15
28.06.2019 6504| 0.00 12104739 2.15
12.07.2019 9000 0.00 12113739 2.15
02.08.2019 660067 | 0.11 12773806 2.26
09.08.2019 80000| 0.02 12853806 2.28
16.08.2019 (71408) | (0.01) 12782398 2.27
23.08.2019 (103790) | (0.02) 12678608 2.25
27.09.2019 1061777| 0.19 13740385 2.44
30.09.2019 53469| 0.01 13793854 2.45
04.10.2019 498017| 0.08 14291871 2.53
11.10.2019 404151 0.08 14696022 2.61
18.10.2019 103304| 0.01 14799326 2.62
25.10.2019 765415| 0.14 15564741 2.76
01.11.2019 283470 0.05 15848211 2.81
08.11.2019 1425000| 0.25 17273211 3.06
22.11.2019 30563| 0.01 17303774 3.07
29.11.2019 738602 0.13 18042376 3.20
13.12.2019 370000| 0.06 18412376 3.26
20.12.2019 463341 0.09 18875717 3.35
27.12.2019 50000| 0.01 18925717 3.36
31.12.2019 50000| 0.00 18975717 3.36
03.01.2020 30000| 0.01 19005717 3.37
17.01.2020 40000| 0.01 19045717 3.38
24.01.2020 365021| 0.06 19410738 3.44
31.01.2020 60002| 0.01 19470740 3.45
07.02.2020 183989 | 0.03 19654729 3.48
14.02.2020 100000| 0.02 19754729 3.50
21.02.2020 140000| 0.03 19894729 3.53
06.03.2020 150000 0.02 20044729 3.55
13.03.2020 50000| 0.01 20094729 3.56
20.03.2020 5100, 0.00 20099829 | 3.56
27.03.2020 240991| 0.05 20340820 3.61
At the end of the year 20340820| 3.61
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Life Insurance Corporation of India

At the beginning of the year 23367370 4.14

Date wise increase / decrease in Date| No. of shares (sold) % /| Cumulative No. of shares %

Shareholding during the year / purchased after the sale / purchase

specifying the reasons for increase / 13.09.2019 (403916) | (0.07) 22963454 4.07

decrease (e.g. allotment / transfer / 20.09.2019 (242602) | (0.04) 22720852 4.03

bonus/ sweat equity etc.) 27.09.2019 (331144) | 0.06 22389708| 3.97
04.10.2019 (158600) | (0.03) 22231108 3.94
11.10.2019 (440271) | (0.08) 21790837 3.86
18.10.2019 (442000)| (0.08) 21348837| 3.78
25.10.2019 (680828) | (0.12) 20668009 3.66
01.11.2019 (813155)| (0.14) 19854854 3.52
08.11.2019 (655000) | (0.12) 19199854 3.40
31.01.2020 (4503) 0.00 19195351 3.40
14.02.2020 (877) 0.00 19194474 3.40

At the end of the year 19194474 3.40

Franklin India Debt Hybrid Fund

At the beginning of the year 16815588| 2.98

Date wise increase / decrease in Date| No. of shares (sold) % | Cumulative No. of shares %

Shareholding during the year / purchased after the sale / purchase

specifying the reasons for increase / 03.05.2019 (488034) | (0.08) 16327554 2.90

decrease (e.g. allotment / transfer / 05.07.2019 (1376)| (0.01) 16326178 2.89

bonus/ sweat equity etc.) 16.08.2019 (30603)| 0.00 16295575 2.89
23.08.2019 (95630) | (0.02) 16199945 2.87
30.08.2019 (80280) | (0.01) 16119665 2.86
06.09.2019 (121905) | (0.02) 15997760 2.84
13.09.2019 (182172)| (0.04) 15815588 2.80
06.12.2019 (300000) | (0.05) 15515588 2.75
13.12.2019 12603139| 2.23 28118727 4.99
13.12.2019 (12603139) | (2.23) 15515588 2.75
20.12.2019 2912449 0.52 18428037 3.27
20.12.2019 (2912449) | (0.52) 15515588 | 2.75
10.01.2020 (71056) | (0.01) 15444532| 2.74
17.01.2020 (428944) | (0.08) 15015588 | 2.66
24.01.2020 (100000) | (0.02) 14915588 | 2.64
06.03.2020 100000| 0.02 15015588 | 2.66
13.03.2020 400000 0.07 15415588 | 2.73
13.03.2020 (89656)| (0.01) 15325932 2.72
20.03.2020 300000| 0.05 15625932 2.77

At the end of the year 15625932 2.77

Gujarat Urja Vikas Nigam Limited

At the beginning of the year 11350000 2.01

Date wise increase / decrease in Date | No. of shares (sold) % | Cumulative No. of shares %

Shareholding during the year / purchased after the sale / purchase

specifying the reasons for increase /
decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)

No change during the year

At the end of the year

11350000\ 2.01 \
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7. | Kotak Equity Opportunities Fund

At the beginning of the year 6024353| 1.07

Date wise increase / decrease in Date| No. of shares (sold) % /| Cumulative No. of shares %

Shareholding during the year / purchased after the sale / purchase

specifying the reasons for increase / 09.08.2019 398857| 0.07 6423210 1.14

decrease (e.g. allotment / transfer / 16.08.2019 748700 0.13 7171910 1.27

bonus/ sweat equity etc.) 23.08.2019 232500] 0.04 7404410 1.31
13.09.2019 168800| 0.03 7573210 1.34
20.09.2019 185000| 0.04 7758210 1.38
25.10.2019 (124357)| (0.03) 7633853 1.35
08.11.2019 567700 0.10 8201553 1.45
06.12.2019 2400| 0.00 8203953 1.45
27.12.2019 328873| 0.06 8532826 1.51
31.12.2019 21127 0.01 8553953 1.52
17.01.2020 50000 0.01 8603953 1.53
24.01.2020 471150| 0.08 9075103 1.61
07.02.2020 224164| 0.04 9299267 1.65
14.02.2020 241000| 0.04 9540267 1.69
06.03.2020 97372 0.02 9637639 1.71
13.03.2020 259400| 0.04 9897039 1.75
20.03.2020 401600| 0.08 10298639 1.83
27.03.2020 55276| 0.01 10353915 1.84
27.03.2020 (28252)| (0.01) 10325663 1.83
31.03.2020 61700| 0.01 10387363 1.84

At the end of the year 10387363 | 1.84

8. |Tata Midcap Growth Fund

At the beginning of the year 12588000| 2.23

Date wise increase / decrease in Date| No. of shares (sold) % | Cumulative No. of shares %

Shareholding during the year / purchased after the sale / purchase

specifying the reasons for increase / 19.04.2019 (80000) | (0.01) 12508000| 2.22

decrease (e.g. allotment / transfer / 10.05.2019 130049| 0.02 12638049 | 2.24

bonus/ sweat equity etc.) 17.05.2019 218000| 0.04 12856049 2.28
24.05.2019 32000| 0.01 12888049 2.29
07.06.2019 100000 0.01 12988049 2.30
21.06.2019 100000| 0.02 13088049 2.32
28.06.2019 39100 0.01 13127149 2.33
20.09.2019 (150000) | (0.03) 12977149 2.30
01.11.2019 100000| 0.02 13077149 2.32
20.12.2019 400000| 0.07 13477149 2.39
20.12.2019 (220000) | (0.04) 13257149 2.35
10.01.2020 222000| 0.04 13479149 2.39
10.01.2020 (230000) | (0.04) 13249149 2.35
17.01.2020 225000| 0.04 13474149 2.39
06.03.2020 44000| 0.01 13518149 2.40
13.03.2020 95000 0.01 13613149 2.41
20.03.2020 325000 0.06 13938149 2.47
20.03.2020 (4520585)| 0.80 9417564 1.67
27.03.2020 266000| 0.05 9683564 1.72

At the end of the year 9683564| 1.72
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9. | Government Pension Fund Global

At the beginning of the year 6079500 1.08

Date wise increase / decrease in Date| No. of shares (sold) % /| Cumulative No. of shares %

Shareholding during the year / purchased after the sale / purchase

specifying the reasons for increase / 21.06.2019 462080| 0.08 6541580| 1.16

decrease (e.g. allotment / transfer / 30.08.2019 1213930 0.21 7755510 1.37

bonus/ sweat equity etc.) 04.10.2019 297384| 0.06 8052894 1.43
11.10.2019 1079439 0.19 9132333 1.62
18.10.2019 (77745)| (0.01) 9054588 1.61
25.10.2019 (50755)| (0.01) 9003833 1.60
01.11.2019 (1339273) | (0.24) 7664560 1.36
08.11.2019 318351| 0.06 7982911 1.42
15.11.2019 (646176) | (0.12) 7336735| 1.30
22.11.2019 (96257) | (0.02) 7240478| 1.28
29.11.2019 (819900) | (0.14) 6420578 1.14
06.12.2019 (156884) | (0.03) 6263694 1.11
13.12.2019 (232296) | (0.04) 6031398 1.07
20.03.2020 2198291 0.39 8229689 1.46

At the end of the year 8229689 | 1.46

10. | Gujarat Industrial Development Corporation

At the beginning of the year 8000000 | 1.42

Date wise increase / decrease in Date| No. of shares (sold) % | Cumulative No. of shares %

Shareholding during the year / purchased after the sale / purchase

specifying the reasons for increase /

decrease (e.g. allotment / transfer / No Change during the year

bonus/ sweat equity etc.)

At the end of the year 8000000| 1.42|

* The reduction in % of shareholding during the year is due to increase in Paid - up Share Capital of the Company consequent to al-

lotment of shares to employees exercising their options under Employee Stock Option Scheme of the Company.

(v) Shareholding of Directors and Key Managerial Personnel:

Sl. | For each of the Directors and KMP Shareholding at the beginning Cumulative Shareholding
No. of the year during the year
No. of Shares | % of total Shares of | No. of Shares | % of total Shares
the Company of the Company
1. | Shri Anil Mukim, IAS, Chairman & Managing Director (w.e.f. 13th December, 2019)
At the beginning of the year Nil ‘ 0.00 ‘ Nil ‘ 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for NA
increase / decrease (e.g. allotment / transfer / o
bonus/ sweat equity etc.)
At the end of the year Nil ‘ 0.00 ‘ Nil ‘ 0.00
2. | Shri M M Srivastava, IAS (Retd.), Non - Executive Director
At the beginning of the year Nil ‘ 0.00 ‘ Nil ‘ 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for NA
increase / decrease (e.g. allotment / transfer / o
bonus/ sweat equity etc.)
At the end of the year Nil ‘ 0.00 ‘ Nil ‘ 0.00
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Sl. | For each of the Directors and KMP Shareholding at the beginning Cumulative Shareholding
No. of the year during the year
No. of Shares | % of total Shares of | No. of Shares | % of total Shares
the Company of the Company
3. | Shri Pankaj Joshi, IAS, Non-Executive (Additional)Director (w.e.f. 315t January, 2020)
At the beginning of the year Nil 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for
; N.A.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil 0.00 ‘ Nil 0.00
4. | Smt. Sunaina Tomar, IAS, Non-Executive (Additional) Director (w.e.f. 31°¢ January, 2020)
At the beginning of the year Nil 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for
; N.A.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil 0.00 ‘ Nil 0.00
5. | Prof. Yogesh Singh, Independent Director
At the beginning of the year Nil 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for
; N.A.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil 0.00 ‘ Nil 0.00
6. | Dr. Bakul Dholakia, Independent Director
At the beginning of the year 3500 ‘ 0.00 ‘ 3500 ‘ 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for No Change During the Year
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year 3500 ‘ 0.00 ‘ 3500 ‘ 0.00
7. | Dr. Sudhir Kumar Jain, Independent Director
At the beginning of the year Nil 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for NA
increase / decrease (e.g. allotment / transfer / o
bonus/ sweat equity etc.)
At the end of the year Nil 0.00 ‘ Nil 0.00
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(v) Shareholding of Directors and Key Managerial Personnel:

Sl. | For each of the Directors and KMP Shareholding at the beginning Cumulative Shareholding
No. of the year during the year
No. of Shares | % of total Shares of | No. of Shares | % of total Shares
the Company of the Company
8. | Shri Bhadresh Mehta, Independent Director
At the beginning of the year Nil 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for
; N.A.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil ‘ 0.00 ‘ Nil ‘ 0.00
9. | Shri Bimal Patel, Independent Director
At the beginning of the year Nil 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for
; N.A.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil ‘ 0.00 ‘ Nil ‘ 0.00
10. | Smt. Shridevi Shukla, Woman Independent Director
At the beginning of the year Nil ‘ 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for
; N.A.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil ‘ 0.00 ‘ Nil ‘ 0.00
11. | Shri Sanjeev Kumar, IAS, Joint Managing Director
At the beginning of the year Nil ‘ 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
during the year specifying the reasons for
; N.A.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil | 0.00 | Nil | 0.00
12. |Mr. Ajith Kumar T R, Chief Financial Officer
At the beginning of the year 4000| 0.00
Date wise increase / decrease in Shareholding Date| No. of shares % Cumulative %
during the year specifying the reasons for (sold) / No. of shares
increase / decrease (e.g. allotment / transfer / purchased after the sale /
bonus/ sweat equity etc.) purchase
24.02.2020 13,245, 0.00 17,245 0.00
At the end of the year 17,245| 0.00
13. | Ms. Reena Desai, Company Secretary (Upto 20" February, 2020)
At the beginning of the year Nil 0.00 Nil 0.00
Date wise increase / decrease in shareholding
fiurmg the year specifying the reasons for NA.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil 0.00 Nil 0.00
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SL. | For each of the Directors and KMP Shareholding at the beginning Cumulative Shareholding
No. of the year during the year
No. of Shares | % of total Shares of | No. of Shares | % of total Shares
the Company of the Company
14. | Smt. Rajeshwari Sharma, Company Secretary (w.e.f 20" February, 2020)
At the beginning of the year Nil 0.00 ‘ Nil 0.00
Date wise increase / decrease in shareholding
fiuring the year specifying the reasons for NA.
increase / decrease (e.g. allotment / transfer /
bonus/ sweat equity etc.)
At the end of the year Nil 0.00 ‘ Nil 0.00
INDEBTEDNESS
Indebtedness of the Company including interest outstanding / accrued but not due for payment % in Crores)
Particulars Secured Loans Unsecured Deposits (%) Total
excluding Deposits ) | Loans ) Indebtedness (%)
Indebtedness at the beginning of the financial year
i) Principal amount 242,23,33,091 | 2116,66,66,667 - 2358,89,99,758
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 2,62,28,817 4,45,55,425 - 7,07,84,242
Total (i+ii+iii) 244,85,61,908 | 2121,12,22,092 - 2365,97,84,000
Change in Indebtedness during the financial year
Addition 300,00,00,000 40,00,00,000 - 340,00,00,000
Reduction 56,56,97,484 | 1016,66,66,667 - 1073,23,64,151
Net change 243,43,02,516 | (976,66,66,667) - | (733,23,64,151)
Indebtedness at the end of the financial year
i) Principal amount 485,66,35,780 1140,00,00,000 - 1625,66,35,780
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 2,18,45,176 2,49,84,836 - 4,68,30,012
Total (i+ii+iii) 487,84,80,956 | 1142,49,84,836 - 1630,34,65,792
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. REMUNERATION TO MANAGING DIRECTOR, WHOLE-TIME DIRECTORS AND/OR MANAGER:

SI. No. | Particulars of Remuneration# Name of MD/WTD/ Manager1 Total Amount
1. Gross salary NA NA

(a) Salary as per provisions contained in
section 17(1) of the Income-tax Act, 1961

(b) Value of perquisites u/s 17(2) Income-tax
Act, 1961

(c) Profits in lieu of salary under section 17(3)
Income-tax Act, 1961

2. Stock option NA NA
3. Sweat equity NA NA
4. Commission NA NA

- as % of profit
- others, specify

5. Others, please specify NA NA
Total (A) NA NA
Ceiling as per the Act The remuneration payable to one Managing Director or Whole Time

Director or Manager shall not exceed 5% of the Net Profits of the Company
and if there is more than one such Director remuneration shall not exceed
10% of the Net Profits to all such Director and Manager taken together.

(1) The Company does not pay any sitting fess to the Managing Director/Joint Managing Director of the Company. Further, no
remuneration was paid to Shri Anil Mukim, IAS and Shri Sanjeev Kumar, IAS during the year. However, Shri Sanjeev Kumar, IAS is being
paid remuneration by Gujarat State Petroleum Corporation Limited as per the pay structure of Secretary Level government officials.

# Pursuant to Ministry of Corporate Affairs Notification dated 5t June, 2015; Government Companies are exempted from applicability
of the provisions of Section 197 of the Companies Act, 2013.

N.A.: Not Applicable
B. REMUNERATION TO OTHER DIRECTORS:

Particulars of Remuneration Total
Sl. No. | Name of the Director Fees for attending board / Commission | Others, please ot
. A . Amount (%)
committee meetings (3) ®) specify %)
1. Independent Directors
i Dr. R Vaidyanathan 45,000 - - 45,000
(upto 24? September, 2019)
ii Prof. Yogesh Singh 52,500 - - 52,500
ii Dr. Bakul Dholakia 60,000 - - 60,000
iv Smt. Shridevi Shukla 30,000 30,000
v Dr. Sudhir Kumar Jain 82,500 - - 82,500
vi Shri Bhadresh Mehta 67,500 - - 67,500
vii Shri Bimal N Patel 30,000 - - 30,000
Total (1) 3,67,500 - - 3,67,500
2 Other Non-Executive Directors
vii | Shri M M Srivastava, IAS (Retd.) 105,000 - 9,89,003 10,94,003
(Remuneration)
viii | Shri Arvind Agarwal, IAS 22,500 - - 22,500
(upto 9th December, 2019)
ix | Shri Pankaj Joshi, IAS (w.e.f 5t 37,500 37,500
October, 2019 to 18* December,
2019 and again appointed
w.e.f 315¢ January, 2020)
X Smt. Sunaina Tomar, IAS 15,000 15,000
(w.e.f 315 January, 2020)
Total (2) 180,000 - 11,69,003
Total (1) + (2) 5,47,500 15,36,503
3 | Overall Ceiling as per the Act (%) |The remuneration payable to Directors other than Executive Directors shall not exceed
1% of the Net Profit of the Company. The remuneration paid to the Directors is well
within the said limit.
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C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD / MANAGER / WTD:

Sl Particulars of Remuneration Key Managerial Personnel
No. Chief Financial Company Secretary Total Amount
Officer in<
Mr. Ajith Ms. Reena Smt.Rajeshwari
Kumar T R Desai Sharma (w.e.f.
20th February,
2020)
1. Gross salary (in %)
(a) Salary as per provisions contained in section
17(1) of the Income-tax Act, 1961 3012333.32 2252628.50 646561.00 5911522.82
(b) Value of perquisites u/s 17(2) Income-tax
Act, 1961 1995688.79 68649.15 13408.00 2077745.94
(c) Profits in lieu of salary under section 17(3)
Income-tax Act, 1961 Nil Nil Nil Nil
2. | Stock option Nil Nil NIl Nil
Sweat equity Nil Nil Nil Nil
Commission Nil Nil Nil Nil
- as % of profit
- others, specify
5. | Others, please specify Nil Nil Nil Nil
Total 5008022.11 2321277.65 659969.00 7989268.76
VII. PENALTIES/ PUNISHMENT/ COMPOUNDING OF OFFENCES:
Type Section of the Brief Details of Penalty / Authority Appeal made,
Companies Act | Description Punishment/ Compounding [RD / NCLT if any
fees imposed / COURT] (give details)
A. COMPANY
Penalty
Punishment Nil
Compounding
B. DIRECTORS
Penalty
Punishment Nil
Compounding
C. OTHER OFFICERS IN DEFAULT
Penalty
Punishment Nil
Compounding
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Section A: General Information about the Company

NV BN

10.

Corporate Identity Number (CIN) of the Company: 140200G]J1998SGC035188

Name of the company: Gujarat State Petronet Limited

Registered Address: GSPC Bhavan, Behind Udyog Bhavan, Sector-11, Gandhinagar-382 010, Gujarat, INDIA.
Website: www.gspcgroup.com

E-mail ID: investors.gspl@gspc.in

Financial year reported: FY 2019-20

Sector(s) that the Company is engaged in (industrial activity code-wise):

Natural Gas Transmission [493-Transport via pipeline], Generation of Electricity through Wind mill [351- Electric power generation,
transmission and distribution] and City Gas Distribution [352 - distribution of gaseous fuels through mains].

List three key products/services that the Company manufactures/provides:

Transmission of Natural Gas

Generation and Sale of Electricity through wind power mills

City Gas Distribution Business

Number of locations where business activities are undertaken by the Company:

1) Total number of International locations : Nil

2) Total number of National locations:

i) The Natural Gas Pipeline Network of the Company is spread across various locations in the State of Gujarat in India.

i) 'The City Gas Distribution Network Project awarded by PNGRB to implement, operate and/ or expand the CGD Network in
Amritsar District (Punjab) and Bhatinda (GA) Punjab. 3 CNG Stations have been commissioned and gas supplies started in
GA of Amritsar. Further, ground works for development of CGD Network in Bhatinda is progressing steadily.

iii) The wind power mills are operated by the Company at Maliya Miyana, Rajkot and Gorsar & Adodar, Porbandar.
The offices and major operation sites are as under:

1. Registered office: Gandhinagar

2. Corporate Office: Gandhinagar

3. Office: Delhi

4. Base Locations/SV Stations: Surat, Vadodara, Bharuch, Rajkot, Bibipura and Gana Compressor

Markets served by the Company Local/State/National/International

Local and State.

The company transports gas to various Customers including Refineries, Steel Plants, Fertilizer Plants, Petrochemical Plants, Power
Plants, Glass industries, Textiles, Chemical, City Gas Distribution (CGD) Companies and other miscellaneous industries.

Section B: Financial Details of the Company

1.

2.
3.
4

Paid Up Capital (INR) % 564.10 Crores

Total Turnover (INR) 3 2434.13 Crores

Total Profit after Taxes (INR) % 1108.73 Crores

Total Spending on Corporate Social Responsibility 2.39 % i.e. approx 323.00 Crores

(CSR) as percentage of Profit after Tax (%)
List of activities in which the expenditure in 4 above has been incurred.

a. Promoting Healthcare/Eradication of Malnutrition/Poverty/Promoting Education etc.: approx ¥ 23.00 Crores

Section C: Other Details

1.

Does the Company have any Subsidiary Company/Companies?

Yes. Company has 3 subsidiaries, GSPL India Gasnet Limited (GIGL), GSPL India Transco Limited (GITL) and Gujarat Gas
Limited (GGL).

Do the Subsidiary Company/Companies participate in the BR Initiatives of the parent company? If yes, then indicate the
number of such subsidiary company(s)?

Gujarat Gas Limited is a Listed Public Limited Company and it does observe the Principles of BRR. GSPL and GGL are exploring
options/opportunities, wherein, companies can work together on common BRR initiatives. During the year, GIGL and GITL have
participated in the various BR initiatives of GSPL to the extent possible such as adopting policies/codes in relation to Ethics, Bribery &
Corruption, HSE, Human Resources and have also participated in various activities such as tree plantations, safety awareness programs etc.
Do any other entity / entities (e.g Supplier, Distributor etc.) that the Company does business with, participate in the BR
initiatives of the Company? If yes indicate the percentage of such entities? (Less than 30%, 30 - 60% and More than 60%.)

Less than 30%. We encourage our suppliers and vendors to participate in the BR initiatives undertaken by the Company.
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Section D: BR Information

1. Details of Director/Directors responsible for BR:

a) Details of the Director/Director responsible for implementation of the Business Responsibility policy/policies

Name DIN Number Designation
Shri M M Srivastava, IAS (Retd.) 02190050 Chairman
Prof. Yogesh Singh 06600055 Member
Shri Bhadresh Mehta 02625115 Member
Shri Sanjeev Kumar, IAS 03600655 Member
b) Details of the Business Responsibility Head
DIN Number (if applicable) 03600655
Name Shri Sanjeev Kumar, IAS
Designation Joint Managing Director
Telephone number 079-66701203
e-mail id investors.gspl@gspc.in
2. Principle-wise (as per NVGs) BR Policy/Policies:
a) Details of compliance (Reply in Y/N)
No. Questions P1 P2 P3 P4 P5 P6 P7 P8 P9
1. Do you have policy/policies for... Y Y Y Y Y Y Y Y Y
P1: Code of Conduct for Directors and Senior Management, Vigil Mechanism,
Procurement policy
P2: QHSE Policy, Responsible Business Policy
P3: Internal HR Policies; Responsible Business Policy
P4: CSR Policy
P5: Responsible Business Policy
P6: QHSE Policy, CSR Policy
P7: Responsible Business Policy
P8: CSR Policy
P9: Responsible Business Policy
2, Has the policy been formulated Y ‘ Y ‘ Y ‘ Y ‘ Y ‘ Y ‘ Y ‘ Y ‘ Y
in consultati;)n with relevant All the policies have been formulated in consultation with the Management of the
stakeholders? Company and are approved by the Board
3. Does the policy conform to any Y ‘ Y ‘ Y ‘ Y ‘ Y ‘ Y ‘ Y ‘ Y ‘ Y
national / ir.ltc;rnational standards? | policies are in — line with the applicable national and international standards and
Ifyes, specify? (50 words) compliant with the principles of the National Voluntary Guidelines (NVG).
4. Has the policy been approved by Y Y Y Y Y Y Y Y Y
the Board?
If yes, has it been signed by the Y Y Y Y Y Y Y Y Y
MD/owner/CEO/appropriate
Board Director?
5. Does the Company have a The CSR Committee is responsible to oversee the implementation of the BR policies
specified Committee of the Board/ | and performance.
Director/Official to oversee the
implementation of the policy?
6. | Indicate the link o view the y [ v [ v [ v [ v [ vy | vy ] vy | Y
policy online? Code of Conduct for Senior Management Directors: http://gspcgroup.com/
documents/pagecontent/ GSPL-Code-of-Conduct-for-Directors.pdf
Vigil Mechanism: http://gspcgroup.com/documents/pagecontent/Vigil
Mechanism Policy.pdf
QHSE: http://gspcgroup.com/documents/pagecontent/ QHSE Policy 18.12.2019.
pdf
CSR: http://gspcgroup.com/documents/pagecontent/ GSPL._46.pdf
Responsible Business Policy: http://gspcgroup.com/documents/pagecontent/
Responsible-Business-Policy.pdf
Procurement Policy: Internal Policy of the company-is made available on request
HR Policy: It is internal to the Company



http://gspcgroup.com/documents/pagecontent/GSPL-Code-of-Conduct-for-Directors.pdf
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http://gspcgroup.com/documents/pagecontent/Responsible-Business-Policy.pdf
http://gspcgroup.com/documents/pagecontent/Responsible-Business-Policy.pdf

22nd Apnual Report | 2019 - 2020

No. Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

7. Has the policy been formally Y Y Y Y Y Y Y Y Y
communicated to all relevant
internal and external stakeholders?

8. Does the Company have in-house Y Y Y Y Y Y Y Y Y
structure to implement its policy/
policies?

9. Does the Company have a Y Y Y Y Y Y Y Y Y

grievance redressal mechanism

related to the policy/policies to
address stakeholders’ grievances
related to policy/policies?

10. Has the Company carried out Y Y Y Y Y Y Y Y Y
independent audit/evaluation of
the working of this policy by an
internal or external agency?

b) If answer against any principle, is ‘No’, please explain why: (Tick up to 2 options):

NA
No. Questions P1 P2 P3 P4 P5 P6 P7 P8 P9
1 The company has not understood
the principles \
2 The company is not at a stage
where it finds itself in a position
to formulate and implement the \
policies on specified principles
3 The company does not have
financial or manpower resources \
available for the task
4 It is planned to be done in the
next 6 months
5 It is planned to be done in the
next year
6 Any other reason (please specify)

a)

b)

Governance related to BR

Indicate the frequency with which the Board of Directors, Committee of the Board or CEO to assess the BR performance of
the Company. Within 3 months, 3-6 months, Annually, More than 1 year.

The CSR committee would meet at least on an annual basis to review, monitor and update the BR performance to the Board.
Does the Company publish a BR or a Sustainability Report? What is the hyperlink for viewing this report? How frequently
it is published?

The Business Responsibility report of the Company is being published as a part of the Annual Report of the Company. The same
can be viewed from below link:

http://gspcgroup.com/GSPL/annual-reports

Section E: Principle Wise Performance
Principle 1: Businesses should conduct and govern themselves with Ethics, Transparency and Accountability

1.

Does the policy relating to ethics, bribery and corruption cover only the Company? Yes/ No. Does it extend to the Group/
Joint Ventures/ Suppliers/Contractors/NGOs /Others?

GSPL has developed a Code of Conduct in line with the guiding principles of our Group for Directors and Senior Management. The
aforesaid Codes provide guidance to pursue highest standards of ethical conduct and foster a culture of honesty and accountability
and further avoiding conflicts of interest and advancing and protecting the Company’s interest independent of outside influences.
These polices/codes conveys guidelines to our valued employees, business associates and other stakeholders on behavior, discipline
and approach to be followed for being aligned with Company’s culture.



http://gspcgroup.com/GSPL/annual-reports
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How many stakeholder complaints have been received in the past Financial Year and what percentage was satisfactorily
resolved by the Management: If so, provide details thereof, in about 50 words or so.

At GSPL, we have laid down a structured process for reporting on any complaints related to violation of Code of Conduct of
the Company. Through our Whistle Blower Mechanism, all the complaints are addressed to the Chairman of ethics compliance
committee for investigation. In case of dissatisfaction related to resolution process, these complaints can be escalated directly to the
Chairman of the Audit Committee.

Principle 2: Businesses should provide goods and services that are safe and contribute to sustainability throughout their life cycle
1.

(ii)

List up to 3 products or services whose design has incorporated social or environmental concerns, risks, and/or opportunities.

GSPL is into the business of laying of the gas transmission pipeline and is pioneer in developing natural gas transportation
infrastructure in Gujarat thereby connecting natural gas supply sources including LNG terminals to growing markets. The Company
currently has customers in various segments, including Industrial, Domestic and Commercial segments.

For each product, provide the following details in respect of resources (energy, water, raw material etc.) per unit of product.
Reduction of sourcing/production/distribution achieved since the previous year throughout the value chain?

GSPL has developed a state of art gas transmission network and performs regular checks to get updated status on loss of gas and
other physical damages to transmission lines. The Company has installed smart energy monitoring devices at all its gas terminals
thereby enabling monitoring of electricity consumption remotely. Operating behaviors of these equipments will be analyzed over a
period of time and suitable replacements would be adopted to ensure energy savings.

Reduction during usage by consumers (energy, water) has been achieved since the previous year?

GSPL provides Natural gas to its customers which is often called as the cleanest fossil fuel as it results in lesser Green House Gas
emissions (GHG) compared to other fuels. GSPLs pipeline infrastructure facilitates transmission of natural gas through pipeline
thereby minimizing impact on the air pollutions as compared to transmission of natural gas through vehicular mode.

Does the Company have procedures in place for sustainable sourcing (including transportation)? If yes, what percentage of
your inputs was sourced sustainably? Provide details thereof, in about 50 words or so.

GSPL has incorporated HSE guidelines for all its contractors and suppliers intending to engage with responsible business associates.
The Company follows an online vendor registration process to provide open access to all aspirant vendors. The Company has
developed a detailed SOP for vendor selection which sets stringent process and procedures to be followed before onboarding the
supplier/vendor.

Has the Company taken any steps to procure goods and services from local & small producers, including communities
surrounding their place of work?

If yes, what steps have been taken to improve their capacity and capability of local and small vendors?

‘The procurements activities of the Company are being carried out in accordance with the Procurement Policy of the Company.
Further the Company, has also developed SOPs for procurement process including process for evaluation of vendors/bidders and
the bids. The vendor selection is based on the compliance of the bidder with the applicable technical and commercial criteria laid
down by GSPL. Any bidder meeting specified qualification criteria of particular tender is eligible for participation in the tendering
process. The procurement is generally based on tendering process wherein participation is open for all the bidders as per the tender
requirements and awarding a project to vendor is solely based on its merits.

Does the Company have mechanism to recycle products and waste? If yes, what is the percentage of recycling waste and
products?

In line with the Company’s QHSE policy, we are committed to resource conservation, waste management for continual improvement
in QHSE performance. The nature of our business is such that we do not generate any significant quantity of waste which is required
to be recycled. GSPL however proactively ensures proper disposal of waste whenever necessary.

Principle 3: Businesses should promote the wellbeing of all employees

AR A

Please indicate the total number of employees - 252

Please indicate the total number of employees hired on temporary/ contractual/casual basis during the year - 12
Please indicate the number of permanent women employees - 21

Please indicate the number of permanent employees with disability - 0

Do you have an employee association that is recognized by management? No

‘What percentage of your permanent employees are a member of this recognized employee association? Not applicable

Please indicate the Number of complaints relating to child labour, forced labour, involuntary labour, sexual harassment in
the last financial year and pending, as on the end of the financial year. NIL

What percentage of your under mentioned employees were given safety & skill up-gradation training in the last year?
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Trainings Permanent employees Permanent Women Casual/ Temporary/ Permanent employees with
attended the training employees attended Contractual employees | disabilities attended the
the training attended the training | training
Safety 53% 56% 47% Nil
Skill upgradation | 55% 37% 9%

Principle 4: Businesses should respect the interests of, and be responsive to the needs of all stakeholders, especially those who are
disadvantage vulnerable, and marginalized.

1.

3.

Has the company mapped its internal and external stakeholders? Yes/No
Yes, GSPL has identified all its key internal and external stakeholders which comprises of;

a) Directors b) Senior Management

¢) Employees d) Shareholders

e) Investors/Financers f) Customers

g) Government Authorities/Regulators h) Vendors/Supplier/Contractors

i) Communities

Out of the above, has the Company identified the disadvantaged, vulnerable & marginalized stakeholders?

The Company has mapped its disadvantaged, vulnerable and marginalized stakeholders, and is actively working with them for their
betterment.

Are there any special initiatives taken by the Company to engage with the disadvantaged, vulnerable, and marginalized
stakeholders? If so, provide details thereof, in about 50 words or so.

Yes, GSPL is committed and engaged in various social initiatives through its intervention in the areas of education, eradication of
hunger & poverty, providing preventive health care etc.

Principle 5: Businesses should respect and promote human rights

1.

Does the policy of the Company on human rights cover only the Company or extend to the Group/Joint Ventures/Suppliers/
Contractors/NGOs/Others?

Yes, the Company has developed a Responsible Business Policy which is applicable to all relevant internal and external stakeholders.
How many stakeholder complaints have been received in the past financial year and what percent was satisfactorily resolved
by the management?

The Company has set up mechanisms to report on stakeholder complaints related to Human Rights violations. The complaints are
resolved on timely basis and feedback is provided to the stakeholder.

Principle 6: Business should respect, protect, and make efforts to restore the environment

1.

Does the policy related to Principle 6 cover only the Company or extends to the Group/Joint Ventures/Suppliers/Contractors/
NGOs/others.

Yes. GSPL has a policy on “Quality, Health, Safety & Environment” (QHSE) and “Responsible Business Policy” which is applicable
to all its employees, suppliers, contractors and vendors.

Does the Company have strategies/ initiatives to address global environmental issues such as climate change, global warming, etc?
Y/N. If yes, please give hyperlink for webpage etc.

GSPL encourages environment protection in its activities and operations. The transport of natural gas through underground
pipelines helps us reduce the consumption of fossil fuel which ultimately reduces the emission of GHG in atmosphere. The Company has
also contributed towards sustainable energy generation from renewable energy project by installation of 52.5 MW wind power plant.

For more details on our certifications and commitments please visit http://gspcgroup.com/GSPL/ghse-policy

Does the Company identify and assess potential environmental risks? Y/N

Yes GSPL has a detailed risk assessment framework in place covering various parameters. Our risks can be categorized in;
¢ Fire and explosion as Natural Gas is highly flammable

* Natural Gas Leakage

* Other risks such as physical, chemical, biological, psychological and ergonomical
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4. Does the Company have any project related to Clean Development Mechanism? If so, provide details thereof, in about 50

words or so. Also, if Yes, whether any environmental compliance report is filed?

Yes. GSPL has implemented the 52.5 MW wind power project under which 35 wind mills are operated by the Company at Maliya
Miyana, Rajkot and Gorsar & Adodar, Porbandar. The said Project of the Company is registered by UNFCCC as CDM Project in
the Financial year 2012-13. All the required environmental/regulatory clearances have been obtained for the project.

Has the Company undertaken any other initiatives on — clean technology, energy efficiency, renewable energy, etc. Y/N. If yes,
please give hyperlink for web page etc.

Yes, GSPL is aware of its environmental footprint and is taking proactive steps to mitigate impact of its operations. In this regard,
the Company has taken various initiatives for conservation of energy, same are mentioned below;

a. Asa continuous effort towards environment protection, the Company has initiated a drive to start paperless communication with
all shippers. In lieu of the same, the Company has initiated web based communication for daily gas business with its customers
and suppliers.

b. Solar based lighting system is installed in tap off and some part of area lighting in all terminals of GSPL pipeline.

c. Implemented water harvesting at few terminals of Gas grid and going forward the company has planned to implement such
systems at other stations/terminals.

d. Installed smart energy monitoring devices at all its gas terminals and has enabled monitoring of electricity consumption remotely.

e. To ensure Green and clean technology in place, Company has always been instrumental in purchase of energy efficient devices
and equipment at implementation stage.

Are the Emissions/Waste generated by the Company within the permissible limits given by CPCB/SPCB for the Financial
Year being reported?

Yes, GSPLs emissions/waste generated during the reporting period were within the permissible limits

Number of show cause/ legal notices received from CPCB/SPCB which are pending (i.e. not resolved to satisfaction) as on
end of Financial Year.

GSPL has not received any show cause /legal notices from CPCB/SPCB in the reporting period.

Principle 7: Businesses, when engaged in influencing public and regulatory policy, should do so in a responsible manner

1.

Is your Company a member of any trade and chamber or association? If Yes, Name only those major ones that your business

deals with:

No. GSPL is not the member of any business chambers association or industrial associations. Though as and when opportunity arises,
our senior management engages in various discussion with these associations and chambers through its programmes/conferences etc.

Have you advocated/lobbied through above associations for the advancement or improvement of public good? Yes/Nos; if Yes
specify the broad areas ( drop box: Governance and Administration, Economic Reforms, Inclusive Development Policies,
Energy security, Water, Food Security, Sustainable Business Principles, Others)

GSPL and its Sr. Management actively participates and present its view in public consultation process carried out by the industry
associations/regulatory authorities in relation to making of policies/regulations or any amendments thereto of which certain
suggestions were in relation to achieving positive impact on environment, the public at large etc. Further as the gas transmission
business of the Company is regulated by Petroleum and Natural Gas Regulatory Board (PNGRB), GSPL regularly meets the
PNGRB/MOPNG etc and conveys its view point on various industry related issues.

Principle 8: Businesses should support inclusive growth and equitable development

1.

Does the Company have specified programmes/initiatives/projects in pursuit of the policy related to Principle 82 If Yes,
details thereof.

GSPL has developed its CSR policy demonstrating its efforts towards social and economic development. GSPLs community
development initiatives focuses on parameters mentioned below;

a) Eradicating Hunger, Poverty and Malnutrition from society.

b) Health care and Sanitation.

c) Education for Children, Women, Elderly and Differently Abled.

d) Promoting gender equality, Women empowerment.

e) Environmental Sustainability and Conservation of Natural Resources.
f) Protection of National Heritage.

g) Rural development.
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h)
i)

Slum Area Development.
Animal Welfare.
Support to armed forces veterans, war widows and their dependants;

Are the programmes/projects undertaken through in-house team/own foundation/external NGO/government structures/any
other organization?

GSPL undertakes CSR programmes/projects directly, through its internal CSR committee or through any other trust or agencies
and entities as it deems suitable.

Have you done any impact assessment of your initiative?

Yes, GSPL performs a need assessment study with help of its cross functional team at the local level to identify a suitable project for
the location which is followed by interactions with local representatives and Civic bodies.

‘What is your Company’s direct contribution to community development projects Amount in INR and the details of the
projects undertaken.

During the Financial Year, GSPL has contributed approx ¥ 23.00 Crores towards Promoting Healthcare/Eradication of Malnutrition/
Poverty/Promoting Education etc.

Have you taken steps to ensure that this community development initiative is successfully adopted by the community? Please
explain in 50 words, or so.

The CSR committee has incorporated a monitoring mechanism for all its initiatives. This mechanism keeps a track on all projects
and its progress.

Principle 9: Businesses should engage with and provide value to their customers and consumers in a responsible manner

1.

‘What percentage of customer complaints/consumer cases are pending as on the end of Financial Year.

No pending customer complaints recorded related to Operations at the end of FY 2019-20. GSPL has a Standard Operating
Procedure (SOP) on handling customer complaints. Customers evaluate performance of GSPL on various parameters on annual
basis. Customer can also give any suggestion / recommendation / complaints related to any matters within or outside the survey
parameters. Customer views are reviewed internally and further action is implemented.

Does the Company display product information on the product label, over and above what is mandated as per local laws? Yes/
No/N.A. /Remarks (additional information)

GSPL deals primarily with Natural gas transportation through pipelines, hence product information & labelling is not applicable
to our service portfolio. However, we abide to all laws applicable to product handling and distribution as stipulated by Petroleum &

Natural Gas Regulatory Board (PNGRB).

Is there any case filed by any stakeholder against the Company regarding unfair trade practices, irresponsible advertising and/
or anti-competitive behavior during the last five years and pending as on end of Financial Year. If so, provide details thereof,
in about 50 words or so.

No.
Did your Company carry out any consumer survey/ consumer satisfaction trends?

Yes, GSPL cares for its customers and always takes feedback from them to improve its services and systems. The Company provides
its customers with feedback form to assess customer satisfaction on technical and operational aspects.

The Company also has a SOP related to customer satisfaction. An annual customer feedback assessment is conducted to understand
the level of satisfaction of our customers. The assessment is performed on the parameters covered in this SOP such as Quality,
Services, Technical and Operational aspects. The assessment is used for implementation of corrective or improvement actions.
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Conservation of Energy

i

The Company has taken following initiatives for Conservation of Energy, utilizing source of energy:

a.  Asa continuous effort for environment protection, Company had initiated a drive to start paperless communication with all
shippers, in lieu of the same, the Company has initiated web based communication for daily gas business with all its customers
and suppliers.

A software has connected all GSPL Suppliers and customer to Master Control Room for carrying out daily gas business
communication on web portal, it has also enabled customers to send their gas nominations to GSPL and receive daily gas
allocations through this software.

Due to this application, GSPL has moved to total paperless and error free communication with all its shippers.
b.  All critical documentation is digitized.

c. Solar based lighting system is installed in tap off’s of GSPL pipeline.

d. Implemented water harvesting at few terminals of Gas grid.

In addition to this, GSPL has installed and commissioned total 35 Nos. of Wind Mills with total capacity of 52.5 MW at Adodar &
Gorsar, Porbandar and Maliya Miyana, Rajkot in the year 2011. GSPL has invested approx X 320 Crore for installation of Wind Mill.

Technology Absorption

i)

ii)

iii)

iv)

The

GSPL has sought approval for implementation of Pipeline Intrusion Detection System for approx 123 Kms of Pipeline section for
advance monitoring of any kind of third party activity and leakage detection of buried pipelines in RoU/RoW.

GSPL has upgraded SCADA and Telecom System for new spur lines and adopted latest technology of VOIP and TCP/IPV4 based
Telecommunication and SCADA System. (This is implemented on six Nos. of new Spur Gas Pipeline projects and for MBPL
project it is under progress).

GSPL has implemented SCADA and Telecommunication system and with timely upgradations major benefits derived are:
Product improvement:

e Number of SCADA and Telecom components has reduced in comparison to traditional established system, which in turn
reduced costs of project substantially.

*  GSPL has developed Info desk portal and shared live data of gas parameters and gas quality to customers over internet, which
has helped customers like fertilizer plants, refineries and other industries to improve their efficiencies by adjusting loads based
on live gas quality.

The above has led not only to cost reduction but also safety and reliability of the network is improved significantly.

e GSPLis also in process of implementation of I.P camera based security and surveillance system at major terminals of gird with
centralized monitoring.

With this system Company will be able to get live visuals of all critical gas terminals on real-time basis. This will improve safety
and security system of GSPL terminals spread across pipeline.

‘The Company has not imported any technology. However, the Company has engaged consultants/ of international repute to make
available latest technology for project implementation and Operations & Maintenance.

expenditure incurred on Research and Development — NIL

Foreign Exchange Earnings ¢ Outgo

The

Company has incurred Expenditure in Foreign Exchange to the extent of ¥ 461.91 Lacs during the year under review. Foreign

Exchange Earnings during the year were ¥ 0.03 Lacs.
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Annexure - X

GSPL Gas Grid Map
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Annexure - XI
Cross Country Natural Gas Transmission Pipelines to be implemented by GIGL / GITL
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Gujarat State Petronet Limited
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GSPL INDIA GASNET LIMITED
----- MEHSANA-BHATINDA-JAMMU-SRINAGAR
PIPELINE - Approx. 2574 Km
AWARDED SECTIONS - 930 KM
OPERATIONAL SECTIONS - 441 KM

GreimL

GSPL INDIA TRANSCO LIMITED
MALLAVARAM-BHOPAL-BHILWARA
VIJAIPUR PIPELINE (MBBVPL) - 1881 Km

OPERATIONAL SECTIONS - 364.5 KM
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II.

II1.

PREFACE:

The Board of Directors of Gujarat State Petronet Limited (“the Company”) has adopted the GSPL Dividend Distribution Policy
(“the Policy”) on Dividend Distribution pursuant to the requirement of Regulation 43A of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”).

OBJECTIVE OF THE POLICY:

The Policy reflects the intent of the Company to reward its Shareholders by sharing portion of its profit after retaining sufficient
funds for growth of the Company. The Company would ensure to strike the right balance between the quantum of dividend paid
and amount of profits retained in the business for various purposes. The Board of Directors will refer to the Policy while declaring/
recommending Dividends on behalf of the Company. Through this Policy, the Company would endeavor to maintain a consistent

approach to Dividend pay-out plans.

The declaration of Dividend on the basis of the parameters in addition to the one enumerated below or resulting to amendment of
any parameter or the Policy will be regarded as deviation. Any such deviation in extraordinary circumstances, when deemed necessary
in the interests of the Company, along with the rationale will be disclosed in the Annual Report by the Board of Directors.

PARAMETERS FOR DECLARATION OF DIVIDEND:

The circumstances under which the Shareholders of the listed entities may or may not expect Dividend:

The decision regarding Dividend payout is a crucial decision as it determines the amount of profit to be distributed among
Shareholders of the Company and the amount of profit to be retained in business. The decision seeks to balance the dual objectives
of appropriately rewarding Shareholders through Dividends and retaining profits in order to fund the growth plans of business.

Final Dividend is declared at the Annual General Meeting (AGM) of the Shareholders on the basis of recommendations of the Board.

‘The Company has been consistently paying out Dividends to its Shareholders and can be reasonably expected to continue declaring
in future as well unless the Company is restrained to declare Dividends under following circumstances:

*  In cases where the Company undertakes or proposes to undertake a significant expansion of the business requiring higher
allocation capital.

e If during any financial year, the Board determines that the profits of the Company are inadequate, the Board may decide not
to declare Dividend for that financial year.

The financial parameters that shall be considered while declaring Dividend:

The Company stands committed to deliver sustainable value to all its Stakeholders. The Company will strive to distribute an
optimal and appropriate level of the profits earned by it in its business and investing activity, with the Shareholders, in the form of

Dividend.

Subject to the applicable provisions of the Companies Act and other statutory requirements, the Dividend will be declared
or paid only out of:

(i) Current Financial Year’s Profit:
(a) After providing for depreciation in accordance with law

(b) After transferring to reserves such amount as may be prescribed or as may be otherwise considered appropriate by the Board
at its discretion.

(ii) The profits of any previous Financial Year(s):
(a) After providing for depreciation in accordance with law
(b) Remaining undistributed or

(iii) Out of (i) & (ii) both.

For the purpose of computing the Profits After Tax (PAT) for purposes of determining the Dividend, the Board may at its
discretion, subject to provisions of the law, exclude any or all of (i) extraordinary charges (ii) exceptional charges (iii) one off
charges on account of change in law or rules or accounting policies or accounting standards (iv) provisions or write offs on account
of impairment in investments (long term or short term) (v) non- cash charges pertaining to amortisation or ESoP or resulting from
change in accounting policies or accounting standards.

Internal and External factors that shall be considered for declaration of Dividend:
External Factors:

e Taxation and other regulatory concern: i) Dividend distribution tax or any tax deduction at source as required by applicable
tax regulations in India, as may be applicable at the time of declaration of Dividend. ii) Any restrictions on payment of
Dividends by virtue of any statutory provisions or regulations as may be applicable to the Company at the time of declaration

of Dividend.
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¢ Economic conditions, Industry Outlook and Regulatory commitment

*  Cost of borrowing as well as the return on the investments by the company
*  Any other factor as the Board deemed fit to take in to consideration.
Internal Factors:

¢ Future expansion plans: The Company’s growth oriented decision to conserve cash in the Company for its expansion plans
including plan for diversification of business, merger, acquisition etc.

¢ Capital expenditure requirements
¢ Likely fund requirements of Subsidiaries/associate companies.

e Outstanding debts and its repayment terms: The Company should be able to repay its debt obligations without much difficulty
over a period of time. The volume of such obligations and time period of repayment shall be considered while taking decision
on declaration of Dividend.

*  Contingent Liabilities

e Cash Flow position: If the Company cannot generate adequate operating cash flow, it may need to rely on outside funding
to meet its financial obligations and sometimes such funding arrangements might have to be made to run the day-to-day
operations. The Board will consider the cash flow position and such eventualities before its decision whether to declare
Dividend or retain its profits.

e Profit after Tax

e Past Dividend trends/reputation of the Company: The trend of the performance/reputation of the Company that has been
during the past years determines the expectations of the Shareholders.

*  Any other factor as the Board deemed fit to take in to consideration.
Policy as to how the retained earnings shall be utilized:

The Board may retain its earnings in order to make better use of the available funds and increase the value of the stakeholders
in the long run. The decision of utilization of the retained earnings of the Company shall be based on the following factors:

e Strategic and long term business plans
¢ Diversification of business

* financial ratios required to be maintained for availment of the fund/non fund based facilities by the company and its
subsidiaries

*  Any other criteria as the Board may consider appropriate
Parameters that shall be adopted with regard to various classes of shares:
Presently, Authorized Capital of the Company comprises of only Equity Shares.
If required, the policy may be suitably revisited at the time of issue of any new class of shares depending upon the nature and
guidelines thereof.
INTERIM DIVIDEND:
The Board may, at its discretion declare an Interim Dividend and such declaration of the Interim Dividend, if any, shall be in
compliance with the applicable provisions of the Companies Act, 2013 and other statutory requirements.
AMENDMENT TO THE POLICY:

This Policy is framed based on the provisions of the Regulation 43A of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

In case of any subsequent changes in the provisions of the Regulation 43A of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 or any other applicable Regulations which makes any of the
provisions in the Policy inconsistent with the Regulations, the provisions of the Regulations would prevail over the Policy and the
provisions in the Policy would be modified in due course to make it consistent with the Regulations.

The Policy shall be reviewed and amended by the Board from time to time as and when any changes are to be incorporated in the
Policy as may be felt appropriate by the Board.
DISSEMINATION OF POLICY:

The Company shall make appropriate disclosures in compliance with the Regulation 43A of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.
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‘The preparation of standalone financial statements of Gujarat State Petronet Limited for the year ended 315¢ March, 2020 in accordance
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 Audit
Report dated gth June, 2020.

I, on behalf of the Comptroller and Auditor General of India, have conducted a supplementary audit of the standalone financial statements
of Gujarat State Petronet Limited for the year ended 31%* March, 2020 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.

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

A. Comment on Financial Position
1. Standalone Balance Sheet
Property, Plant and Equipment including CWIP (Note-3) - ¥ 3666.87 crores

GSPL (the Company) was granted authorisation by Petroleum and Natural Gas Regulatory Board (PNGRB) for development
of City Gas Distribution network in Amritsar (May 2015) and Bhatinda (May 2016) District in the state of Punjab. As per the
agreement with Gujarat Gas Limited (GGL), the GGL would be operating these areas. GSPL and GGL had requested PNGRB to
transfer the authorisation in favour of GGL and the matter is pending with PNGRB as on 315t March, 2020.

GGL has incurred 3122.19 crore for the above projects.

In anticipation of approval to the transfer of authorisation, GGL has retained assets having book value of ¥ 122.19 crore in its
books of accounts but raised debit note towards operational charges for T 2.77 crore including depreciation on these assets on
GSPL which was accepted by GSPL. Besides, GSPL has also booked assets of ¥ 94.33 crore, Revenue from sale of CGD of % 6.15

crore, depreciation of ¥ 2.01 crore on assets created by them and stock adjustments for CNG at CGD in its books of accounts.

Since, the authorisation is in the name of GSPL and all rights and obligation are still in the name of GSPL, it should have
exhibited all the assets in its books of accounts. Not doing so has resulted in understatement of PPE and liabilities towards
GGL by ¥ 122.19 crore.

B. Comment on Disclosure

2. Notes to the Standalone financial statements for the year ended 31st March, 2020 (Note no. 44)
A reference is invited Note no. 44 where in “Assets held for sale” in compliance to Ind AS 105 are disclosed.

'The above note does not include the assets of ¥ 94.33 crore related to Amritsar and Bhatinda Geographical Areas (GA) which were
also expected to be transferred to Gujarat Gas Limited (GGL).

Thus non-disclosure of probable transfer of assets of T 94.33 crore related to Amritsar and Bhatinda GA resulted in non-compliance
to Ind AS 105 and Note no.44 is deficient to this extent.

For and on behalf of the

Comptroller and Auditor General of India

Place: Ahmedabad (H. K. Dharmadarshi)
Date: 26th August, 2020 Principal Accountant General (Audit-II), Ahmedabad
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MANAGEMENT REPLY TO THE COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER
SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE STANDALONE FINANCIAL STATEMENTS OF GUJARAT
STATE PETRONET LIMITED FOR THE YEAR ENDED 315t MARCH, 2020

Sr. Comments of Comptroller and Auditor Management reply to the Comments of the Comptroller
No. General of India and Auditor General of India

A. Comment on Financial Position

1. | Property, Plant and Equipment including CWIP
(Note-3) - ¥ 3666.87 crores:

GSPL (the Company) was granted authorisation by | As on 31%* March, 2020, all rights and obligations of Amritsar
Petroleum and Natural Gas Regulatory Board (PNGRB) | and Bhatinda CGD activities vests with GSPL. GSPL carries
for development of City Gas Distribution network in | necessary operations of Amritsar and Bhatinda CGD using
Amritsar (May 2015) and Bhatinda (May 2016) District in | either its own assets or assets owned by third parties. In this
the state of Punjab. As per the agreement with Gujarat Gas | case, GSPL had contracted with GGL to use the assets owned
Limited (GGL), the GGL would be operating these areas. | by GGL for limited period of time in exchange of facility service
GSPL and GGL had requested PNGRB to transfer the | charges being paid by GSPL to GGL.

al.%thorisation in favourstof GGL and the matter is pending | [ view of the above, management believes that assets owned
with PNGRB as on 31°° March, 2020. by GGL need not to be accounted as property, plant and
GGL has incurred ¥122.19 crore for the above projects. equipment in the books of GSPL since the control is not passed

In anticipation of approval to the transfer of authorisation, | © GSPL. Hence, there is no understatement of Property, Plant

GGL has retained assets having book value of ¥ 122.19 and Equipment (PPE) and liabilities to the extent of ¥122.19
crore in its books of accounts but raised debit note towards | Crores-
operational charges for X 2.77 crore including depreciation
on these assets on GSPL which was accepted by GSPL.
Besides, GSPL has also booked assets of T 94.33 crore,
Revenue from sale of CGD of X 6.15 crore, depreciation
of T 2.01 crore on assets created by them and stock

adjustments for CNG at CGD in its books of accounts.

Since, the authorisation is in the name of GSPL and all
rights and obligation are still in the name of GSPL, it
should have exhibited all the assets in its books of accounts.
Not doing so has resulted in understatement of PPE and
liabilities towards GGL by T 122.19 crore.

B. Comment on Disclosure

2. | Notes to the Standalone financial statements for the year
ended 31°¢ March, 2020 (Note no.-44)

A reference is invited Note no. 44 where in “Assets held for | Both GSPL and GGL have made muldple submission to
sale” in compliance to Ind AS 105 are disclosed. PNGRB for the transfer of Amritsar and Bhatinda Geographical
"The above note does not include the assets of % 94.33 crore | Areas (GAs) authorisation from GSPL to GGL. However,

related to Amritsar and Bhatinda Geographical Areas (GA) | necessary approval for transfer of authorisation is not received
which were also expected to be transferred to Gujarat Gas from PNGRB till 31** March, 2020.
Limited (GGL). Para 7 of Ind AS 105 Non-Current Assets Held for Sale and

Thus non-disclosure of probable transfer of assets of X 94.33 Discontinued Operations states that an entity shall classify non-

crore related to Amritsar and Bhatinda GA resulted in non-
compliance to Ind AS 105 and Note no.44 is deficient to
this extent.

current asset as held for sale if it is available for immediate sale
in its present condition and sale must be highly probable. The
assessment of the sale being highly probable requires careful
evaluation for regulatory approvals and whether same are
substantive or not.

In this case, the management believes that the PNGRB approval
is substantive considering the Indian Regulatory Framework.
The transaction cannot be consummated without this approval.

Hence, management is of the view that since PNGRB approval
is pending as on 31°¢ March, 2020, the sale cannot be considered
highly probable. Accordingly, the classification requirements
under Ind AS 105 do not apply as on 315t March, 2020 and the
disclosure under Note No.44 is not deficient.
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To,
The Members of
Gujarat State Petronet Limited

Report on the Audit of Standalone Ind AS Financial
Statements

Opinion

We have audited the accompanying standalone IND AS financial
statements of GUJARAT STATE PETRONET LIMITED
("The Company'), which comprise the Balance Sheet as at 31°¢
March, 2020, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity
and Statement of Cash Flows for the year then ended, and a
summary of significant accounting policies and other explanatory
information (hereinafter referred to as “the standalone Ind AS
financial statements”), which we have signed under reference to
this report.

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid standalone financial
statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind
AS”) and other accounting principles generally accepted in India,
of the state of affairs of the Company as at 315t March, 2020, the
profit and total comprehensive income, changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements
in accordance with the Standards on Auditing specified under
section 143(10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities
for the Audit of the Standalone Financial Statements section
of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAI) together with the ethical
requirements that are relevant to our audit of the standalone
financial statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the
ICAT’s Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the financial
statements for the financial year ended 315t March, 2020. These
matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

We have determined that there are no key audit matters to
communicate in our report.

Information Other than the Standalone Financial
Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the
preparation of the other information. The other information

comprises the information included in the Management
Discussion and Analysis, Board’s Report including Annexures
to Board’s Report, Business Responsibility Report, Corporate
Governance and Shareholder’s Information, but does not include
the standalone financial statements and our auditor’s report thereon.

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

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

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

ResEonsibility of Management and those charged
with governance for the Ind AS financial statements

The Company’s Board of Directors is responsible for the matters
stated in section 134(5) of the Act with respect to the preparation
of these standalone financial statements that give a true and
fair view of the financial position, financial performance, total
comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS and other accounting
principles generally accepted in India. This responsibility
also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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 standalone financial statements that give a
true and fair view and are free from material misstatement,
whether due to fraud or error.

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

The Board of Directors is responsible for overseeing the
Company’s financial reporting process.

Auditors Responsibilities for the Audit of the Ind
AS Financial Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but it 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 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.
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As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professional skepticism throughout the
audit. We also:

* Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

e 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 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.

o 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 standalone financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone
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.

Reporton otherlegal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit
we report that:

a) We have sought and obtained all the information and

explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

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

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

d) In our opinion, the aforesaid standalone IND AS
financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read
with the Companies (Indian Accounting Standards)
Rules, 2015, as amended.

e) As the Company is a Government Company in terms
of notification number: G.S.R. 463(E) dated 05t June,
2015, issued by Ministry of Corporate Affairs the sub
section (2) of section 164 of the Act is not applicable.

f) 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 A”. Our report expresses
an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls
over financial reporting.

g) 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:

i) The Company has disclosed the impact of pending
litigations on its financial position in its financial
statements. Refer Note-32 to the financial
statements.

ii) 'The Company has made provision, as required under
the applicable law or Indian accounting standards,
for material foreseeable losses, if any, on long-term
contracts including derivative contracts.

iii) There has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund by the Company.

2. Asrequired by section 143(5) of the Act, we give in “Annexure
B”, a statement on matters specified by the Comptroller and
Auditor- General of India for the Company.

3. As required by the Companies (Auditor’s Report) Order,
2016 (“the Order”) issued by the Central Government
of India in terms of sub-section (11) of section 143 of the
Act, we give in the Annexure C, a statement on the matters
specified in the paragraph 3 and 4 of the Order, to the extent
applicable.

For, Anoop Agarwal & Co.

Place: Ahmedabad Chartered Accountants
Date : 8th June, 2020 Firm Registration No. 001739C
(CA Chirag J Patel)

Partner

Membership No. 115637
UDIN : 20115637AAAABG8520
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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 GUJARAT STATE PETRONET LIMITED (“the Company”)
as of 315¢ March, 2020 in conjunction with our audit of the standalone IND AS financial statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of
India (‘ICAT’). These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s 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 were 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
auditors’ judgment, 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 the Management and directors of the Company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
Company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting and
such internal financial controls over financial reporting were operating effectively as at 31 March 2020, 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.

Place: Ahmedabad For, Anoop Agarwal & Co.
Date : 8th June, 2020 Chartered Accountants
ate: K Firm Registration No. 001739C
(CA Chirag ] Patel)
Partner

Membership No. 115637
UDIN : 20115637AAAABG8520
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Report on the Directions/ Sub-directions issued by Comptroller and Auditor General of India

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

General Directions under section 143 (5) of Companies Act, 2013

Sr. T . .

N Directions issued by Comptroller and Auditor General of India Response

o.

1. Whether the company has system in place to process all the accounting | The Company is using SAP for accounting of all
transactions through IT system? If yes, the implications of processing | transactions through IT system only.
of accounting transactions outside IT system on the integrity of the
accounts along with the financial implications, if any, may be stated.

2 Whether there is any restructuring of an existing loan or cases of | On the basis of our audit and as per information
waiver/write off of debts /loans/interest etc. made by a lender to the | and explanations given to us, there is no such case
company due to the company’s inability to repay the loan? If yes, the | during the financial year 2019-20, therefore no any
financial impact may be stated. impact on the financial statements. The Company

is repaying its loan in timely.

3 Whether funds received/receivable for specific schemes from central/ | It is conveyed to us that no funds have been
state agencies were properly accounted for/ utilized as per its term and | received or receivable from central/ state agencies
conditions? List the cases of deviation. hence not applicable.

Sector Specific Sub-directions under section 143 (5) of Companies Act, 2013

Sub-directions issued by Comptroller and Auditor
Sr. No. . Response
General of India

1. Whether the Company has taken adequate measures to | As per information and explanation given to us, the Company
prevent encroachment of idle land owned by it. Whether | has taken adequate measures to prevent encroachment and
any land of the Company is encroached, under litigation | there is no encroachment to the land owned by the company.
not put to use or declared surplus? Details may be provided.

2 Whether the system in vogue for identification of projects | In our opinion and according to the information and
to be taken up under Public Private Partnership is in line | explanations given to us, the Company does not have any
with the guidelines/ policies of the Government? Comment | project to be taken up under Public Private Partnership.
on deviation if any?

3 Whether system for monitoring the execution of works | Based on our audit procedures and according to the
vis-a-vis the milestones stipulated in the agreement is in | information and explanations given to us, System for
existence and the impact of cost escalation, if any, revenue | monitoring the execution of works vis-a-vis the milestones
/ losses from contracts, etc., have been properly accounted | stipulated in the agreement is in existence and the impact of
for in the books. cost escalation, if any, revenue/ losses from contracts, etc.,

have been properly accounted for in the books of accounts.

4 Whether funds received / receivable for specific schemes | It is conveyed to us that no funds have been received or
from central/ state agencies were properly accounted for/ | receivable from central/ state agencies hence not applicable.
utilized? List the cases of deviations.

5 Whether the Bank guarantees have been revalidated in time. | Yes, The Bank guarantees have been revalidated in a timely

manner.

6 Comment on the confirmation of balances of trade | Yes balance confirmation has been received in respect of term
receivables, trade payables, term deposits, bank accounts | deposits, bank accounts & Cash. A separate disclosure has been
and cash obtained. given for trade receivables & trade payables. Please refer to Note

no- 38 to notes to account.

7 The cost incurred on abandoned projects may be quantified | As informed to us, the Company has not abandoned any
and the amount actually written-off shall be mentioned. project during the financial year 2019-20.
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Trading under Service Sector

Sr. No.

Trading under service sector

Response (During the current year, the company has started retail selling of
CNG for Amritsar-GA, hence response is given in this context)

Whether the

effective system for recovery of dues

company has an

in respect of its sales activities and the
dues outstanding and recoveries there
against have been properly recorded
in the books of accounts?

As per the information and explanations given to us and based on the examination
of the policies in respect of recovery of dues from customers, the Company has
a policy and procedure for effective monitoring of credit exposure and recovery
of dues from its customers in respect of its sales activities. In our opinion and
according to the information and explanation given to us, the recoveries against the
dues have been properly recorded in the books of accounts

Whether the company has an effective
system  for verification,
valuation of stock, treatment of non-

physical

moving items and accounting the
effect of shortage / excess noticed
during physical verification

In our opinion and according to the information and explanations given to us, the
procedures and systems, in relation to physical verification of inventories, valuation
of stock, treatment of non-moving items and accounting the effect of shortage /
excess noticed during physical verification, are reasonable and adequate in relation
to the size of the Company and the nature of its business.

The effectiveness of the system
followed in recovery of dues in respect
of sale activities may be examined and
reported.

In our opinion and according to the information and explanations given to us, the
Company has a policy and procedure for effective monitoring of credit exposure
and recovery of dues from its customers in respect of its sales activities. There are no
significant instances of its failure observed for the year under audit.

Place: Ahmedabad
Date : 8t June, 2020

For, Anoop Agarwal & Co.
Chartered Accountants
Firm Registration No. 001739C

(CA Chirag ] Patel)

Partner

Membership No. 115637

UDIN : 20115637AAAABG8520
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The Annexure referred to in our Independent Auditors’ Report to the members of the Company on the standalone financial statements
for the year ended 315t March 2020, we report that:

1.

(a) The company has maintained proper records showing full particulars including quantitative details and situation of its
fixed assets.

(b) The Company has a regular programme of physical verification of its Property, Plant and Equipment in a phased manner
over a period of three years. In accordance with this programme, certain fixed assets were verified during the year and no
material discrepancies were noticed on such verification. In our opinion, this periodicity of physical verification is reasonable
having regard to the size of the Company and nature of its assets.

(c) According to the information and explanation given to us, the title deeds of immovable properties of the Company are held
in the name of the Company.

As informed to us physical verification of inventory has been conducted at reasonable intervals by the management. We have
been explained that the stock of Gas at the year end of the year has been taken with reference to reading of Turbine flow meter/
Gas Chromatograph/ Gas measurement system installed at Terminals.

As explained to us, no material discrepancies were noticed on physical verification of inventories as compared to the book
records.

The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability Partnerships or other
parties covered in the register maintained under section 189 of the Companies Act, 2013. Therefore, the provisions of clause 3

(), (b) and (c) of the said order not applicable to the Company.

The Company has granted Corporate Guarantee of Rs. 6500.00 Lakh in respect of its two jointly controlled companies namely
GSPL India Gasnet Limited and GSPL India Transco Limited. In our opinion and according to the information and explanations
given to us, the company has complied with the provisions of section 185 and 186 of the Companies Act, 2013 in respect of
loans, investment, guarantees and security.

In our opinion and according to the information and explanations given to us, the Company has not accepted any deposits from
the Public during the year. Therefore, the directives issued by the Reserve Bank of India and the provisions of sections 73 to 76
or any other relevant provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits
accepted from the public are not applicable.

As per information & explanation given by the management, maintenance of cost records has been prescribed by the Central
Government under sub-section (1) of section 148 of the Act and we are of the opinion that prima facie the prescribed accounts
and records have been made and maintained. We have not, however made a detailed examination of the records with a view to
determine whether they are accurate and complete.

(a) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, amounts deducted/ accrued in the books of account in respect of undisputed statutory dues including provident
fund, income tax, sales tax, wealth tax, service tax, duty of customs, value added tax, GST, cess and other material statutory
dues have been regularly deposited during the year by the Company with the appropriate authorities. As explained to us, the
Company did not have any dues on account of employees’ state insurance and duty of excise.

According to the information and explanations given to us, no undisputed amounts payable in respect of provident fund,
income tax, sales tax, wealth tax, service tax, duty of customs, value added tax, cess, GST and other material statutory dues
were in arrears as at 315¢ March 2020 for a period of more than six months from the date they became payable.

b) According to the information and explanations given to us, the following dues of Income Tax, Duties of Excise and service
tax as at 315¢ March, 2020 have not been deposited by the Company on account of disputes given below:

Amount Period to which . . .

Nature of Statute Nature of Dues @inLacs) | the amount Relates Forum where the dispute is pending

Assessment
The Income Tax | Disallowance 3.9512016-17 CIT (Appeals)
Act, 1961 Reduction of MAT

Credit 235.38(2012-13 CIT (Appeals)

. 2005-08,

gf:ciil of Cenvat 735.0412008-09 & Supreme Court.
The Finance Act, 2010-11
1994 . 2005-08,

Denial of Cenvar 14,414.99 | 2008-09 & Gujarat High Court

Credit 201011
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Amount Period to which . . .
Nature of Statute Nature of Dues ®in Lacs) | the amount Relates Forum where the dispute is pending
2009-10
Denial of Cenvat 2010-11
Credit 9,468.15 2011-12 CESTAT
2012-13
The Finance Act, 2010-11 .
1994 Denial of Cenvat 2012-13 Commissioner/
Credit 3,920.03 [2014-15 Asst. Commissioner
¢ 2015-16
2016-17
Service tax on
Liquidated Damages 480.65(2012-17 CESTAT

8. Based on our audit procedures and according to the information and explanations given to us, the Company has not defaulted
in repayment of loans or borrowing to financial institution, bank, Government or dues to debenture holders. There were no
debenture holders at any time during the year.

9. In our opinion and according to the information and explanations given to us, the Company has not raised moneys by way
of Initial Public offer or further public offer or new term loans during the year. However, the term loans outstanding at the
beginning of the year have been applied for the purpose for which the loans were raised.

10. To the best of our knowledge and belief and according to the information and explanations given to us, no material fraud on or
by the company by its officers or employees during the year was noticed or reported, nor we have been informed of such case by
the management.

11.  According to the information and explanations give to us and based on our examination of the record of the Company, the
Company has not paid/ provided for managerial remuneration.

12. The Company is not a Nidhi company. Therefore the provisions of clause 3 (xii) of the Companies (Auditor’s Report) Order,
2016, are not applicable to the Company.

13.  In our opinion, all transactions with the related parties are in compliance with section 177 and 188 of Companies Act, 2013
where applicable and the details of such transactions have been disclosed in the notes to the financial statements as required by
Indian Accounting Standard (AS) 24, Related Party Disclosures.

14.  According to the information and explanations given to us, the Company has not made any preferential allotment or private
placement of shares, or fully or partly convertible debentures during the year under review and therefore, the provisions of clause
3(ix) of the Companies (Auditor’s Report) Order, 2016, are not applicable to the Company.

15. In our opinion and according to the information and explanations given to us, the company has not entered in to any non-cash
transactions with directors or persons connected with him.

16.  The company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 and accordingly, the
provisions of clause 3 (xvi) of the Order are not applicable to the Company and hence not commented upon.

Place: Ahmedabad For, Anoop Agarwal & Co.

Date : 8th June, 2020 Chartered Accountants

Firm Registration No. 001739C
(CA Chirag ] Patel)
Partner

Membership No. 115637
UDIN : 20115637AAAABGS8520
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( in Lacs)

Particulars Notes As At As At
315t March, 2020 315t March, 2019

ASSETS
Non-Current Assets

Property, Plant and Equipment 3 3,42,970.82 3,45,738.88
Capital Work-In-Progress 3 23,716.13 41,935.79
Intangible Assets 4 15,604.07 15,011.02
Financial Assets
Investment in Subsidiary, Joint Ventures and Associates 5 4,49,275.95 4,18,543.95
Investments 6 11,835.32 9,173.95
Loans 7 2,878.85 2,787.10
Other Financial Assets 8 1,062.44 319.06
Other Non-Current Assets 9 10,481.06 9,126.60
Total Non-Current Assets 8,57,824.64 8,42,636.35
Current Assets
Inventories 10 12,613.09 12,790.65
Financial Assets
Trade Receivables 11 16,368.64 20,809.82
Cash and Cash Equivalents 12 9,029.46 7,001.89
Other Bank Balances 12 540.64 8,827.58
Loans 7 167.77 152.90
Other Financial Assets 8 902.67 1,210.44
Other Current Assets 9 3,591.19 1,566.11
Total Current Assets 43,213.46 52,359.39
Assets held for sale 44 9,249.67 -
Total Assets 9,10,287.77 8,94,995.74
EQUITY AND LIABILITIES
Equity
Equity Share Capital 13 56,410.12 56,397.14
Other Equity 14 6,15,844.98 5,18,003.94
Total Equity 6,72,255.10 5,74,401.08
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 15 54,413.39 1,28,556.28
Other Financial Liabilities 16 3,819.35 1,919.61
Provisions 17 2,377.11 1,890.34
Deferred Tax Liabilities (Net) 18 40,813.61 52,262.89
Other Non-Current Liabilities 19 5,934.45 2,655.08
Total Non-Current Liabilities 1,07,357.91 1,87,284.20
Current Liabilities
Financial Liabilities
Trade Payables 20
Total outstanding dues of micro enterprises and small enterprises 539.83 346.62
Total outstanding dues of creditors other than micro enterprises and small enterprises 3,560.53 2,037.71
Other Financial Liabilities 16 1,24,248.67 1,27,981.91
Other Current Liabilities 19 1,942.62 2,677.60
Provisions 17 383.11 266.62
Total Current Liabilities 1,30,674.76 1,33,310.46
Total Liabilities 2,38,032.67 3,20,594.66
Total Equity and Liabilities 9,10,287.77 8,94,995.74
Significant Accounting Policies 2
The accompanying notes are integral part of the Financial Statements.
As per our Report of even date attached
For Anoop Agarwal & Co. For and on behalf of the Board of Directors,
Chartered Accountants
Firm Registration No. 001739C Anil Mukim, IAS Sanjeev Kumar, IAS
Chairman & Managing Director Joint Managing Director
DIN: 02842064 DIN: 03600655
Chirag J Patel Ajith Kumar T R Rajeshwari Sharma
Partner hief Financial Officer Company Secretary
Membership No.115637
Place : Ahmedabad Place : Gandhinagar
Date : 8t June, 2020 Date : 8™ June, 2020
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( in Lacs)
Particulars Notes For the Year Ended  For the Year Ended
315¢ March, 2020 31t March, 2019
INCOME
Revenue from Operations 21 2,36,927.09 1,87,725.70
Other Income 22 6,485.84 5,936.12
Total Income (A) 2,43,412.93 1,93,661.82
EXPENSES
Gas Transmission Expense 51,438.01 10,178.45
Cost of Material Consumed 23 288.53 35.86
Changes in inventory of natural gas - CGD 24 (7.95) (2.42)
Excise Duty 70.48 7.19
Employee Benefit Expenses 25 6,191.34 6,454.91
Finance Costs 26 16,453.79 21,919.51
Depreciation and Amortisation Expenses 27 19,663.80 17,997.60
Other Expenses 28 21,455.10 16,792.33
Total Expenses (B) 1,15,553.10 73,383.43
Profit Before Tax (A-B) 1,27,859.83 1,20,278.39
Tax Expenses 29
Current Tax 30,081.20 38,819.88
(Excess)/Short Provision of Tax - Earlier Years (1,791.54) (632.24)
Deferred Tax (11,303.09) 2,623.49
Profit After Tax for the Period 1,10,873.26 79,467.26
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Changes in fair value of FVOCI equity instruments (6.68) (322.81)
Remeasurements of post-employment benefit obligations (409.25) (277.83)
Income tax relating to these items 29 146.19 202.82
Other Comprehensive Income for the Period, net of tax (269.74) (397.82)
Total Comprehensive Income for the Period 1,10,603.52 79,069.44
Earning per Equity Share (EPS) for Profit for the Period (Face Value of X 10)
Basic (%) 30 19.66 14.09
Diluted (}) 30 19.65 14.09
Significant Accounting Policies 2

The accompanying Notes are integral part of the Financial Statements.

As per our Report of even date attached

For Anoop Agarwal & Co.
Chartered Accountants
Firm Registration No. 001739C

Chirag J Patel
Partner

Membership No.115637

Place : Ahmedabad
Date : 8th June, 2020

For and on behalf of the Board of Directors,

Anil Mukim, IAS
Chairman & Managing Director
DIN: 02842064

Ajith Kumar TR
Chief Financial Officer

Sanjeev Kumar, IAS
Joint Managing Director
DIN: 03600655

Rajeshwari Sharma

Company Secretary

Place : Gandhinagar
Date : 8t June, 2020
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G.) Gujarat State Petronet Limited (CIN: L40200GJ1998SGC035188)

Standalone Ind AS Financial Statements

( in Lacs)
Particulars 2019-20 2018-19
A. Cash Flow from Operating Activities
Profit before Taxes 1,27,859.83 1,20,278.39
Adjustments for:
Depreciation & amortization 19,663.80 17,997.60
ESOP Compensation Expense - (6.08)
Employee benefit expenses (131.12) (1.88)
Profit on sale/retirement of Assets (6.67) (29.93)
Dividend Income (3,907.26) (3,120.32)
Interest Income (1,546.05) (2,092.74)
Other Non-cash Items (470.92) (173.30)
Finance cost 16,453.79 21,919.51
Operating Profit before Working Capital Changes 1,57,915.40 1,54,771.25
Changes in Working Capital
(Increase)/Decrease in Inventory 177.56 (444.20)
(Increase)/Decrease in Trade Receivable 4,551.48 (8,458.31)
(Increase)/Decrease in Loans (130.74) (1,202.79)
(Increase)/Decrease in Other Financial Assets 257.52 (617.85)
(Increase)/Decrease in Other Non-Financial Assets (1,057.38) (285.75)
Increase/(Decrease) in Trade payable 1,716.03 529.55
Increase/(Decrease) in Other Financial Liabilities 3,805.92 9,602.84
Increase/(Decrease) in Net Employee Benefit Liabilities 557.87 745.96
Increase/(Decrease) in Non-Financial Liabilities (949.60) (9,423.28)
Cash generated from Operations 1,66,844.06 1,45,217.42
Taxes Paid (30,820.63) (36,394.66)
Net Cash Flow from Operating Activities (A) 1,36,023.43 1,08,822.76
B. Cash Flow from Investing Activities
Acquisition of investments (33,400.05) (9,904.74)
Interest Received 1,669.58 2,507.91
Dividend Received 3,907.26 3,120.32
Changes in earmarked Fixed Deposits & Other Bank Balances 7,459.57 24,664.37
Proceeds from sale of Assets 69.77 462.46
Acquisition of Fixed Assets and Change in Capital Work in Progress (10,728.47) (21,646.13)
Net Cash Flow from Investing Activities  (B) (31,022.34) (795.81)
C. Cash Flow from Financing Activities
Proceeds from issue of Equity Share Capital including Share Premium and
Share application money pending allotment 83.92 116.83
Proceeds from Borrowing 34,000.00 29,900.00
Repayment of Borrowings (1,07,353.70) (99,020.39)
Dividend (Including Corporate Dividend Tax) Paid (12,833.41) (11,283.13)
Interest & Financial Charges paid (16,780.20) (22,989.13)
Payment of lease liabilities (90.13) -
Net Cash Flow from Financing Activities (C) (1,02,973.52) (1,03,275.82)
Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) 2,027.57 4,751.13
Cash and Cash Equivalents at the beginning of the period 7,001.89 2,250.76
Cash and Cash Equivalents at the end of the period 9,029.46 7,001.89
Notes to Statement of Cash Flows
1. Cash and cash equivalent includes-
Cash and Cheques on Hand 0.81 0.64
Balances with Scheduled Banks
in Current Accounts 5,018.47 1,991.57
in Deposit Accounts 4,010.18 5,009.68
9,029.46 7,001.89

2. Refer note 31 for reconciliation for financing activities.

3. Previous period’s figures have been rearranged/regrouped wherever necessary, to confirm to this year’s classification.

As per our Report of even date attached

For Anoop Agarwal & Co.
Chartered Accountants

Firm Registration No. 001739C Anil Mukim, IAS

Chairman & Managing Director
DIN: 02842064

Chirag J Patel Ajith Kumar TR
Partner hief Financial Officer
Membership No. 115637

Place : Ahmedabad
Date : 8" June, 2020

For and on behalf of the Board of Directors,

Sanjeev Kumar, IAS
Joint Managing Director
DIN: 03600655

Rajeshwari Sharma

Company Secretary

Place : Gandhinagar
Date : 8™ June, 2020

|



Standalone Ind AS Financial Statements

22nd Apnual Report | 2019 - 2020

A. Equity Share Capital R in Lacs)
Particulars Notes Number of Shares Amount
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of ¥ 10/- each fully paid up
As at 15t April, 2018 56,38,33,592 56,383.36
Add: Equity Shares allotted pursuant to Employee Stock Option Plan 47 1,37,761 13.78
As at 315t March, 2019 56,39,71,353 56,397.14
Add: Equity Shares allotted pursuant to Employee Stock Option Plan 47 1,29,888 12.98
As at 315t March, 2020 56,41,01,241 56,410.12

B. Other Equity (Z in Lacs)

A Sll.lare. Reserves & Surplus ; Equity Toéal Other
Particlars Roney | pcars | fenerl | ey | homined | droughOther
Pending Outstanding Comprehensive
Allotment Income
Balance at April 1, 2018 -141,337.88| 272.30 269.01 | 4,08,013.90 227.57| 4,50,120.66
Profit for the year excluding prior period items - - - - 79,467.26 - 79,467.26
Other comprehensive income for the year (net of tax) - - - - - (217.07) (217.07)
Ttems of OCI recognised directly in retained earnings
Remeasurements of post-employment benefit - - - - (180.75) - (180.75)
obligation (net of tax)
Total comprehensive income for the year - - - - 79,286.51 (217.07) 79,069.44
Transferred to Securities Premium on exercise of - - - (87.73) - - (87.73)
ESOPs (Note 47)
ESOP Lapsed / Cancelled (Note 47) - - - (6.08) - - (6.08)
Dividends (Note 13) - - - - (9,867.91) - (9,867.91)
Dividend Distribution Tax (DDT) - - - - (1,415.22) - (1,415.22)
Received during the period 13.50 - - - - - 13.50
Issue of Equity Shares - 177.28 - - - - 177.28
Balance at March 31, 2019 13.50 | 41,515.16| 272.30 175.20 | 4,76,017.28 10.50| 5,18,003.94
Profit for the year - - - -1 1,10,873.26 - 1,10,873.26
Other comprehensive income for the year (net of tax) - - - - - 74.18 74.18
Ttems of OCI recognised directly in retained earnings
Remeasurements of post-employment benefit - - - - (343.92) - (343.92)
obligation (net of tax)
Total comprehensive income for the year - - - -1 1,10,529.34 74.18| 1,10,603.52
Transferred to Securities Premium on exercise of - - - (94.10) - - (94.10)
ESOPs (Note 47)
Dividends (Note 13) - - - -1 (11,281.02) - (11,281.02)
Dividend Distribution Tax (DDT) - - - - (1,552.39) - (1,552.39)
Issue of Equity Shares (13.50) 178.53 - - - - 165.03
Balance at 31st March, 2020 -|41,693.69| 272.30 81.10| 5,73,713.21 84.68| 6,15,844.98

Purpose Of Reserves:

(i) Securities Premium: Securities premium is used to record the premium on issue of shares. The reserve is utilized in accordance with the provisions

of the Companies Act, 2013.

(ii) General Reserve: General reserve is created from time to time by way of transfer of profits from retained earnings for appropriation purposes. General
reserve is created by a transfer from one component of equity to another and is not an item of other comprehensive income.

(iii) Retained Earnings: The amount that can be distributed by the Company as dividends to its equity shareholders out of accumulated reserves is determined
considering the requirements of the Companies Act, 2013. Thus, the closing balance amounts reported above are not distributable in entirety.

(iv) Equity Instruments through Other Comprehensive Income : The Company has elected to recognise changes in the fair value of certain investments
in equity securities in other comprehensive income. These changes are accumulated within the Equity Investments through OCI reserves.

As per our Report of even date attached

For Anoop Agarwal & Co.
Chartered Accountants
Firm Registration No. 001739C

Chirag J Patel
Partner

Membership No.115637

Place : Ahmedabad
Date : 8 June, 2020

For and on behalf of the Board of Directors,

Anil Mukim, IAS
Chairman & Managing Director
DIN: 02842064

Ajith Kumar T R
hief Financial Officer

Sanjeev Kumar, IAS
Joint Managing Director
DIN: 03600655

Rajeshwari Sharma

Company Secretary

Place : Gandhinagar
Date : 8™ June, 2020
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(a)

(b)

(©

CORPORATE INFORMATION

Gujarat State Petronet Limited (GSPL or “The Company”) is a public limited company domiciled in India and incorporated under
the provisions of the Companies Act, 1956. GSPL is a Government Company u/s 2(45) of Companies Act, 2013. Its shares are
listed on Bombay Stock Exchange and National Stock Exchange in India. The Company is primarily engaged in transmission of
natural gas through pipeline on an open access basis from supply points to demand centers. Further, the Company is also engaged
in business of implementing and operating City Gas Distribution and generation of electricity through Windmills.

Authorization of financial statements

The Standalone Financial Statements were authorized for issue in accordance with a resolution passed in Board of Directors meeting held
on 8th June 2020.

Significant Accounting Policies
Basis of preparation

(i) 'The standalone financial statements have been prepared in accordance and comply in all material aspects with 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 relevant provisions of the Act (as amended from time to time).

The financial statements have been prepared on accrual basis of accounting using historical cost convention except certain
financial assets, financial liabilities and share based payment measured at fair value.

(ii) The preparation & presentation of financial statements requires management to make certain judgments, estimates and
assumptions that affect the amounts 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 have
the most significant effect on the amounts recognized in the financial statements are as below:

¢ Useful lives of property, plant and equipment (including right of use assets) and intangible assets
* Identifying performance obligations under contracts with customer

* Timing of revenue recognition under contracts with customers

* Measurement of Defined Benefit Obligations

* Provisions and contingencies

* Provision for Expected credit losses

* Fair valuation of investments in equity instruments of unlisted companies

* Identification of investment properties

* Current tax and Deferred tax asset / liabilities recognition

* Definition of lease, lease term and discount rate for the calculation of lease liability

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

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

The cost of Property, Plant and Equipment comprises of 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.

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 carry forward the previous GAAP net carrying value of all its property, plant
and equipment recognized as at 1st April 2015 as the deemed cost.
Intangible Assets

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

Intangible assets which are expected to provide future enduring economic benefits are capitalized as intangible assets.

On transition to Ind AS, the Company had elected to carry forward the previous GAAP net carrying value of all its intangible
assets recognized as at 1st April, 2015 as the deemed cost.
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Investment properties

Investment properties comprise portions of land or building or part thereof 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 to Statement of Profit and Loss as and when incurred.

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a sale transaction
rather than through continuing use and when a sale is considered highly probable. They are measured at the lower of their carrying
amount and fair value less costs to sell, except for assets such as deferred tax assets, assets arising from employee benefits etc. which
are specifically exempt from this requirement.

An impairment loss is recognised for any initial or subsequent write-down of the asset to fair value less costs to sell. A gain is
recognised for any subsequent increases in fair value less costs to sell of an asset, but not in excess of any cumulative impairment
loss previously recognised. A gain or loss not previously recognised by the date of the sale of the non-current asset (or disposal
group) is recognised at the date of de-recognition.

Non-current assets are not depreciated or amortised while they are classified as held for sale. Non-current assets classified as held
for sale are presented separately from the other assets in the balance sheet.

Depreciation and amortisation

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

City gas station, skids, pressure regulating stations, meters and regulators are depreciated using straight line method (SLM) over
useful life of 18 years based on technical assessment made by technical expert and management.

The residual values are not more than 5% of the original cost of the item of property, plant and equipment.

Depreciation on assets acquired / disposed off during the year is provided on pro-rata basis with reference to the date of addition
/ disposal. Assets costing up to 35,000/- and books are depreciated fully in the year of purchase / capitalization.

In case of Property, Plant and equipment, the right-of-use asset under Ind AS 116 is 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.

In case of intangible assets, Right of Use in land for laying of pipeline is indefinite in nature hence it is not amortised. However,
the same is tested for impairment annually. Right of Way (ROW) is amortised over 30 years on straight line method as the same
is inextricably linked and dependent on the useful life of gas transmission pipeline(s). Software is amortized at 40% on written
down value method.

Investments in subsidiaries, joint venture and associates

Investments in subsidiaries, joint venture and associates are carried at cost less accumulated impairment losses, if any. Cost
includes the purchase price and other costs directly attributable to the acquisition of investments. On disposal of investments in
subsidiaries, joint venture and associates, the difference between net disposal proceeds and the carrying amounts are recognized in
the Statement of Profit and Loss. Further, under Ind AS 101, while transitioning to Ind AS from previous GAAP, the Company
had elected to measure its existing investments in joint ventures and associates on the date of transition at the previous GAAP
carrying value.

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 measured at fair value through profit or loss, transaction costs that are directly attributable to the acquisition or issue of
the financial asset.
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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); and

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

B. Financial assets measured at fuir value through other comprebensive income (FVIOCI)
A financial asset is measured at fair value through other comprehensive income if both of the following conditions are met:

(i) The financial asset is held within a business model whose objective is achieved by both collecting the contractual cash
flows and selling financial assets; and

(i) The asset’s contractual cash flows represent SPPI.
C. Financial assets measured at fair value through profit or loss (FVTPL)

FVTPL is a residual category. Any financial asset, which does not meet the criteria for categorization as at amortized cost or as
FVTOCI, is classified as at FVTPL. 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’).

Equity instruments

All equity investments in scope of Ind AS 109 - Financial Instruments are measured at fair value. Equity instruments which are
held for trading are classified as at FVTPL. For all other equity instruments, the Company has opted for an irrevocable election
to present in other comprehensive income subsequent changes in the fair value. The Company makes such election on an
instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to Profit or loss, even on sale of investment.
However, the Company may transfer the cumulative gain or loss within equity. Equity instruments included within the FVTPL
category are measured at fair value with all changes recognized in the Profit or loss.

Derecognition

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

a. The Company has transferred substantially all the risks and rewards of the asset, or

b. 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 - Financial Instrument, 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.
(ii) 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.
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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 adjusted appropriately to reflect the estimated expected losses.

Financial Liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities measured at fair value through profit or loss and
financial liabilities measured at amortised cost as appropriate.

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

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

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

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

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

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 considering 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.

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

The Company uses derivative financial instruments such as cross currency interest rate swaps to hedge its foreign currency risks
and interest rate risk. Such derivative financial instruments are initially recognised at fair values on the date on which a derivative
contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair
value is positive and as financial liabilities when the fair value is negative. Any gains or losses arising from changes in fair value of
derivatives are taken directly to profit or loss.

Trade and other payables

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

Lease Liabilities

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

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or 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.

Fair Value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset
or transfer the liability takes place cither:
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(i) In the principal market for the asset or liability, or
(ii) 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, if market participants act in their best economic interest.

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

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

* 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.

Inventories

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. Inventory of Gas held for sale under City Gas Distribution Network is valued at lower
of weighted moving average cost and net realizable value.

Employee Benefits
Short term employee benefits obligations:

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

Post-employment benefits and other long term employee benefits:

The Company has participated in- Group Gratuity scheme of HDFC Standard Life Insurance Company Limited / Life Insurance
Corporation of India. It also contributes for post-retirement medical benefits. The liability in respect of gratuity and post-
retirement medical benefits, being defined benefit schemes, payable in future, are determined by actuarial valuation carried out
using projected unit credit method as on the balance sheet date and actuarial gains/(losses) after adjustment of planned assets
are charged to the Other Comprehensive Income for the year. Moreover, the liability in respect of leave encashment being other
long term employee benefits, payable in future, are also determined by actuarial valuation carried out using projected unit credit
method as on the balance sheet date and actuarial gains/(losses) are charged as employee benefit expenses in the Statement of
Profit and Loss for the year.

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

Share-based payments

Share-based compensation benefits are provided to employees via GSPL Employee Stock Option Scheme. The fair value of
options granted under the GSPL Employee Option Plan is recognised as an employee benefit expenses with a corresponding
increase in equity. The total amount to be expensed is determined by reference to the fair value of the options granted:

(i) including any market performance conditions (e.g. entity’s share price)

(ii) excluding the impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth targets
and remaining an employee of the entity over a specific time period); and

(iii) Including the impact of any non-vesting conditions (e.g. the requirements for employees to save or holding shares for specific
period of time).

The total expense is recognised over the vesting period, which is the period over which all of the specified vesting conditions are to
be satisfied. At the end of each period, the Company revises its estimates of the number of options that are expected to vest based
on the non-market vesting and service conditions. It recognises the impact of revision to original estimates, if any, in the profit or
loss, with a corresponding adjustment to equity.

Borrowing Cost

The Company is capitalising borrowing costs (including interest expenses on lease liabilities) 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 interest 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.

Foreign Currency Transactions
Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which the
Company operates ('the functional currency'). The standalone financial statements are presented in Indian rupee (INR), which is
GSPL's functional and presentation currency.
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Transactions and balances

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.

Revenue Recognition
Revenue from contracts with customer:

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer. The
Company assesses promises in the contract to identify separate performance obligations to which a portion of transaction price is
allocated.

Revenue is measured based on the amount of consideration to which the Company expects to be entitled in exchange of service.
The transaction price includes Excise Duty, however it excludes amount collected on behalf of third parties such as Goods and

Service Tax (GST), Value Added Tax (VAT) etc. which the Company collects on behalf of the government.

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

The Company recognises revenue from each distinct good or service over time if the customer simultaneously receives and
consumes the benefits provided by the Company’s performance as it performs. Revenue from transmission of gas through pipeline
is recognized over the period in which the related services are performed. Customers are billed on fortnightly basis.

Revenue from sale of Compressed Natural Gas (CNG) is recognized at the point in time when control is transferred to the
customer, generally on delivery of the gas to consumers from retail outlets.

Revenue from sale of electricity is recognised at the point in time when control is transferred to the customer, generally on delivery
at metered/assessed measurements facility.

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.

Other Income:

Interest income is recognised using effective interest rate (EIR) method. Dividend income is recognised, when the right to receive

the dividend is established by the reporting date.
Taxation
Income taxes

Provision for current tax is calculated on the basis of the Income tax law enacted or substantively enacted at the end of the
reporting period.

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, on temporary difference arising between the tax bases of the assets and liabilities and their carrying
amounts in standalone financial statements, using tax rates & laws that have been enacted or substantially enacted at the end of
the reporting period.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future
taxable profits will be available to utilise the same.

Deferred tax is not recognised for all taxable temporary differences between the carrying amount and tax bases of investments in
subsidiaries, branches and associates and interest in joint arrangements where it is probable that the differences will not reverse in
the foreseeable future.

Any tax credit available including Minimum Alternative Tax (MAT) under the provision of the Income Tax Act, 1961 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 liabilities are offset when there is a legally enforceable right to offset the same and when the balances relate
to the same taxation authority.

Current and deferred tax is recognised in the statement of profit and loss, except to the extent that it relates to items recognised
in other comprehensive income or directly in equity, in which case, the tax is also recognised in other comprehensive income or
directly in equity.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to utilize all or part of the deferred tax asset. Unrecognised deferred tax assets are re-

87



@ Gujarat State Petronet Limited (CIN: L40200GJ19985GC035188) Standalone Ind AS Financial Statements

(p)

()

(r)

assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will available
to utilized the deferred tax asset.

Impairment of non-financial assets

At each balance sheet date, the Company reviews the carrying amounts of its assets to determine whether there is any indication
that those assets suffered any impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in
order to determine the extent of impairment loss. Recoverable amount is the higher of an asset’s net selling price and value in use.
In assessing value in use, the estimated future cash-flow expected from the continuing use of the assets and from its disposal is
discounted to their present value using a pre-tax discount rate that reflects the current market assessments of time value of money
and the risk specific of the assets. An asset is treated as impaired when the carrying cost of asset exceeds its recoverable value.
Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of profit and
loss, except for properties previously revalued with the revaluation surplus taken to Other Comprehensive Income (OCI). For
such properties, the impairment is recognised in OCI up to the amount of any previous revaluation surplus.

Earnings per Share

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

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

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised 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, for example, under an insurance contract, the
reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating to a
provision is presented in the statement of profit and loss net of any reimbursement.

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

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

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

A. 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;

B. A present obligation arising from the past events, when no reliable estimate is possible;
C. A possible obligation arising from the past events, unless the probability of outflow of resources is remote.

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

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

is probable.
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.

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. The Company uses
judgement in assessing the lease term (including anticipated renewals/termination options).

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 lease liability recognized 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.

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
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determined on the same basis as those of property, plant and equipment. In addition, the right-of-use asset is periodically reduced
by impairment losses, if any, and adjusted for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using the incremental borrowing rate at the lease commencement date if the interest rate implicit in the lease or, if that
rate cannot be readily determined,. After the commencement date, lease liability is increased to reflect the accretion of interest and
reduced for the lease payment made.

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

The lease liability is measured at amortised cost using the effective interest method. Modifications to a lease agreement beyond
the original terms and conditions are generally accounted for as a re-measurement of the lease liability with a corresponding
adjustment to the ROU asset. Any gain or loss on modification is recognized in the Statement of Profit & Loss. However, the
modifications that increase the scope of the lease by adding the right to use one or more underlying assets at a price commensurate
with the stand-alone selling price are accounted for as a separate new lease. In case of lease modifications, discounting rates used
for measurement of lease liability and ROU assets is also suitably adjusted.

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 Statement of Profit and Loss over the lease term.

As a lessor

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.

Finance lease

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

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

Refer Note 43 for transition to Ind AS 116 Leases. For comparative year, the lease transactions are reported based on the principles
of Ind AS 17 Leases. Refer 2.1 (r) of significant accounting policies from annual report for the year ended 31 March 2019.

Cash and cash Equivalents

Cash and cash equivalents comprise cash, cash at bank, cheque/demand draft on hand and deposits with banks and corporations.
The Company considers all highly liquid investments with a remaining maturity at the date of purchase of three months or less
and that are readily convertible to known amounts of cash to be cash equivalents.

Statement of Cash Flows

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

The Company has provided disclosures that enable users of financial statements to evaluate changes in liabilities arising from
financing activities, including both changes arising from cash flows and non-cash changes.

Dividends

The Company recognises a liability for dividends to equity holders of the Company when the dividend is authorized and the
dividend is no longer at the discretion of the Company. As per the corporate laws in India, a dividend is authorised when it is
approved by the shareholders. A corresponding amount is recognised directly in equity.

Event Occurring after Reporting Date

Adjusting events (that provides evidence of condition that existed at the balance sheet date) occurring after the reporting date are
recognized in the financial statements. Material non adjusting events (that are inductive of conditions that arose subsequent to
the reporting date) occurring after the balance sheet date that represents material change and commitment affecting the financial
position are disclosed in the Directors’ Report.
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Gross Carrying Amount Accumulated Depreciation / Amortisation Net Carrying Amount
pasc Balance A(ilditions/ D(?duction/ Balance | Balance Ac.lditions/ De:duction/ Balance Balance Balance
articulars Adjustments | Adjustments Adjustments | Adjustments
Ason during the | during the As on Ason during the | during the Ason on on
1-Apr-19 « 31-Mar-20 | 1-Apr-19 8 g* 31-Mar-20 | 31-Mar-20 | 31-Mar-19
year year year year
Computer 317.27 57.85 - 375.12 220.79 42.58 - 263.37 111.75 96.48
software
Right of use | 15,375.75 1,242.02 500.96| 16,116.81 461.21 177.47 14.19 624.49 | 15,492.32| 14,914.54
/ Right of
Way**
Total 15,693.02 1,299.87 500.96 | 16,491.93 682.00 220.05 14.19 887.86 | 15,604.07 | 15,011.02
Intangible
Assets
Previous Year | 14,619.99 1,073.03 -| 15,693.02 507.14 174.86 - 682.00 | 15,011.02 | 14,112.85

* Deductions include adjustment on account of asset classified as held for sale during the year (For details, refer note 44).

(ii) Contractual Obligations

Refer Note 33 for disclosure of contractual commitments for the acquisition of property, plant and equipment.

(iii) 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 on straight line method as the same
is inextricably linked and dependent on useful life of gas transmission pipeline(s).

** Includes RoU of ¥ 9,749.25 Lacs (315t March, 2019: T 9,915.26 Lacs)

 in Lacs)

As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Quoted
Investment in equity shares of subsidiary company
37,28,73,995 (31°* March, 2019: 37,28,73,995) Fully Paid Up Equity Shares of
R 2 each of Gujarat Gas Limited [w.e.f from 15th January, 2019,
face value has been split from T 10 to T 2] 3,67,967.24 3,67,967.24
Unquoted
Investments in equity shares of joint venture companies
48,98,50,060 (315* March, 2019: 24,02,50,060) Fully Paid Up Equity Shares of
2 10 each of GSPL India Gasnet Limited 48,985.01 24,025.01
25,58,40,000 (315* March, 2019: 19,81,20,000) Fully Paid Up Equity Shares of
% 10 each of GSPL India Transco Limited 25,584.00 19,812.00
Investment in equity shares of associate company
54,93,070 (315" March, 2019: 54,93,070) Fully Paid Up Equity Shares of
2 10 each of Sabarmati Gas Limited 6,739.70 6,739.70
Total 4,49,275.95 4,18,543.95
Aggregate value of quoted investment 3,67,967.24 3,67,967.24
Market value of quoted investment 8,60,779.62 5,52,785.70
Aggregate value of unquoted investments 81,308.71 50,576.71
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( in Lacs)

As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Investment in unquoted equity shares of other companies
measured at fair value through other comprehensive
income (FVOCI)*
2,50,00,000 (315 March, 2019: 2,50,00,000) Fully Paid Up Equity Shares of
2 10 each of GSPC LNG Limited 2,500.00 2,500.00
62,50,000 (315 March, 2019: 62,50,000) Fully Paid Up Equity Shares of
% 10 each of Gujarat State Energy Generation Limited 675.00 681.68
8,66,03,175 (315t March, 2019: 5,99,22,659) Fully Paid Up Equity Shares of
Rs. 10/- each of Swan LNG Private Limited 8,660.32 5,992.27
Total Non-Current Investments 11,835.32 9,173.95

(i) Investments measured at Fair Value Through Other Comprehensive Income (FVOCI) reflect investments in unquoted equity

securities. Refer Note 41 for determination of their fair values.

* Refer note 41 - Financial instruments, fair values and risk measurement.

( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Security deposit given (Unsecured - considered good) 1,933.24 1,696.85
Loans receivables
Housing building advance to employees
Secured, considered good 894.69 1,051.97
Other loans and advances to employees
Unsecured, considered good** 50.92 38.28
Total Non-Current Loans 2,878.85 2,787.10
Current
Security deposit given (Unsecured - considered good) 19.68 1.04
Loans receivables
Housing building advance to employees
Secured, considered good 80.91 91.07
Other loans and advances to employees
Unsecured, considered good** 67.18 60.79
Total Current Loans 167.77 152.90

* Refer note 41 - Financial instruments, fair values and risk measurement
** No loan is credit impaired and there is no significant increase in credit risk of loans.
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( in Lacs)

As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Balance in escrow A/c-PNGRB [Incl. Term Deposit] - 274.79
Deposits with original maturity of more than 12 month - 16.17
Margin money deposit (bank guarantee / letter of credit) having
original maturity of more than 12 months 982.95 -
Receivable from employees (Secured - considered good) 71.50 28.10
Others (Unsecured - considered good) 7.99 -
Total Non-Current Other Financial Assets 1,062.44 319.06
Current
Receivable from employees (Secured - considered good) 34.68 79.38
Derivative asset (i) 14.25 43.24
Others (Unsecured - considered good) 853.74 1,087.82
Total Current Other Financial Assets 902.67 1,210.44

* Refer note 41 - Financial instruments, fair values and risk measurement

(i) Derivative assets

The Company has entered into cross currency interest rate swap to hedge against interest rate risk and exchange rate risk. Refer Note 41

for details.

Particulars

As at
315t March, 2020

( in Lacs)

As at
315t March, 2019

Non-Current

Capital advances 424.04 236.77
Balances with Government Authorities 6,885.39 6,892.39
Advance income tax and TDS (net of provision) 2,125.46 569.22
Payment under protest 1.00 1.00
Prepaid expenses 799.74 1,147.69
Deferred employee cost 245.43 279.53
Total Non-Current Assets 10,481.06 9,126.60
Current

Balances with Government Authorities 44.53 132.75
Advance income tax and TDS (net of provision) 974.73 -
Prepaid expenses 1,462.45 306.37
Other advances 886.67 905.43
Deferred employee cost 222.81 221.56
Total Current Assets 3,591.19 1,566.11

® in Lacs)
As at As at

Particulars 315t March, 2020 315t March, 2019
Stores & spares 2,271.10 2,288.97
Natural Gas CGD 10.73 2.78
Line pack gas 10,331.26 10,498.90
Total Inventories 12,613.09 12,790.65

*For mode of valuation, refer note 2 (j) of significant accounting policies
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( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Current
Unsecured, considered good** 16,368.64 20,809.82
Unsecured, considered doubtful 215.69 270.84
Less: Provision for doubtful debts (215.69) (270.84)
Total Trade Receivables 16,368.64 20,809.82
* Refer note 41 - Financial instruments, fair values and risk measurement
** Out of this, ¥ 9,474.57 Lacs (PY.: ¥ 10,726.00 Lacs) are backed by bank guarantee.
(i) Trade receivables from related parties: ( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Trade receivables from related parties 3,793.56 2,481.32
( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Cash and Cash Equivalents
Balances with banks/Financial Institution
In current accounts 5,018.47 1,991.57
Fixed deposit with original maturity of less than 3 months 4,010.18 5,009.68
Cash on hand 0.81 0.64
Total Cash and Cash Equivalents 9,029.46 7,001.89
Other Bank Balances
Earmarked balances with banks
Unpaid dividend account 118.54 110.13
Balance in escrow A/c-PNGRB [Incl. Term Deposit] 41.60 4,105.12
Deposits
Margin money deposit - bank guarantee / letter of credit 200.22 36.41
With original maturity of more than 3 months but less than 12 months 180.28 4,575.92
Total Bank Balance other than Cash and Cash Equivalents 540.64 8,827.58
* Refer note 41 - Financial instruments, fair values and risk measurement
( in Lacs)
Particulars Number of Shares Amount
AUTHORISED SHARE CAPITAL
Equity shares of ¥ 10/- each
As at 1t April 2018 70,00,00,000 70,000.00
Increase/(decrease) during the year - -
As at 315t March, 2019 70,00,00,000 70,000.00
Increase/(decrease) during the year - -
As at 315t March, 2020 70,00,00,000 70,000.00
® in Lacs)
Particulars Notes Number of Shares Amount
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity shares of ¥ 10/- each fully paid up
As at 15 April 2018 56,38,33,592 56,383.36
Add: Equity shares allotted pursuant to
Employee Stock Option Plan (ESOP) 47 1,37,761 13.78
As at 315t March 2019 56,39,71,353 56,397.14
Add: Equity shares allotted pursuant to
Employee Stock Option Plan (ESOP) 47 1,29,888 12.98
As at 315t March 2020 56,41,01,241 56,410.12
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Terms/Rights attached to Equity Shares

‘The Company has only one class of equity shares having a face value of X 10 per share. Each holder of equity share is entitled to one vote
pet 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.

During the year ended 315 March, 2020, the amount of dividend per share recognised as distribution to equity shareholders is T 2 per
share (315 March, 2019: T 1.75 per share).

In the event 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.

Details of shares held by parent company and ultimate parent company and their subsidiaries / associates ® in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019

21,23,05,270/- Equity Shares held by parent company -
Gujarat State Petroleum Corporation Ltd.
(As at 315t March, 2019: 21,23,05,270/-) 21,230.53 21,230.53

80,00,000/- Equity Shares held by associate of ultimate holding company -
Gujarat Narmada Valley Fertilisers and Chemicals Ltd. (As at 315 March, 2019: NIL)* 800.00 -

* Consequent to change in shareholding pattern of Gujarat State Petroleum Corporation Ltd (GSPC) pursuant to Scheme of Arrangement
with Gujarat State Investments Ltd (GSIL) during the year, GSIL has become ultimate holding company of Gujarat State Petronet Led
(with effect from 18" May, 2019). Accordingly, equity shares held by Gujarat Narmada Valley Fertilisers and Chemicals Ltd. (being
associate of GSIL) has been disclosed.

Details of shareholder(s) holding more than 5% equity shares

As at As at

Particulars 315t March, 2020 315t March, 2019
Number of Equity Shares

Gujarat State Petroleum Corporation Limited 21,23,05,270 21,23,05,270
Gujarat Maritime Board 3,70,88,000 3,70,88,000
% Holding in Equity Shares

Gujarat State Petroleum Corporation Limited 37.64% 37.64%
Gujarat Maritime Board 6.57% 6.58%

Detail of shares reserved for issue under Employee Stock Option Plan (ESOP)
For details of shares reserved for issue under the Employees Stock Option Plan (ESOP) 2010 of GSPL, please refer Note 47.

( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Share Application Money Pending Allotment - 13.50
Securities Premium 41,693.69 41,515.16
General Reserve 272.30 272.30
Employees Stock Options Outstanding (Net) 81.10 175.20
Retained Earnings 5,73,713.21 4,76,017.28
Reserves representing unrealized gains/losses 84.68 10.50
Total Other Equity 6,15,844.98 5,18,003.94
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As at As at
Particulars 315t March, 2020 315t March, 2019
Share Application Money Pending Allotment
Opening balance 13.50 -
Add: Received during the period - 13.50
Less: Issued shares during the period (13.50) -
Closing balance - 13.50
Securities Premium
Opening balance 41,515.16 41,337.88
Add: Addition during the Year 178.53 177.28
Closing balance 41,693.69 41,515.16
General Reserve
Opening balance 272.30 272.30
Add: Addition during the Year - -
Closing balance 272.30 272.30
Employees Stock Options Outstanding (Net)
Gross compensation for ESOPs granted 1,125.94 1,125.94
Less: Transferred to securities premium on exercise of ESOPs 693.65 599.55
Less: ESOP lapsed / cancelled 351.19 351.19
Closing balance 81.10 175.20
Refer Note 47 for details.
Retained Earnings
Opening balance 4,76,017.28 4,08,013.90
Add:
Profit during the period 1,10,873.26 79,467.26
Remeasurement of post employment benefit obligation, net of tax (343.92) (180.75)
Less:
Equity dividend (11,281.02) (9,867.91)
Tax on dividend (1,552.39) (1,415.22)
Closing balance 5,73,713.21 4,76,017.28
Reserves representing unrealized gains/losses
FVOCI - Equity Investments
Opening balance 10.50 227.57
Increase/(decrease) fair value of FVOCI equity instruments (6.68) (322.81)
Income tax on net fair value gain or loss 80.86 105.74
Closing balance 84.68 10.50
® in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Secured
Term loan from banks 42,362.46 15,238.99
Term loan from financial institutions 6,418.53 9,246.63
Unsecured
Term loan from financial institutions (From Related Party) 1,14,249.85 -
Term loan from financial institutions (From Others) - 2,12,112.22
Total Borrowings (A) 1,63,030.84 2,36,597.84
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Current Maturities of Borrowings**

Secured

Term loan from banks 3,797.49 2,994.96
Term loan from financial institutions 2,903.44 2,934.38
Unsecured

Term loan from financial institutions (From Related Party) 1,01,916.52 -
Term loan from financial institutions (From Others) - 1,02,112.22
Current Maturities of Borrowings (B) 1,08,617.45 1,08,041.56
Non-Current Borrowings (A-B) 54,413.39 1,28,556.28

* Refer note 41 - Financial instruments, fair values and risk measurement
** Disclosed under 'Other Current Financial Liabilities' (Refer Note 16)

Term loan from banks and financial institutions are secured by first pari-passu charge on all Intangible and Tangible assets (except 36"
pipeline from Hazira to Mora), Capital Work in Progress, operating cash flows, Book Debts and Other Movables of the Company.

For foreign currency loan, the Company has entered in to cross currency swap and interest rate swap in order to hedge its foreign

currency risks in full.

Maturity Profile and Rate of Interest of Term Loans

No. of 2019-20* 2018-19*
Terms of repayment Installments | Interest rate | Maturity
due Non-current Current Non-current Current
Quartetly installments 9 7.86% | Apr-22 3,515.63 2,812.50 6,328.13 2,812.50
1 Year
Half yearly installments 1 GSEC + | Aug-20 - 603.27 603.27 1,206.55
2.175%
Quarterly installments 28 Rep(’zr‘;‘;y: Mar-27 9,996.00 | 1,668.00 | 11,664.00 |  1,668.00
Yearly installments 1 7.50% | Mar-21 - 93,333.33 93,333.33 93,333.33
Yearly installments 2 7.50% | Mar-22 5,000.00 5,000.00 10,000.00 5,000.00
Yearly installments 2 7.50% | Sep-21 1,666.67 1,666.67 3,333.33 1,666.67
Yearly installments 2 7.50% | Dec-21 1,666.67 1,666.67 3,333.33 1,666.67
Quarterly installments 32 7.50% | Jan-30 4,000.00 - - -
Quarterly installments 12 8.15% | Aug-23 19,000.00 1,000.00 - -
. Repo rate +
Quarterly installments 24 2.35% Oct-26 9,583.33 416.67 - -
Total 54,428.29 | 1,08,167.11 | 1,28,595.39 | 1,07,353.71
Less: Ind AS Adjustments [net] 14.90 (450.34) 39.11 (687.85)
Grand Total 54,413.39 | 1,08,617.45 | 1,28,556.28 | 1,08,041.56
® in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Security deposit from customers 2,893.48 1,919.61
Lease liability 925.87 -
Total Non-Current Other Financial Liabilities 3,819.35 1,919.61
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Current
Current maturities of long term borrowings 1,08,617.45 1,08,041.56
Other payables (including for capital goods and services)
Total outstanding dues of micro enterprises and small enterprises 500.80 625.34
Total outstanding dues of creditors other than micro enterprises and small enterprises 12,561.89 13,614.82
Earnest money deposit 140.72 67.31
Security deposit from customers 2,194.28 1,610.14
Dividend payable / unclaimed 118.54 110.13
Imbalance, overrun & other charges - PNGRB (Refer Note 48) - 3,912.61
Lease liability 114.99 -
Total Current Other Financial Liabilities 1,24,248.67 1,27,981.91

* Refer note 41 - Financial instruments, fair values and risk measurement
Refer note 43 - For Lease Liability

(i) Security deposit from customers

The Company obtained security deposits from the customers under contractual terms which are repayable after fixed contract tenure.

( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Provision for employee benefits 1,917.19 1,475.81
1,917.19 1,475.81
Other Provision
Provision for decommissioning obligations 459.92 414.53
459.92 414.53
Total Non-Current Provisions 2,377.11 1,890.34
Current
Provision for employee benefits 383.11 266.62
Total Current Provisions 383.11 266.62
(i) Movements in Other Provisions
Particulars Provision for Total
decommissioning obligations
At 15t April, 2019 414.53 414.53
Add: Unwinding of discounts (accounted as finance cost) 45.39 45.39
At 315t March, 2020 459.92 459.92

For movements in provisions for employee benefits, refer Note 46.
(ii) Provision for Decommissioning Obligations

Refer accounting policies 2 (r)




Standalone Ind AS Financial Statements

22nd Apnual Report | 2019 - 2020

R in Lacs)
Deferred tax assets and liabilities are attributable to the following:
As at As at
Particulars 315t March, 2020 315t March, 2019
Deferred Tax Liabilities
Property, plant and equipment and Right of Use Assets (Ind AS 116) 41,866.71 53,299.04
Financial liabilities measured at amortised cost 1,692.68 1,063.22
Financial assets measured at amortised cost 208.51 301.73
Others 253.69 -
Total Deferred Tax Liabilities (A) 44,021.59 54,663.99
Deferred Tax Assets
Provisions for employee benefits 478.99 586.54
Financial liabilities measured at amortised cost 1,855.32 941.79
Financial assets measured at amortised cost 216.30 304.46
Investments in equity instruments measured at FVOCI 409.68 328.82
Provision for decommissioning obligations 115.75 144.85
Others 131.94 94.64
Total Deferred Tax Assets (B) 3,207.98 2,401.10
Net Deferred Tax Liabilities (A-B) 40,813.61 52,262.89
(i) Movements in Deferred Tax Liabilities(net) R in Lacs)
Property, plant Financial Provisi Investments Financial Net
and equipment | liabilities m\{"lslons in equity assets Provision for Def. © d
Particulars and Right of | measured at (lu‘ instruments | measured at | decommissioning | Others eTe rre
Use Assets (Ind | amortised elr)n P (}iytee measured at | amortised obligations Li b?lJ"t'
AS 116) cost enelits FVOCI cost tabrlities
At 1° April, 2018 50,494.19 133.70 (334.78) (223.08) - (134.12) | (93.69) 49,842.22
Charged/(credited)
- to profit or loss 2,804.85 (12.27) (154.68) - (2.73) (10.73) (0.95) 2,623.49
- to other
comprehensive - - (97.08) (105.74) - - - (202.82)
income
At 315t March, 2019 53,299.04 121.43 (586.54) (328.82) 2.73) (144.85) | (94.64) 52,262.89
Charged/(credited)
- to profit or loss (11,432.33) (284.07) 172.88 - (5.06) 29.10| 216.39| (11,303.09)
- to other
comprehensive - - (65.33) (80.86) - - - (146.19)
income
At 315t March, 2020 41,866.71 (162.64) (478.99) (409.68) (7.79) (115.75)| 121.75 40,813.61
(ii) Reconciliation of tax expenses and the accounting profit multiplied by India's tax rate: R in Lacs)
Particulars 2019-20 2018-19
Accounting Profit before income tax expenses 1,27,859.83 1,20,278.39
Tax expenses at statutory tax rate of 25.168% (2018-19 - 34.944%) 32,179.76 42,030.08
Tax effect of amounts which are not deductible(taxable) in calculating taxable income:
Items having no tax consequences / others 119.58 582.56
Chapter VI deductions 193.96 (1,169.27)
Tax Expenses at effective income tax rate of 25.413% (2018-19: 34.456%)
before below exceptional tax adjustments 32,493.30 41,443.37
Exceptional tax adjustments
Change in tax rate (Refer (iii) below) (13,715.19) -
Short/(Excess) provisions of tax - earlier years (1,791.54) (632.24)
Tax Expenses at effective income tax rate of 13.285% (2018-19: 33.931%) 16,986.57 40,811.13

(iii) Vide the Taxation Law (Amendment) Ordinance, 2019 (‘the Ordinance'), the Government of India inserted Section 115BAA in the
Income Tax Act, 1961 which provides domestic companies an option to pay corporate income tax at reduced rates effective from FY 2019-
20, subject to certain conditions. The Company has elected to opt for the reduced corporate income tax rates. Accordingly, the Company’s
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current tax for the year is lower as compared to previous year. Similarly, the Company has also re-measured its deferred tax assets/liabilities
as per the provisions of the Ordinance with consequential impact being recognised in deferred tax expenses for the current year.

(iv) Items of Other Comprehensive Income ® in Lacs)
Particulars 2019-20 2018-19
Deferred tax related to items recognised in OCI during the year:
Changes in fair value of FVOCI equity instruments (80.86) (105.74)
Remeasurements of post-employment benefit obligations (65.33) (97.08)
Income tax charged to OCI (146.19) (202.82)
® in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Revenue received in advance 5,934.45 2,462.99
Others - 192.09
Total Non-Current Liabilities 5,934.45 2,655.08
Current
Revenue received in advance 418.44 265.79
Statutory liability 1,382.39 2,083.13
Others 141.79 328.68
Total Current Liabilities 1,942.62 2,677.60
® in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Current
Total outstanding dues of micro enterprises and small enterprises 539.83 346.62
Total outstanding dues of creditors other than micro enterprises
and small enterprises 3,560.53 2,037.71
Total Trade Payables 4,100.36 2,384.33

* Refer note 41 - Financial instruments, fair values and risk measurement

20.1 Information in respect Micro, Small and Medium Enterprises Development Act, 2006: The Company had sought confirmation
from the vendors whether they fall in the category of Micro/Small/Medium Enterprises. Based on the information available, the required

disclosures are given below:

( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Principal amount remaining unpaid at the end of the period 1,075.88 1,142.32

Interest due thereon remaining unpaid at the end of the period

Interest paid by the Company in terms of Section 16 of Micro, Small and
Medium Enterprises Development Act, 2006 (27 of 2006), along with the amount
of the payment made to the supplier beyond the appointed day during the year

Interest due and payable for the period of delay in making payment (which have
been paid but beyond the appointed day during the year) but without adding the
interest specified under Micro, Small and Medium Enterprises Development Act, 2006

Interest accrued and remaining unpaid at the end of the period

Further interest remaining due and payable even in the succeeding years, until such
date when the interest dues above are actually paid to the small enterprise, for the
purpose of disallowance of a deductible expenditure under section 23 of the Micro,
Small and Medium Enterprises Development Act, 2006
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 in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
Revenue from contracts with customers
Revenue from transportation of gas (net) 2,32,374.96 1,83,241.51
Sale of Natural Gas - CGD (including excise duty) 614.78 59.03
Revenue from sale of electricity (net) 3,889.34 4,172.64
Other operating revenues
Connectivity charges 47.71 252.52
Other Operating Income - CGD 0.30 -
Total Revenue from Operations 2,36,927.09 1,87,725.70
Reconciliation the amount of revenue recognised in the statement of profit and loss with the contracted price: ® in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
Revenue as per contracted price 2,36,972.67 1,87,773.04
Adjustments
Discounts (45.58) (47.34)
Revenue from contract with customers 2,36,927.09 1,87,725.70
® in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
Dividend income 3,907.26 3,120.32
Interest income
Deposits with banks/financial institution 1,395.80 1,958.93
Other interest income 150.25 133.81
Other non-operating income 1,032.53 723.06
Total Other Income 6,485.84 5,936.12
( in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
Natural Gas - CGD - Purchase 229.51 30.55
Gas transportation charges 59.02 5.31
Total Cost of Material Consumed 288.53 35.86
® in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
Inventory at the beginning of the year 2.78 0.36
Less: Inventory at the end of the year (10.73) (2.78)
Total Changes in Inventory of Natural Gas - CGD (7.95) (2.42)
( in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
Salaries and wages
Salaries and allowances 4,664.58 5,100.04
Leave salary 441.87 252.64
Contribution to provident and other funds 829.59 950.46
Share based payment to employees - (6.08)
Staff welfare expenses 255.30 157.85
Total Employee Benefit Expenses 6,191.34 6,454.91
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 in Lacs)

For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Interest on borrowings 16,097.34 21,632.27
Interest expense on lease liability 27.23 -
Interest expenses on security deposits 222.74 168.33
Unwinding of discount on provisions 33.16 30.71
Unwinding of transaction costs incurred on borrowings 64.42 77.02
Other borrowing costs (includes bank charges etc.) 8.90 11.18
Total Finance Costs 16,453.79 21,919.51

The borrowing cost is capitalized at rate(s) applicable to specific loan(s) used for specific project(s). The weighted average rate of

borrowings used for projects is 8.15% for FY 2019-20 [PY. : 8.27%].

 in Lacs)
For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Depreciation for property, plant and equipment* 19,461.81 17,822.74
Amortisation for intangible assets 220.05 174.86
Less : Transferred to Capital Work in Progress (18.06) -
Total Depreciation and Amortisation Expenses 19,663.80 17,997.60

* This includes T 102.56 Lacs (PY.: T NIL) pertaining to amortisation of right of use asset recognised under Ind AS 116 Leases.

® in Lacs)
For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Operation & Maintenance Expenses

Maintenance contracts 1,154.06 1,287.93
Payment to outsourced persons 1,013.64 810.31
Security service charges 1,286.25 1,178.26
Land revenue 8.85 5.07
Power & fuel 980.43 821.42
Consumption of stores & spare parts 737.64 542.66
System usage gas 4,325.57 5,505.77
Repairs & maintenance - building 108.74 123.15
Repairs & maintenance - machinery 179.80 227.21
Other O&M expenses 677.47 853.46
O&M expenses - windmill 562.13 520.13
O&M expenses - compressor 3,618.41 374.15
A) 14,652.99 12,249.52

Other Office & Administrative Expenses
Advertisement & publicity expenses 87.09 100.80
Bandwidth & website maintenance charges 25.34 32.95
Business promotion 7.11 498.41
Loss on retirement of asset - 78.13
Statutory audit fees 3.00 2.64
Donation & contributions (Refer Note (ii)) 2,298.15 1,183.28
Legal & professional expenses 2,009.09 475.68
Provision for doubtful allowance / write off (55.15) 3.51
Rent 79.07 112.16
Rate & taxes 92.15 67.18
Recruitment & training 84.75 48.02
Seminar & conference 36.92 48.85
Stationery & printing 28.54 20.78
Travelling expenses - directors 6.64 11.36
Travelling expenses - others 127.11 132.83
Postage, telephone & courier expenses 34.61 32.46
HSE expenses 115.85 112.05
Listing Fee 14.89 14.92
Insurance expenses 437.39 304.86
Vehicle Hiring & Running Expenditure 593.43 570.98
House Keeping Expenditure 440.44 430.55
Other administrative exp. 335.69 260.41
(B) 6,802.11 4,542.81
Total Other Expenses (A+B) 21,455.10 16,792.33
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(i) Payment to Auditors* ( in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
For statutory audit 3.00 2.64
For other services 3.39 2.61
For reimbursement of expenses 0.38 0.47
Total 6.77 5.72
*Excluding applicable taxes.
(ii) Corporate Social Responsibility Expenses ( in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
Gross amount required to be spent by the Company during the year 1,929.08 1,582.41
Amount spent during the year on (paid in cash)* :
Construction /acquisition of any asset 969.88 943.59
On purpose other than above 1,330.56 233.00
Amount spent during the year on (yet to be paid in cash) :
Construction /acquisition of any asset - -
On purpose other than above - -
Total amount spend during the year 2,300.44 1,176.59

* Includes T 1,000 Lac (PY: X Nil) contribution made to Gujarat Chief Minister Relief Fund for COVID 19 Pandemic. [MCA issued
clarification dated 2374 March, 2020, on spending of CSR funds for COVID-19. The Company has obtained approval of CSR committee
and contributed T 1,000 Lac to “Chief Minister Relief Fund, Government of Gujarat” with special objective in the situation of Disaster
Relief for helping COVID 19 affected areas before 315 March and considered the same as CSR. Subsequently on 10" April, 2020, MCA
had issued COVID-19 related Frequently Asked Questions (FAQs) on Corporate Social Responsibility (CSR) where in it was clarified
that ‘Chief Minister’s Relief Fund’ or ‘State Relief Fund for COVID-19’ is not included in Schedule VII of the Companies Act, 2013
and therefore any contribution to such funds shall not qualify as admissible CSR expenditure. The Company has made representation
to Government for considering contribution to CM Relief Fund as eligible CSR expenditure.]

( in Lacs)
For the Year ended For the Year ended
Particulars 315t March, 2020 315t March, 2019
Current Tax Expenses
Current tax on profits for the year 30,081.20 38,819.88
Adjustments for the current tax of prior periods (1,791.54) (632.24)
Total Current Tax Expenses 28,289.66 38,187.65
Deferred Tax Expenses
Decrease/(Increase) in deferred tax assets (660.69) (950.27)
(Decrease)/Increase in deferred tax liabilities (10,642.40) 3,573.76
Total Deferred Tax Expenses (11,303.09) 2,623.49
Income Tax Expenses 16,986.57 40,811.13
Tax Items of Other Comprehensive Income R in Lacs)
For the Year Ended For the Year Ended
Particulars 315t March, 2020 315t March, 2019
Deferred Tax related to Items recognized in OCI During the Year:
Changes in fair value of FVOCI equity instruments (80.86) (105.74)
Remeasurements of post-employment benefit obligations (65.33) (97.08)
Income tax charged to OCI (146.19) (202.82)
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For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Profit attributable to equity holders for (% in Lacs):
Basic earnings 1,10,873.26 79,467.26
Adjusted for the effect of dilution 1,10,873.26 79,467.26
Weighted average number of Equity Shares for:
Basic EPS 56,40,44,115 56,39,05,634
Adjusted for the effect of dilution 56,41,16,039 56,40,46,400
Earnings Per Share ):
Basic 19.66 14.09
Diluted 19.65 14.09
 in Lacs)
Liabilities Equity
Particul Share . Employees . Total
artientars Borrowings Lease Share application Security | g0 ¢ Options Retained ¢
Liabilities | Capital Premium . earnings
money Outstanding
Balance as at 15 April, 2018 3,05,782.42 - | 56,383.36 - | 41,337.88 269.01 | 4,08,013.90 | 8,11,786.60
Cash Flow from Financing
Activities
Proceeds from issue of Equity Share - - 13.78 13.50 177.28 (87.73) - 116.83
Capital including Share gremium
Proceeds from Borrowing 29,900.00 - - - - - - 29,900.00
Repayment of Borrowings (99,020.39) - - - - - - (99,020.39)
Dividend (Including Corporate - - - - - -1 (11,283.13) (11,283.13)
Dividend Tax) Paid
Interest & Financial Charges paid (22,989.13) - - - - - - (22,989.13)
Total Cash Flow from Financing (92,109.52) - 13.78 13.50 177.28 (87.73) | (11,283.13) | (1,03,275.82)
Activities
Liability related other changes 22,924.94 - - - - - - 22,924.94
Equity related other changes - - - - - (6.08) 79,286.51 79,280.43
Balance as at 315t March, 2019 2,36,597.84 - | 56,397.14 13.50 | 41,515.16 175.20 | 4,76,017.28 | 8,10,716.14
Cash Flow from Financing
Activities
Proceeds from issue of Equity Share - - 11.18 - 166.84 (94.10) - 83.92
Cagital including Share Premium
and Share application money
pending allotment
Proceeds from Borrowing 34,000.00 - - - - - - 34,000.00
Repayment of Borrowings (1,07,353.70) - - - - - -| (1,07,353.70)
Dividend (Including Corporate - - - - - - (12,833.41) (12,833.41)
Dividend Tax) Paid
Interest & Financial Charges paid (16,780.20) - - - - - - (16,780.20)
Payment of lease liabilities - (90.13) - - - - - (90.13)
Total Cash Flow from Financing (90,133.90) (90.13) 11.18 - 166.84 (94.10) | (12,833.41) | (1,02,973.52)
Activities
Liability related other changes 16,566.90 - - - - - - 16,566.90
Equity related other changes -1 1,130.99 1.80 (13.50) 11.69 -1 1,10,529.34 | 1,11,660.32
Balance as at 31%¢ March, 2020 1,63,030.84 | 1,040.86 | 56,410.12 - | 41,693.69 81.10 | 5,73,713.21 8,35,969.84
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( in Lacs)
Sr Particulars As at As at
No. 315t March, 2020 315t March, 2019
A | Claims against company not acknowledged as debts#
1 By land owners seeking enhancement of compensation in respect of 2,181.93 2,121.11
RoU acquired by the Company
2 By other parties including contractual disputes ## 18,392.61 18,145.07
3 Central Excise and Service Tax matters, (Applicable interest & penalty 35,904.26 35,767.24
has also been demanded by Department.)
4 Income tax matters 2,174.72 121.58
B | Guarantees excluding financial guarantees
Outstanding Bank Guarantees / Letter of Credits 2,31,678.98 2,24916.17
C | Other money for which the Company is contingently liable
Imbalance and overrun charges as per the ‘Modalities of maintaining - 226.02
& operation of Escrow Account under the PNGRB (Access Code
for Common or Contract Carrier Natural Gas Pipeline) Regulations,
2008’ issued by PNGRB on 7" March, 2011, collected for the period
prior to 15t April, 2011 has been deposited in Escrow Account under
protest. However, the same is not recognised as liability as these
guidelines are applicable w.e.f. 15¢ April, 2011.

#The Company is subject to legal proceeding and claim, which have arisen in the ordinary course of business. The Company does not
reasonably expect that these claims, when ultimately concluded and determined, will have material and adverse effect on Company's
results of operations or financial position.

##This includes contractual disputes under arbitration between the Company and M/s Fernas Construction Company Inc. amounting
T 15,413.86 Lacs (31°t March, 2019 : T 15,413.86 Lacs).

Contingent Assets

The Company is having certain claims, realization of which is dependent on outcome of legal process being pursued. The management
believe that probable outcome in all such claims are uncertain. Hence, the disclosure of such claims is not required in the financial

statements.
(R in Lacs)
. As at As at
Sr No. Particulars 315t March, 2020 | 31t March, 2019
A Capital Commitments
Estimated amount of contracts remaining to be executed on capital 7,926.87 5,218.35
account and not provided for
B Other Commitments
Investments in joint venture and other entities 1,39,115.68 1,72,515.72
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The Board of Directors ,in its meeting on 8® June, 2020, have proposed a final dividend of ¥ 2.00 (PY.: * 2.00) per equity share for the
financial year ended on 315¢ March, 2020. The proposal is subject to the approval of shareholders at the Annual General Meeting and if
approved would result in a cash outflow of approximately ¥ 11,282.02 Lacs (PY.: ¥ 12,833.41 Lacs including Dividend Distribution Tax).

35. Previous year figures have been reclassified or regrouped wherever necessary to enhance comparability and ensure consistency with
the current year’s financial statements.

As per Indian Accounting Standard -23 "Borrowing Costs", the Company has capitalised the borrowing costs amounting to:

( in Lacs)
Particulars 2019-20 2018-19
Borrowing costs capitalised 465.55 1,185.19

37. There are no whole time / executive directors on the Board except Chairman & Managing Director and Joint Managing Director.
They are not drawing any remuneration from the Company.

38. 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.

Segment information has been provided under the Notes to the Consolidated financial statements of the Company.

As per the Indian Accounting Standard-24 on “Related Party Disclosures”, list of related parties identified of the Company are as follows.
(a) Parent Entity

Gujarat State Investment Limited (GSIL) - Ultimate Controlling Company (Refer (b) (i) below)

Gujarat State Petroleum Corporation Limited (GSPC) - Immediate Parent Company & Subsidiary of Ultimate Controlling Company
(b) Subsidiary/Joint Ventures/Associate/Others

Name of the entity#

Type

GSPL India Gasnet Limited

Joint Venture

GSPL India Transco Limited

Joint Venture

Gujarat Gas Limited

Subsidiary

Sabarmati Gas Limited

Associate

Gujarat State Financial Services Limited (i)

Gujarat Narmada Valley Fertilizers & Chemicals Limited (i)

Gujarat State Fertilizers & Chemicals Limited (i)

Gujarat Alkalies & Chemicals Limited (i)

Entity over which Ultimate Controlling
Company exercise significant influence

Gujarat State Energy Generation Limited

GSPC LNG Limited (up to 25th October, 2018)

Entity over which Immediate Parent
Company exercise significant influence

GSPC Pipavav Power Company Limited

Guj Info Petro Limited

Entity controlled by Immediate Parent
Company

# List of parties having transactions during the year

(i) Consequent to change in shareholding pattern of GSPC pursuant to Scheme of Arrangement with GSIL, GSIL has become ultimate
controlling company of GSPL. Accordingly, GSIL and its associates are considered as related parties for the disclosures under Ind AS 24

with effect from 18" May, 2019.
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® in Lacs)
A. Financial instruments by category and their fair value
Carrying amount Fair value
As at 315t March, 2020 FVIPL| FVOCI Amotised Total Level l.— . Pev.el 2- Level 3 - Signi.ﬁcant Total
Cost Quoted price in Significant unobservable inputs
active markets | observable inputs

Financial assets

Investments

- Equity Shares - Unquoted -| 11,835.32 -] 11,835.32 - - 11,835.32| 11,835.32
Loan -
- Non-current - - 2,878.85 2,878.85 - - - -
- Current - - 167.77 167.77 - - - -
Trade Receivables - - 16,368.64 16,368.64 - - - -
Cash and Cash Equivalents - - 9,029.46 9,029.46 - - - -
Other Bank Balances - - 540.64 540.64 - - - -
Other financial assets

- Non-current - - 1,062.44 1,062.44 - - - -
- Current 14.25 - 888.42 902.67 - 14.25 - 14.25
Total financial assets 14.25| 11,835.32 30,936.22 42,785.79 - 14.25 11,835.32 | 11,849.57
Financial liabilities

Non-current Borrowings - - 54,413.39 54,413.39 - - - -
Other financial liabilities

- Non-current - - 3,819.35 3,819.35 - - - -
- Current - -| 1,24,248.67 | 1,24,248.67 - - - -
Trade Payables - - 4,100.36 4,100.36 - - - -
Total financial liabilities - - | 1,86,581.77 | 1,86,581.77 - - - -

(% in Lacs)
Carrying amount Fair value
As at 315t March, 2019 FVIPL | FVOCI | Amotised Cost Total Level 1- Quoted | Level 2 - Significant | Level 3 - Significant Total
priceinactive | observable inputs | unobservable inputs
markets

Financial assets

Investments

- Equity Shares -Unquoted -1 917395 - 9,173.95 - - 9,173.95| 9,173.95
Loan -

- Non-current - - 2,787.10 2,787.10 - - - -

- Current - - 152.90 152.90 - - - -
Trade Receivables - - 20,809.82 20,809.82 - - - -
Cash and Cash Equivalents - - 7,001.89 7,001.89 - - - -
Other Bank Balances - - 8,827.58 8,827.58 - - - -
Other financial assets

- Non-current - - 319.06 319.06 - - - -

- Current 43.24 - 1,167.20 1,210.44 - 43.24 - 43.24
Total financial assets 43.24| 9,173.95 41,065.55 50,282.74 - 43.24 9,173.95| 9,217.19
Financial liabilities

Non-current Borrowings - - 1,28,556.28 | 1,28,556.28 - - - -
Other financial liabilities

- Non-current - - 1,919.61 1,919.61 - - - -
- Current - - 1,27,981.91 1,27,981.91 - - - -
Trade Payables - - 2,384.33 2,384.33 - - - -
Total financial liabilities - -1 2,60,842.13| 2,60,842.13 - - - -

*Investments in equity accounted investees and subsidiary are carried at cost.

# Fair value of financial assets and liabilities measured at amortised cost is not materially different from the amortised cost. Accordingly,
the fair value has not been disclosed separately.
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Types of inputs for determining fair value are as under:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes mutual funds that have quoted
price. The mutual funds are valued using the closing NAV.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on
entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the
case for unlisted equity securities included in level 3.

B. Measurement of fair values
i) Valuation techniques and significant unobservable inputs

The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the significant
unobservable inputs used.

Financial instruments measured at fair value

FVOCIin |Valuation techniques:

unquoted | Such investments are fair valued using appropriate valuation techniques as permitted under Ind AS 113. These have been

equity summarised below:

shares ¢ Investment in equity shares of Gujarat State Energy Generation Limited has been fair valued using the Comparable
Companies Multiple Method i.e. based on market price/book value ratio of peer companies. Further, this investment
was fair valued using the Discounted Cash Flow method (DCF) (90% Weightage) and Net Asset Value Method (10%
Weightage) in the previous year.

¢ Investment in equity shares of GSPC LNG Limited were fair valued using the Net Asset Value method.

¢ Initial investment was made in the equity shares of Swan LNG Pvt. Ltd., in February 2018. Further payments are
being made based on the agreed milestones as and when they are due. Management believes that there is no significant
change in value of the investments. Accordingly, the investment is disclosed at the transaction price represented by the
cash payment made as per the agreed milestones.

Significant unobservable inputs
Future estimated cash flows, ratio of peer companies, discount rate and provisional financial information.

Inter-relationship between significant unobservable inputs and fair value measurement
The estimated fair value would increase (decrease) if there is a change in significant unobservable inputs used to
determine the fair value and change in projected financial information.

Cross ‘This instrument is valued using valuation techniques, which employs the use of market observable inputs. The most
Currency frequently applied valuation techniques include swap models, using present value calculations. The model incorporate
Interest various inputs including credit quality of counterparties, foreign exchange spot and forward rates, yield curves of the

Rate Swaps | respective currencies, currency basis spreads, interest rate curve.

ii) Transfers between Levels 1 and 2
There have been no transfers between Level 1 and Level 2 during the reporting periods
iii) Level 3 fair values

Movements in the values of unquoted equity instruments for the period ended 31 March, 2020 and 31°* March, 2019 is as below:

( in Lacs)
Particulars Amount
As at 1°* April, 2018 3,505.36
Acquisitions/ (disposals) 5,991.40
Gains/ (losses) recognised in other comprehensive income (322.81)
Gains/ (losses) recognised in statement of profit or loss -
As at 315t March, 2019 9,173.95
Acquisitions/ (disposals) 2,668.05
Gains/ (losses) recognised in other comprehensive income (6.68)
Gains/ (losses) recognised in statement of profit or loss -
As at 315t March, 2020 11,835.32
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Transfer out of Level 3

There were no movement in level 3 in either directions during the financial year ending on 315 March, 2020 and 315t March, 2019.

Sensitivity analysis

Gujarat State Energy Generation Limited (GSEG)

A sensitivity analysis has been carried out to determine the impact on equity valuation of GSEG. The impact on account of change in

inputs is as under:

( in Lacs)
Variation Impact on other comprehensive income
2019-20 2018-19
Increase in estimated cash flows by 5% - (41.50)
Decrease in estimated cash flows by 5% - 41.49
Increase in Price/Book Ratio by 10% 67.50 -
Decrease in Price/Book Ratio by 10% (67.50) -
Increase in discount rate by 0.5% - 1.46
Decrease in discount rate by 0.5% - (1.48)

GSPC LNG Limited

A sensitivity analysis has been carried out to determine the impact of escalation in below parameter of GSPC LNG Limited on the
valuation. The impact on account of change in inputs is as under:

(X in Lacs)
Variation Impact on other comprehensive income
2019-20 2018-19
Increase in net assets by 5% 125.00 125.00
Decrease in net assets by 5% (125.00) (125.00)

C. Financial risk management

The Company has a well-defined risk management framework. The Board of Directors of the Company has adopted a Risk Management
Policy. The Company has exposure to the following risks arising from financial instruments:

- Credit risk ;

- Liquidity risk ; and
- Market risk

(i) Credit risk

Credit risk is the risk that a customer or counterparty to a financial instrument will fail to perform or fail to pay amounts due causing
financial loss to the company. The potential activities where credit risks may arise include from cash and cash equivalents, derivative
financial instruments and security deposits or other deposits and principally from credit exposures to customers relating to outstanding
receivables. The maximum credit exposure associated with financial assets is equal to the carrying amount. Details of the credit risk
specific to the company along with relevant mitigation procedures adopted have been enumerated below:

Trade and other 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 are Industrial and Commercial.

Services are generally subject to security deposit and/or bank guarantee clauses to ensure that in the event of non-payment the company's
receivables are not affected. The Company provides for 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.

Age of Receivables ( in Lacs)
Particulars As at 315t March, 2020 As at 315t March, 2019
Not Due 11,494.04 8,503.58
0-3 Months 325.39 -
3-6 Months - 6,628.04
6-12 Months 1.07 569.14
1-3 years 83.03 -
> 3 years 4,680.80 5,379.90
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The above receivables which are past due but not impaired are assessed on case-to-case basis. The instances pertain to third party customers
which have a proven creditworthiness record. Management is of the view that these financial assets are not impaired as there has not
been any adverse change in credit quality and are envisaged as recoverable based on the historical payment behavior and extensive analysis
of customer credit risk, including underlying customers’ credit ratings, if they are available. Consequently, no additional provision has
been created on account of expected credit loss on the receivables. There are no other classes of financial assets that are past due but not
impaired. The provision for impairment of trade receivables, movement of which has been provided below, is not significant / material.
The concentration of credit risk is limited due to fact that the customer base is large and unrelated.

Movements in provision for Doubtful Allowance ® in Lacs)
Particul As at As at
artientars 315t March, 2020 315t March, 2019
Balance at the beginning of the year 270.84 268.10
Movements in allowance:
Additional provision (55.15) 2.74
Closing balance 215.69 270.84
Additionally, the Company has written off trade receivables amounting to ¥ NIL Lac (PY : % 0.78) during the year.
The maximum exposure to credit risk for trade receivables by geographic region was as follows: R in Lacs)
. Carrying amount
Particulars 315t March, 2020 315 March, 2019
India 16,368.64 20,809.82
Other regions - -
Total 16,368.64 20,809.82

Other financial assets

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

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

* Investments are made in credit worthy companies.

* Derivative instrument comprises cross currency interest rate swaps where the counter parties are banks with good reputation, and
past track record with adequate credit rating. Accordingly no default risk is perceived.

* Company has given security deposit to various government authorities (like Municipal corporation, Nagarpalika, Grampanchayat,
Road & building division and Irrigation department of State Government, credit worthy companies etc.) for the permission related
to work of executing / laying pipeline network 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 majorly secured in nature and hence the Company does not have
exposure to any credit risk.

(iii) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that
are proposed to be settled by delivering cash or other financial asset. The Company’s financial planning has ensured, as far as possible,
that there is sufficient liquidity to meet the liabilities whenever due, under both normal and stressed conditions, without incurring

unacceptable losses or risking damage to the Company’s reputation. The Company has practiced financial diligence and syndicated
adequate liquidity in all business scenarios.

Financing arrangement

The Company had access to the following undrawn borrowing facilities at the end of the reporting period: & in Lacs)
Particulars 315t March, 2020 315t March, 2019
Floating rate
Expiring within one year 250.00 -
Expiring after one year 960.00 -
Total 1,210.00 -

Further, the Company has also tied-up additional sources of liquidity to meet the liabilities during the respective annual years which has

ensured that the Company has a clean track record with no adverse events pertaining to liquidity risk.
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Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

( in Lacs)
Contractual maturities
31%¢ March, 2020 Carrying amount Less than 12 More than 12
Total months months
Non-derivative financial liabilities
Non current borrowings 54,413.39 61,826.48 - 61,826.48
Non current financial liabilities 3,819.35 11,664.78 - 11,664.78
Current financial liabilities 1,24,248.67 1,34,635.11 1,34,635.11 -
Trade payables 4,100.36 4,100.36 4,100.36 -
Total 1,86,581.77 2,12,226.72 1,38,735.47 73,491.26
( in Lacs)
Contractual maturities
315t March, 2019 Carrying amount Less than 12 More than 12
Total months months
Non-derivative financial liabilities
Non current borrowings 1,28,556.28 1,52,399.23 - 1,52,399.23
Non current financial liabilities 1,919.61 4,859.89 - 4,859.89
Current financial liabilities 1,27,981.91 1,27,981.91 1,27,981.91 -
Trade payables 2,384.33 2,384.33 2,384.33 -
Total 2,60,842.13 2,87,625.36 1,30,366.24 1,57,259.12

(iv) 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.

Currency risk

The functional currency of the company is Indian Rupees and its revenue is generated from operations in India. It is exposed to foreign
currency risk arising on the LIBOR linked floating rate external commercial borrowing (ECB) denominated in Japanese Yen. The ECB
has been fully hedged through cross currency interest rate swap with all critical terms mirroring the underlying ECB. Accordingly, the
foreign currency exposure has been completely hedged.

This aside, the Company does not have any derivative instruments used for any other purposes.
Interest rate risk

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.

(X in Lacs)
Variable-rate instruments 315t March, 2020 315t March, 2019
Non current - Borrowings 50,898.30 1,22,244.03
Current portion of Long term borrowings 1,05,714.01 1,05,107.18
Total 1,56,612.31 2,27,351.21
Fixed-rate instruments 315t March, 2020 315t March, 2019
Non current - Borrowings 3,515.09 6,312.25
Current portion of Long term borrowings 2,903.44 2,934.38
Total 6,418.53 9,246.63
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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)
Particulars Profit or (Loss) Equity (net of tax)

315t March, 2020 50 bp Increase | 50 bp decrease | 50 bp Increase | 50 bp decrease
Non current - Borrowings (254.49) 254.49 (190.44) 190.44
Current portion of Long term borrowings (528.57) 528.57 (395.54) 395.54
Total (783.06) 783.06 (585.98) 585.98
315t March, 2019
Non current - Borrowings (611.22) 611.22 (397.64) 397.64
Current portion of Long term borrowings (525.54) 525.54 (341.89) 341.89
Total (1,136.76) 1,136.76 (739.53) 739.53

The Company defines capital as total equity including issued equity capital, share premium and all other equity reserves attributable to
equity holders of the Company (which is the Company’s net asset value). The primary objective of the Company’s financial framework
is to support the pursuit of value growth for shareholders, while ensuring a secure financial base.

The Company monitors capital using a ratio of ‘adjusted net debt” to ‘adjusted equity’. For this purpose, adjusted net debt is defined as
total interest-bearing loans and borrowings less cash and bank balances. Total equity comprises all components of equity.

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

 in Lacs)
Particulars As at 315t March, 2020 As at 315t March, 2019
Borrowings from Banks/Financial Institutions 1,63,030.84 2,36,597.84
Less : Cash and bank balances 9,570.10 15,829.47
Adjusted net debt 1,53,460.74 2,20,768.37
Total equity 6,72,255.10 5,74,401.08
Adjusted net debt to adjusted equity ratio 0.23 0.38

On 30™" March, 2019, the Ministry of Corporate Affairs (‘MCA”) through the Companies (Indian Accounting Standards) Amendment
Rules, 2019 and the Companies (Indian Accounting Standards) Second Amendment Rules, has notified Ind AS 116 Leases which replaces
the existing lease standard, Ind AS 17 leases and other interpretations.

Ind AS 116 sets out the principles for the recognition, measurement, presentation and disclosure of leases for both lessees and lessors. It
introduces a single, on-balance sheet lease accounting model for lessees.”

Effective from 15 April, 2019 (‘the date of transition’), the Company applied Ind AS 116 using the modified retrospective approach, under
which the right of use asset is measured at an amount equal to lease liability adjusted for prepaid or accrued rentals. Accordingly, there is no
impact on retained earnings as on 15¢ April, 2019 and the comparative information is not restated i.e. it is presented, as previously reported,
under Ind AS 17. Additionally, the disclosure requirements in Ind AS 116 have not generally been applied to comparative information.

On transition to Ind AS 116, the Company elected to apply the practical expedient to grandfather the assessment of which transactions
are leases as carried out under Ind AS 17 Leases. The Company applied Ind AS 116 only to contracts that were previously identified as
leases under Ind AS 17. Therefore, the definition of a lease under Ind AS 116 was applied only to contracts entered into or changed on or
after 15t April, 2019.

The Company as a lessee:

As a lessee, the Company leases land, building and guest houses/other assets. The Company previously classified leases as operating or
finance leases based on its assessment of whether the lease transferred significantly all of the risks and rewards incidental to ownership of the
undetlying asset to the Company. Under Ind AS 116, the Company recognises right-of-use assets and lease liabilities for most of these leases.

On transition, for leases classified as operating leases under Ind AS 17, the lease liabilities are measured at the present value of the remaining
lease payments, discounted at the Company’s incremental borrowing rate as at 15 April, 2019. The Company has tested its right-of-use
assets for impairment on the date of transition and has concluded that there is no indication that the right-of-use assets are impaired.
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The Company used a number of practical expedients when applying Ind AS 116 to leases previously classified as operating leases under
Ind AS 17. In particular, the Company:

- applied a single discount rate to a portfolio of leases with reasonably similar characteristics.

- relied on previous assessments on whether leases are onerous as an alternative to performing an impairment review — there were no
onerous contracts as at 15 April, 2019;

- did not recognise right-of-use assets and liabilities for leases for which the lease term ends within 12 months of the date of initial application;
- did not recognise right-of-use assets and liabilities for leases of low value assets;

- excluded initial direct costs from the measurement of the right-of-use asset at the date of initial application; and

- used hindsight when determining the lease term.

The weighted average incremental borrowing rate of 8.25% has been applied to lease liabilities recognised in the balance sheet at the date
of initial application.

On transition, for leases that are classified as finance lease under Ind AS 17, the carrying amount of the right-of-use asset and the lease
liability at the date of transition to Ind AS 116 is the carrying amount of the lease asset and lease liability on the transition date as measured

applying Ind AS 17.

The Company as a lessor:
The Company is not required to make any adjustments on transition to Ind AS 116 for leases in which it acts as a lessor, except for a sub
- lease. The Company accounted for its leases in accordance with Ind AS 116 from 15¢ April, 2019.

Disclosures under Ind AS 116 Leases:
A. The Company as lessee:

Nature of the lease transaction:

The Company has taken various parcel of land with lease term ranging from 5 years to 99 years, office building with lease term ranging from
4 years to 10 years and various guest houses / yards / office containers on lease with the lease term of 11 months. Some lease contract can be
renewed with mutual consent and some lease contract also contains the termination options. Such options are appropriately considered in
determination of the lease term based on the management's judgement. In certain contacts, the Company is restricted from assigning and
subletting the leased assets. For leases where the lease term is less than 12 months with no purchase option, the Company has elected to apply
exemption for short term leases and accordingly, right of use assets and lease liabilites for these contracts are not recognised.

The following is the movement in lease liabilities during the year ended 315t March, 2020:

(X in Lacs)
. As at
Particulars 315t March, 2020
As on 1°¢ April, 2019 -
Additions on account of transition to Ind AS 116 (on 1%t April, 2019) 1,072.64
Add: Interest Expenses 58.35
Less: Payments (90.13)
As at 315 March, 2020 1,040.86
Non-current 925.87
Current 114.99
Amounts recognised in profit or loss (X in Lacs)
Particulars 2019-20
Leases under Ind AS 116
Expenses relating to short-term leases 43.15
Amounts recognised in statement of cash flows (X in Lacs)
Particulars 2019-20
Total cash outflow for leases 133.28
Maturity Analysis of lease liabilities: (X in Lacs)
. As at
Particulars 315t March, 2020
Less than 12 Months 119.22
More than 12 Months 2,207.84
Total 2,327.06
B. The Company as lessor:

The Company has given certain portion of land and office building on lease with the lease term ranging from 11 months to 30 years. The
lease rentals are subject to escalations over the period of lease tenure. The same is accounted as operating lease under Ind AS 116 Leases.
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Amounts recognised in profit or loss (X in Lacs)
Particulars 2019-20
Rental income 183.81
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 315t le[saz:th, 2020
Operating leases under Ind AS 116

Less than one year 175.32
One to two years 168.84
Two to three years 88.35
Three to four years 60.92
Four to five years 59.67
More than five years 272.41

On 9t May, 2019, the Board of Directors of the Company has taken a strategic decision and approved the transfer/ sale of the certain
items of property, plant equipments and intangible assets to Gujarat Gas Limited. In accordance with Ind AS 105, “Non-current Assets
Held for Sale and Discontinued Operations”, the assets have been classified as held for sale. No impairment loss was recognised on

reclassification of the assets as held for sale nor as at reporting date, as the management expects that the fair value less cost to sell is higher
than the carrying amount.

The major classes of assets classified as held for sale as on reporting date are set out below: ® in Lacs)
. Gross Carryin, Accumulated Depreciation / Net Carryin
Particulars Va.luery s Amortizafion Valurey s

Land- Free Hold 258.49 - 258.49
Building 589.40 (144.14) 445.26
Plant & Equipment 8,791.21 (1,028.58) 7,762.63
Communication Equipment 218.03 (90.17) 127.86
Electrical Installation & Equipment 368.22 (199.60) 168.62
Furniture & Fittings 0.16 (0.12) 0.04
Right of Use / Right of Way 500.96 (14.19) 486.77
Total 10,726.47 (1,476.80) 9,249.67

Effective 15t April, 2018, the Company has applied Ind AS 115 Revenue from Contracts with customers using the modified retrospective
method of adoption. As allowed under this method, the Company has applied the revenue standard only to contracts that were not
completed as of 15t April, 2018. The effect on adoption of Ind AS 115 was insignificant on the Company’s equity as on 15t April, 2018 and

315t March, 2019 as well as total comprehensive income for the year ended 315* March, 2019. The following table provides information
about contract assets and contract liabilities from contract with customers:

R in Lacs)
Particulars As at As at

315t March, 2020 | 315t March, 2019
Unbilled revenue - Other Financial Assets (Contract Assets) 268.70 274.93
Advance from customers - Other Non-Financial Liability (Contract Liabilities) 10.74 3.04
Trade receivables 16,368.64 20,809.82
Revenue received in advance - Other Non-Financial Liability (Income recognised during 6.352.89 2.728.78
the year out of opening balance T 325.16 Lacs (PY: ¥ 210.23 Lacs) o e

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.
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Defined contribution plan: Provident fund and superannuation fund benefits charged to Statement and Profit and Loss during the
period are T 306.48 lacs and T 171.11 lacs respectively (PY: T 328.73 lacs and T 168.26 lacs respectively).

Defined benefit plans: The Company has participated in Group Gratuity scheme of HDFC Standard Life Insurance Company Limited.
‘The liability in respect of gratuity benefits, post retirement medical benefit scheme (PRMBS) & leave salary being defined benefit schemes,
payable in future, are determined by actuarial valuation as on balance sheet date. In arriving at the valuation for gratuity, medical benefits
& leave salaries following assumptions were used:

2019-20 2018-19
Particulars
Gratuity Leave Salary PRMBS Gratuity Leave Salary PRMBS
Type of fund Funded Unfunded Funded Funded Unfunded Funded
Mortality Indian Assured Lives Mortality (2012-14) Ulk. Indian Assured Lives Mortality (2006-08) Ulk.
Withdrawal rate 5% at younger age reducing to 1% at old age 5% at younger age reducing to 1% at old age
Retirement Age 60 years 60 years
Discount Rate 6.85% 6.85% 6.85% 7.60% 7.60% 7.60%
Rate of Return on 6.85% NA 6.85% 7.60% NA 7.60%
Plan Assets
Salary escalation 7.00% 7.00% NA 7.00% 7.00% NA
Medical Inflation NA NA 4.00% NA NA 4.00%
Rate
The following table sets out disclosures as required under Indian Accounting Standard 19 on “Employee Benefit”. ( in Lacs)
2019-20 2018-19
Particulars
Gratuity | Leave Salary | PRMBS | Gratuity | Leave Salary | PRMBS
Table showing change in benefit obligation
Opening defined benefit obligation 1,972.28 1,256.00 74.80 1,270.09 958.06 -
Transfer in obligation 57.66 (26.68) - 53.82 84.10 -
Interest Cost 147.70 93.79 5.63 6.58 70.35 -
Current Service Cost 166.53 74.70 11.18 149.56 61.99 4.13
Benefit Paid (102.38) (32.52) ] (77.50) (38.80) ]
Past service cost* - - 147.30 334.21 - 61.06
Actuarial Loss / (gain) on Obligations 378.65 273.38 25.54 235.52 120.30 -
Contribution by Employees - - 6.83 - - 9.61
Liability at the end of the period 2,620.44 1,638.67 271.28 1,972.28 1,256.00 74.80

*Past service cost is for increase in ceiling.

Table showing change in Fair Value of Plan Assets

Fair Value of Plan Assets at the beginning 1,549.76 - 60.15 1,338.56 - -
Transfer in/(out) plan assets - - - 53.82 - -
Interest Income 121.92 - 2.60 104.51 - 0.54
Contribution by Employer 655.14 - - 159.45 - 50.00
Contribution by Employee - - 6.83 - - 9.61
Benefit Paid (102.38) - - (64.27) - -
Actuarial gain /(loss) on Plan Assets (5.06) - - (42.31) - -
Fair Value of Plan Assets at the end of the period 2,219.38 - 69.58 1,549.76 - 60.15
Actuarial Gain / loss recognized
Actuarial (gain) / loss on obligations

Due to change in financial assumptions 234.55 151.52 16.26 - - -

Due to change in demographic assumptions 0.51) (0.39) 0.29 - - -

Due to experience adjustments 144.61 122.25 8.99 23552 120.30 -
Actuarial (gain) / loss on Plan Assets 5.06 - - 42.31 - -
Net Actuarial (gain) / loss recognized during year 383.71 273.38 25.54 277.83 120.30 -
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 in Lacs)
Particulars 2019-20 2018-19

Gratuity Leave Salary ‘ PRMBS | Gratuity | Leave Salary ‘ PRMBS
Amount recognized in Balance Sheet
Liability at the end of the period 2,620.44 1,638.67 271.28 1,972.28 1,256.00 74.80
Fair Value of Plan (Asset) at the end of the period (2,219.38) - (69.58) (1,549.76) - (60.15)
Net (Asset)/Liability recognized in Balance Sheet 401.06 1,638.67 201.70 422,52 1,256.00 14.65
Current liability / (asset) 239.05 83.73 1.46 166.54 49.60 1.22
Non-current liability / (asset) 162.01 1,554.94 200.24 255.98 1,206.40 13.43
Total Liability / (Asset) 401.06 1,638.67 201.70 422.52 1,256.00 14.65
Expense recognized
Current Service cost 166.53 74.70 11.18 149.56 61.99 4.13
Interest cost 147.70 93.79 5.63 6.58 70.35 -
Interest income (121.92) - (2.60) (104.51) - (0.54)
Net Actuarial Loss / (gain) to be recognized 383.71 273.38 25.54 277.83 120.30 -
Past service costs - - 147.30 334.21 - 61.06
Net Expense Recognised 576.02 441.87 187.05 663.67 252.64 64.65

Expected contribution:
The expected contribution during the next financial year are as under: ® in Lacs)
2019-20 2018-19
Particulars

Gratuity | Leave Salary | PRMBS | Gratuity | Leave Salary | PRMBS
Expected contribution during the next financial year 239.05 83.73 1.46 166.54 49.60 1.22
(X in Lacs)
Average Outstanding Term of the Obligations (Years) 13.19 - 10.45 13.27 - 9.71
Composition of the plan assets

Policy of insurance 100% NA 100% 100% NA 100%

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:

(® in Lacs)
2019-20 2018-19
Gratuity
Increase Decrease Increase Decrease
Discount rate - 0.5% (PY: 0.5%) 2,460.61 2,795.48 1,854.74 2,100.78
Withdrawal rate - 10% (PY: 10%) 2,616.35 2,624.59 1,973.19 1,971.26
Salary growth rate - 0.5% (PY: 0.5%) 2,794.17 2,460.31 2,100.73 1,853.75
Leave salary 2019-20 2018-19
Increase Decrease Increase Decrease
Discount rate - 0.5% (PY: 0.5%) 1,535.33 1,752.19 1,178.83 1,340.66
Withdrawal rate - 10% (PY: 10%) 1,637.79 1,639.54 1,258.47 1,253.40
Salary growth rate - 0.5% (PY: 0.5%) 1,751.47 1,535.00 1,340.74 1,178.07
PRMBS 2019-20 2018-19
Increase Decrease Increase Decrease
Discount rate - 0.5% (PY: 0.5%) 244.92 301.36 68.05 82.42
Withdrawal rate - 10% (PY: 10%) 265.27 277.50 73.40 76.23
Medical Inflation rate - 0.5% (PY: 0.5%) 302.09 244.13 82.66 67.80

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 interrelationships 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.
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ESOP 2010 Scheme : During the Financial Year 2010-11, the Company instituted ESOP-2010. The Board of Directors and the Shareholders
approved the plan in the meeting held on 23 August, 2010 and 27" October, 2010 respectively, which provides for the issue of 21,28,925
equity shares to the employees of the company. The Compensation Committee administers ESOP-2010. These ESOPs are granted at an exercise
price of T75 per share to be vested over the period of five years and to be exercised within a period of ten years from the date of Grant. Set out
below is a summary of options granted under the plan:

315t March, 2020 315t March, 2019
Particulars Avg Exercise Price per | Number of Avg Exercise Price per Number of
share option ) options share option ) options
Opening Balance 75.00 2,41,801 75.00 3,87,958
Granted during the year 75.00 - 75.00 -
Exercised during the year 75.00 (1,29,888) 75.00 (1,37,761)
Lapsed/cancelled during the year 75.00 - 75.00 (8,396)
Closing balance 1,11,913 2,41,801

Fair value of options granted

The fair value at grant date of options granted during the year ended 315* March, 2020 was T 72.45 per option (31* March, 2019 - X 72.45). The
fair value at grant date is determined using the Binomial Model which takes into account the exercise price, the terms of the option, the share price at
grant date and expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option.

Expenses arising from share based payment transactions
Total expenses arising from share-based payment transactions recognised in the statement of profit and loss as part of employee benefit expenses
were as follows:

® in Lacs)
Particulars 315t March, 20 315t March ,19
Employee option plan - (6.08)

48. During the year, the Petronleum and Natural Gas Regulatory Board (PNGRB') has notified the amendment in PNGRB (Access Code
for Common Carrier or Contract Carrier Natural Gas Pipelines) Regulations, 2008 whereby the accumulated amount towards imbalance
and overrun charges are required to be deposited with PNGRB. Accordingly, the accumulated amount recovered from customers (net of
taxes) till date has been deposited to PNGRB Escrow Account and the remaining amount invoiced (net of taxes)is recognized as liability
and grouped under ‘Statutory liabilities’ in note no. 19.

49. During FY 2018-19, PNGRB vide its order dated 27" September, 2018 has issued tariff order for final initial unit tariff and vide its
order dated 10th December, 2018 has issued finalized zonal tariff for GSPL Gas Grid. The said order is effective from 1°¢ April, 2018 and
accordingly, the Company had raised supplementary invoices for the period from 1°¢ April, 2018 to 30 November 2018 as per Ind AS 115
- Revenue from Contracts with Customers. However, one of the customers had approached Honourable High Court of Gujarat against
retrospective applicability of order. The High Court had vide its order dated 17" June, 2019 directed the customer to pay transportation
charges in accordance with final tariff order from 17" June, 2019 and retrospective applicability shall be decided separately by the
honourable court. Currently the matter is sub-judice and hence for the interim period (i.e April 2018 to 16th June 2019) , the Company
has raised invoices as per earlier applicable tariff order and accordingly recognized revenue as per Ind AS 115 — Revenue from Contracts
with Customers.

50. 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. The Company is in the business of gas transmission which is considered as an essential service
and the management believes that the impact of this outbreak on the business and financial position of the Company is very marginal
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 fall 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 continue to closely monitor any material changes
to future economic conditions.

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

52.  Amount due for credit to Investor Education and Protection Fund is NIL (Previous year NIL).

53. In the opinion of management, any of the assets other than 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.

As per our Report of even date attached

For Anoop Agarwal & Co. For and on behalf of the Board of Directors,

Chartered Accountants

Firm Registration No. 001739C Anil Mukim, IAS Sanjeev Kumar, IAS
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Chirag J Patel Ajith Kumar T R Rajeshwari Sharma
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Membership No.115637
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The preparation of consolidated financial statements of Gujarat State Petronet Limited for the year ended 315° March, 2020 in
accordance 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 Audit Report dated 8 June, 2020.

I, on behalf of the Comptroller and Auditor General of India, have conducted a supplementary audit of the consolidated financial
statements of Gujarat State Petronet Limited for the year ended 315t March, 2020 under Section 143 (6)(a) of the Act. We conducted
supplementary audit of the financial statements of Gujarat State Petronet Limited, Gujarat Gas Limited, GSPC Pipavav Power
Company Limited, GSPL India Gasnet Limited, Gujarat State Energy Generation Limited and GSPL India Transco Limited
but did not conduct supplementary audit of the financial statements of Sabarmati Gas Limited, GSPC LNG Limited and Guj Info
Petro Limited for the year ended 31°° March, 2020. Further Section 139 (5) and 143 (6) of the Act are not applicable to Gujarat Gas
Limited Employees Welfare Stock Option Trust being private entity/entity incorporated in foreign country under the respective laws
for appointment of their Statutory Auditor and for conduct of supplementary audit. Accordingly, Comptroller and Auditor General of
India has neither appointed the statutory auditor nor conducted the supplementary audit of these companies. This supplementary audit
has been carried out independently without access to the working papers of the Statutory Auditors and is limited primarily to inquiries
of the Statutory Auditors and Company personnel and a selective examination of some of the accounting records.

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

For and on behalf of the

Comptroller and Auditor General of India

Place: Ahmedabad (H. K. Dharmadarshi)
Date: 15th August, 2020 Principal Accountant General (Audit-II), Gujarat
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Consolidated Ind AS Financial Statements

To,
The Members of
Gujarat State Petronet Limited

Report on the Consolidated Ind AS Financial
Statements

Opinion

We have audited the accompanying consolidated IND AS
financial statements of GUJARAT STATE PETRONET
LIMITED ('"The Company') and its subsidiary ( The Company
and its subsidiaries together referred to as “the Group), its
associates and jointly controlled companies, which comprise
the Consolidated Balance Sheet as at 315' March, 2020, the
Consolidated Statement of Profit and Loss(including other
comprehensive income), the consolidated statement of changes
in equity and the consolidated Statement of Cash Flows for the
year ended, and a summary of significant accounting policies
and other explanatory information (hereinafter referred to as “the
consolidated financial statements”), which we have signed under
reference to this report.

In our opinion and to the best of our information and according to
the explanations given to us, the aforesaid consolidated financial
statements give the information required by the Companies
Act, 2013 (the “Act”) in the manner so required and give a true
and fair view in conformity with Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended (“Ind
AS”) and other accounting principles generally accepted in India,
of the consolidated state of affairs of the Group as at 315* March,
2020, the consolidated profit, consolidated total comprehensive
income, consolidated changes in equity and its consolidated cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in
accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for
the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants
of India (ICAI) together with the ethical requirements that are
relevant to our audit of the consolidated financial statements
under the provisions of the Act and the Rules made there
under, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the ICAI’s Code of
Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion
on the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements for the financial year ended 31
March, 2020. These matters were addressed in the context of our

audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate
opinion on these matters.

We have determined that there are no key audit matters to
communicate in our report.

Information Other than the Consolidated Ind
AS Financial Statements and Auditor’s Report
Thereon

The Company’s Board of Directors is responsible for the
preparation of the other information. The other information
comprises the information included in the Management
Discussion and Analysis, Board’s Report including Annexures
to Board’s Report, Business Responsibility Report, Corporate
Governance and Shareholder’s Information, but does not include
the consolidated financial statements and our auditor’s report
thereon.

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

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

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

Responsibility of Management and those charged
with governance for the consolidated financial
statements

The Company’s Board of Directors is responsible for the matters
stated in section 134(5) of the Act with respect to preparation
of these consolidated financial statements that give a true and
fair view of the consolidated financial position, consolidated
financial performance, consolidated total comprehensive
income, consolidated changes in equity and consolidated cash
flows of the Group including its Associates and Jointly controlled
Companies in accordance with the accounting principles
generally accepted in India, including the Ind AS specified under
section 133 of the Act. The respective Board of Directors of the
companies included in the Group and of its associates and jointly
controlled companies are responsible for maintenance of the
adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the Group 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
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accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the consolidated financial
statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the consolidated financial
statements by the Directors of the Company, as aforesaid.

In preparing the consolidated financial statements, the respective
Board of Directors of the companies included in the Group and
of its associates and jointly controlled companies are responsible
for assessing the Group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management
either intends to liquidate the Group or to cease operations, or
has no realistic alternative but to do so.

‘The respective Board of Directors of the companies included in the
Group and of its associates and jointly controlled companies are
also responsible for overseeing the financial reporting process of
the Group and of its associates and jointly controlled companies.

Auditor’s Responsibilities for the Audit of the
Consolidated Ind AS Financial Statements

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

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

* Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

* Obtain an understanding of internal 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 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 ability of the Group and its associates and jointly
controlled companies 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 consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may
cause the Group to cease to continue as a going concern.

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

* Obutain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities within
the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision
and performance of the audit of the financial statements of
such entities included in the consolidated financial statements.

Materiality is the magnitude of misstatements in the consolidated
financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced.
We consider quantitative materiality and qualitative factors in
(1) planning the scope of our audit work and in evaluating the
results of our work; and (ii) to evaluate the effect of any identified
misstatements in the consolidated 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.

Other Matters

1. We did not audit the financial results/statements and
other financial information of one subsidiary, two jointly
controlled companies and one associate company included
in the consolidated annual financial results, whose financial
statements reflect for the year ended 315t March, 2020:
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R in Lacs)
Name of company Total Assets Total Net Cash Group Share | Group share in Other
Revenue Inflow / in Net Profit/ Comprehensive
(Outflow) (Loss) Income
Subsidiary Company
Gujarat Gas Limited (Including Step 7,92,541.00 | 10,61,038.00 45,102.00 64,934.85 (202.58)
Down subsidiary & Associates)
Jointly Controlled Companies
GSPL India Gasnet Limited 3,01,302.85| 11,622.68 10,406.83|  (1,873.13) (6.62)
GSPL India Transco Limited 1,21,244.69 1,523.20 1,745.51 (2,247.62) (16.81)
Associate Company
Sabarmati Gas Limited 92,403.45| 1,18,884.43 2,584.48 3,548.44 (2.09)

These annual financial statements and other financial
information have been audited by other auditors whose
reports have been furnished to us, and our opinion on the
annual consolidated Ind AS financial results, to the extent they

have been derived from such annual financial statements of

subsidiaries is based solely on the report of such other auditors.

Our opinion is not modified in respect of these matters.

Reporton Other Legal and Regulatory Requirements

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

a)

b)

©

d)

e)

£

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 of the
aforesaid consolidated financial statements.

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 Consolidated Balance Sheet, the Consolidated
Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of
Changes in Equity and the Consolidated Statement of
Cash Flows dealt with by this Report are in agreement
with the relevant books of account maintained for
the purpose of preparation of consolidated financial
statements.

In our opinion, the aforesaid consolidated 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.

As the Company is a Government Company in terms
of notification number: G.S.R. 463(E) dated 05th June,
2015, issued by Ministry of Corporate Affairs the sub
section (2) of section 164 of the Act is not applicable.

With respect to the adequacy of the internal financial
controls over financial reporting and the operating
effectiveness of such controls, refer to our separate report
in “Annexure A” which is based on the auditor’s reports of
the Company and its subsidiary companies incorporated
in India. Our report expresses an unmodified opinion on
the adequacy and operating effectiveness of the internal
financial control over financial reporting of those
companies, for reasons stated therein.

g

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:

i) The consolidated financial statements disclose the
impact of pending litigations on the consolidated
financial position of the Group, associate and jointly
controlled companies. - Refer Note- 34 & 55 to the
consolidated financial statements.

ii) Provision has been made in the consolidated financial
statements, as required under the applicable law or
accounting standards, for material foreseeable losses,
if any, on long term contracts including derivative
contracts.

iii) There has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund by the Company its subsidiary,
associate  and jointly controlled companies
incorporated in India. Refer Note- 17(ii) to the
consolidated financial statements.

2. The Companies (Auditors Report) Order, 2016 (“the
Order”) issued by the Central Government of India in terms
of sub-section (11) of section 143 of the Act, is not applicable
to the auditor’s report on Consolidated IND AS Financial
Statements.

Place: Ahmedabad
Date : 8t June, 2020

For, Anoop Agarwal & Co.
Chartered Accountants
Firm Registration No. 001739C

(CA Chirag J Patel)

Partner

Membership No. 115637

UDIN : 20115637AAAABF8274
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Comgames Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated IND AS financial statements of the Company as of and for the year ended 315t March 2020,
we have audited the internal financial controls over financial reporting of GUJARAT STATE PETRONET LIMITED (‘the Company’) and its
subsidiary, associate and jointly controlled companies which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The Respective Board of Directors of the Company its subsidiary, associate and jointly controlled companies, which are companies incorporated
in India, are responsible for establishing and maintaining internal financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘'ICAT’). 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 the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditor’s 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 were 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 auditors’ judgment, 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 and the audit evidence obtained by the other auditors in terms of their reports referred to
in the other matters paragraph below, 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 the Management and directors of the Company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the Company’s
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

In our opinion, the Company, its subsidiary, associate and jointly controlled companies, which are companies incorporated in India, have, in
all material respects, an adequate internal financial controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 315* March, 2020, 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.

Other Matters

Our aforesaid reports under section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial controls over
financial reporting in so far as it relates to one subsidiary, one associate and two jointly controlled companies which are companies incorporated
in India, is based on the corresponding reports of the auditors of such companies incorporated in India.

Place: Ahmedabad For, Anoop Agarwal & Co.
Date : 8th 2020 Chartered Accountants
ate : 8™ June, Firm Registration No. 001739C
(CA Chirag J Patel)
Partner

Membership No. 115637
UDIN : 20115637AAAABF8274
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( in Lacs)
Particulars Notes As At As At
315t March, 2020 315t March, 2019
ASSETS
Non-Current Assets
Property, Plant and Equipment 3 8,75,888.14 8,42,201.88
Capital Work-In-Progress 3 80,573.06 90,783.75
Investment Property 4 130.00 130.00
Intangible Assets 5 49,601.59 47,417.02
Intangible Assets under Development 5 92.00 37.00
Investment in Equity accounted investees 6 88,746.69 58,834.74
Financial Assets
Investments 7 13,557.37 10,776.00
Loans 8 8,485.57 9,114.67
Other Financial Assets 9 1,197.66 485.06
Other Non-Current Assets 10 31,408.48 32,182.60
Total Non-Current Assets 11,49,680.56 10,91,962.72
Current Assets
Inventories 11 17,239.09 19,731.65
Financial Assets
Trade Receivables 12 65,531.85 70,031.10
Cash and Cash Equivalents 13 63,970.46 16,840.89
Other Bank Balances 13 15,006.64 30,307.58
Loans 8 255.85 271.90
Other Financial Assets 9 9,069.08 9,096.52
Other Current Assets 10 14,263.25 7,903.11
Total Current Assets 1,85,336.22 1,54,182.75
Total Assets 13,35,016.78 12,46,145.47
EQUITY AND LIABILITIES
Equity
Equity Share Capital 14 56,410.12 56,397.14
Other Equity 15 4,32,017.28 2,73,126.15
Equity attributable to owners of the Company 4,88,427.40 3,29,523.29
Non-Controlling Interests 1,52,047.13 1,01,075.78
Total Equity 6,40,474.53 4,30,599.07
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 16 2,37,849.39 3,37,471.28
Other Financial Liabilities 17 7,764.13 1,919.61
Provisions 18 6,910.11 5,858.34
Deferred Tax Liabilities (Net) 19 1,20,862.61 1,62,969.70
Other Non-Current Liabilities 20 10,747.05 8,609.08
Total Non-Current Liabilities 3,84,133.29 5,16,828.01
Current Liabilities
Financial Liabilities
Trade Payables 21
Total outstanding dues of micro enterprises and small enterprises 1,290.83 1,302.62
Total outstanding dues of creditors other than micro enterprises and
small enterprises 37,852.05 34,848.99
Other Financial Liabilities 17 2,62,469.01 2,54,541.56
Other Current Liabilities 20 7,115.96 6,928.60
Provisions 18 1,681.11 1,096.62
Total Current Liabilities 3,10,408.96 2,98,718.39
Total Liabilities 6,94,542.25 8,15,546.40
Total Equity and Liabilities 13,35,016.78 12,46,145.47
Significant Accounting Policies 2
The accompanying notes are integral part of the Financial Statements.
As per our Report of even date attached
For Anoop Agarwal & Co. For and on behalf of the Board of Directors,
Chartered Accountants
Firm Registration No. 001739C Anil Mukim, IAS Sanjeev Kumar, IAS
Chairman & Managing Director Joint Managing Director
DIN: 02842064 DIN: 03600655
Chirag J Patel Ajith Kumar TR Rajeshwari Sharma
Partner hief Financial Officer Company Secretary
Membership No.115637
Place : Ahmedabad Place : Gandhinagar

Date : 8" June, 2020 Date : 8™ June, 2020
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( in Lacs)
Particulars Notes For the Year ended  For the Year ended
315t March, 2020 315t March, 2019
INCOME
Revenue from Operations 22 12,47,046.90 9,55,326.26
Other Income 23 10,764.51 13,811.89
Total Income (A) 12,57,811.41 9,69,138.15
EXPENSES
Gas Transmission expense 51,438.01 10,178.45
Cost of materials consumed 24 7,45,904.83 5,79,776.86
Changes in inventories of natural gas - CGD 25 8.05 (107.42)
Excise Duty 22,685.48 20,814.19
Employee Benefit Expenses 26 23,727.34 22,452.91
Finance Costs 27 36,901.94 42,692.51
Depreciation and Amortisation Expenses 28 51,800.95 46,798.60
Other Expenses 29 80,978.53 68,187.33
Total Expenses (B) 10,13,445.13 7,90,793.43
Profit Before Tax and Exceptional Items (A-B) 2,44,366.28 1,78,344.72
Exceptional Items 30 - 1,787.00
Profit Before Tax 2,44,366.28 1,76,557.72
Share of profit/(loss) of joint venture and associates
accounted for using the equity method (net of tax) (612.01) 1,485.85
Tax Expenses 31
Current Tax 59,460.20 55,054.88
(Excess)/Short Provision of Tax - Earlier Years (1,740.54) (3,617.24)
Deferred Tax (41,828.90) 7,566.43
Profit After Tax for the Period 2,27,863.51 1,19,039.50
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Changes in fair value of FVOCI equity instruments 113.32 (326.81)
Remeasurements of post-employment benefit obligations (1,030.25) (589.83)
Income tax relating to these items 31 278.19 312.82
Share of other comprehensive income of associate/joint venture (40.37) 9.12)
Income tax relating to these items 9.85 1.72
Other Comprehensive Income for the Period, net of tax (669.26) (611.22)
Total Comprehensive Income for the Period 2,27,194.25 1,18,428.28
Profit attributable to:
Owners of the Company 1,72,917.36 99,860.30
Non-Controlling Interest 54,946.15 19,179.20
Other comprehensive income attributable to:
Owners of the Company (497.84) (515.43)
Non-Controlling Interest (171.42) (95.79)
Total comprehensive income attributable to:
Owners of the Company 1,72,419.52 99,344.87
Non-Controlling Interest 54,774.73 19,083.41
Earning per Equity Share (EPS) for Profit for the Period (Face Value of X 10)
Basic ) 32 30.66 17.71
Diluted ) 32 30.65 17.70
Significant Accounting Policies 2
The accompanying notes are integral part of the Financial Statements.
As per our Report of even date attached
For Anoop Agarwal & Co. For and on behalf of the Board of Directors,
Chartered Accountants
Firm Registration No. 001739C Anil Mukim, IAS Sanjeev Kumar, IAS
Chairman & Managing Director Joint Managing Director
DIN: 02842064 DIN: 03600655
Chirag J Patel Ajith Kumar TR Rajeshwari Sharma
Partner hief Financial Officer Company Secretary
Membership No.115637

Place : Ahmedabad
Date : 8™ June, 2020

Place : Gandhinagar
Date : 8™ June, 2020
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( in Lacs)
Particulars 2019-20 2018-19
A Cash Flow from Operating Activities
Profit Before Taxes 2,44,366.28 1,76,557.72
Adjustments for:
Depreciation & amortisation 51,800.95 46,798.60
ESOP Compensation Expense - (6.08)
Employee benefit expenses (131.12) (1.88)
(Profit)/Loss on sale/retirement of Assets 157.33 12.07
(Profit)/Loss on sale as scrap and diminution in Capital Inventory (69.00) 458.00
Material Shortage/(Gain)/Loss on sale of inventory - 16.00
Provision for Doubtful Trade Receivables / Advances / Deposits etc. 425.00 328.00
Provision/liability no longer required written back (424.00) (291.00)
Interest Income (8,181.54) (11,981.74)
Other Non-cash Items (463.63) (173.30)
Finance cost 35,601.04 41,538.51
Operating Profit before Working Capital Changes 3,23,081.31 2,53,254.90
Changes in working capital:
(Increase)/Decrease in Inventory 2,492.56 (1,707.20)
(Increase)/Decrease in Trade Receivable 4,353.41 (20,898.12)
(Increase)/Decrease in Loans 339.49 (1,310.73)
(Increase)/Decrease in Other Financial Assets 43.07 (4,000.27)
(Increase)/Decrease in Other Non-Financial Assets (12,694.90) (3,107.75)
Increase/(Decrease) in Trade payable 3,389.79 7,183.36
Increase/(Decrease) in Other Financial Liabilities 11,909.51 18,721.20
Increase/(Decrease) in Net Employee Benefit Liabilities 557.87 745.96
Increase/(Decrease) in Non-Financial Liabilities 2,057.46 (8,723.28)
Increase/(Decrease) in Provisions 412.00 656.00
Cash generated from Operations 3,35,941.57 2,40,814.07
Taxes Paid (58,837.63) (36,398.66)
Net Cash Flow from Operating Activities (A) 2,77,103.94 2,04,415.41
B Cash Flow from Investing Activities
Deposits with original maturity of more than three months 7,109.00 (16,960.00)
Acquisition of investments (33,400.05) (9,891.40)
Interest Received 8,271.58 12,118.91
Dividend Received 178.52 3,120.32
Changes in earmarked Fixed Deposits & Current Account 7,459.57 24,664.37
Proceeds from sale of Assets 77.77 1,179.46
Acquisition of Fixed Assets and Change in Capital Work in Progress (70,277.56) (75,405.12)
Net Cash Flow from Investing Activities  (B) (80,581.17) (61,173.46)
C Cash Flow from Financing Activities
Proceeds from issue of Equity Share Capital including Share Premium and
Share appliaction money pending allotment 83.92 116.83
Proceeds from Borrowing 34,000.00 29,900.00
Repayment of Borrowings (1,28,841.70) (1,10,411.39)
Dividend (Including Corporate Dividend Tax) Paid (17,478.67) (17,961.13)
Interest & Financial Charges paid (35,401.30) (42,458.13)
Payment of lease liabilities (1,755.45) -
Refund of Dividend Distribution tax - 2,596.00
Net Cash Flow from Financing Activities (C) (1,49,393.20) (1,38,217.82)
Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) 47,129.57 5,024.13
Cash and Cash Equivalents at the beginning of the period 16,840.89 11,816.76
Cash and Cash Equivalents at the end of the period 63,970.46 16,840.89
Notes to Statement of Cash Flows
1 Cash and Cash Equivalent includes-
Cash and Cheques on Hand 38.81 264.64
Balances with Scheduled Banks
in Current Accounts 9,060.47 3,915.57
in Deposit Accounts 54,871.18 12,660.68
63,970.46 16,840.89
2. Refer Note 33 for reconciliation of financing activities.
3 . Previous period’s figures have been rearranged/regrouped wherever necessary, to confirm to this year’s classification.
As per our Report of even date attached
For Anoop Agarwal & Co. For and on behalf of the Board of Directors,
Chartered Accountants
Firm Registration No. 001739C Anil Mukim, IAS Sanjeev Kumar, IAS

Chairman & Managing Director
DIN: 02842064

Chirag J Patel Ajith Kamar T R
Partner hief Financial Officer
Membership No.115637

Place : Ahmedabad
Date : 8 June, 2020

Joint Managing Director
DIN: 03600655

Rajeshwari Sharma
Company Secretary

Place : G

dhinagar

Date : 8™ June, 2020
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A. Equity Share Capital ® in Lacs)
Particulars Notes Number of Shares Amount
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity Shares of ¥ 10/- each fully paid up
As at 15t April, 2018 56,38,33,592 56,383.36
Add: Equity Shares allotted pursuant to Employee Stock Option Plan 47 1,37,761 13.78
As at 315t March, 2019 56,39,71,353 56,397.14
Add: Equity Shares allotted pursuant to Employee Stock Option Plan 47 1,29,888 12.98
As at 315t March, 2020 56,41,01,241 56,410.12
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CORPORATE INFORMATION

Gujarat State Petronet Limited (GSPL, or “The Company”) is a public limited company domiciled in India and incorporated under
the provisions of the Companies Act, 1956. GSPL is a Government Company u/s 2(45) of Companies Act, 2013. Its shares are
listed on Bombay Stock Exchange and National Stock Exchange in India. The Company, along with its subsidiaries, is referred as
“the Group”. The Group has further investments in joint ventures and associate.

The Group is primarily engaged in transmission of natural gas through pipeline on an open access basis from supply points to
demand centers and then eventual distribution to end customers. Further, the Group is also engaged in business of implementing
and operating City Gas Distribution and generation of electricity through Windmills.

Authorization of financial statements
The Consolidated Financial Statements (the financial statements) were authorized for issue in accordance with a resolution passed in Board
of Directors meeting held on gth June, 2020.

Significant Accounting Policies
This note provides a list of the significant accounting policies adopted in the preparation of these consolidated financial statements.
These policies have been consistently applied to all the years presented, unless otherwise stated.

(a) Basis of preparation

(i) The financial statements have been prepared in accordance and comply in all material aspects with 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 relevant provisions of the Act (as amended from time to time). List of investee
companies considered in preparation of the financial statements have been summarised below:

. . Relation with | Proportion of effective ownership | Proportion of effective ownershi
Name of investee companies the Company intel:-est as at 315 March, 2020 i intel:-est as at 315 March, 2019 P

Gujarat Gas Limited (GGL) Subsidiary 54.17% 54.17%

Gujarat Gas Limited Employee | Subsidiary 54.17% 54.17%

Wejlfare Stock Option Trust

GSPL India Gasnet Limited Joint Venture 52.00% 52.00%

(GIGL)

GSPL India Transco Limited | Joint Venture 52.00% 52.00%

(GITL)

Guj Info Petro Limited Associate 27.05% 27.05%

Sabarmati Gas Limited (SGL) Associate 27.47% 27.47%

This financial statement has been prepared on accrual basis of accounting using historical cost convention except certain
financial assets, financial liabilities and share based payment measured at fair value.

(i) The preparation & presentation of financial statement requires management to make certain judgments, estimates and
assumptions that affect the amounts reported in the consolidated financial statement and notes thereto. Such estimates
and assumptions are based on management’s evaluation of relevant facts and circumstances as on the date of consolidated
financial statement. 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
have the most significant effect on the amounts recognized in the consolidated financial statement are as below:

Useful lives of property, plant and equipment (including right of use assets) and intangible assets
Identifying performance obligations under contracts with customers

Timing of revenue recognition under contracts with customers

Recognition and measurement of unbilled gas sales revenue

Contingent liabilities and assets

Measurement of Defined Benefit Obligations

Provisions and contingencies

Provision for expected credit losses

Fair valuation of investments in equity instruments of unlisted companies

Identification of investment properties

Current tax and Deferred tax asset / liabilities recognition

Assessment of existence of control, joint control or significant influence over an investee
Definition of lease

Lease term and discount rate for the calculation of lease liability

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

Subsidiaries are entities controlled by the Group. Control exists when the parent has power over the entity, is exposed, or has
rights, to variable returns from its involvement with the entity and has the ability to affect those returns by using its power over
the entity. Power is demonstrated through existing rights that give the ability to direct relevant activities, those which significantly
affect the entity's returns. The financial statement of the subsidiaries are included in the financial statement from the date on
which control commences until the date on which the control ceases.

Subsidiaries are consolidated by combining like items of assets, liabilities, equity, income, expenses and cash flows of the parent
with those of its subsidiaries. The intra-company balances and transactions including unrealized gain / loss from such transactions
are eliminated upon consolidation. This consolidated financial statement is prepared by applying uniform accounting policies in
use. Non-controlling interests (“NCI”) which represent part of the net profit or loss and net assets of subsidiaries that are not,
directly or indirectly, owned or controlled by the Group, are excluded.

Changes in the Group’s equity interest in a subsidiary that do not result in a loss of control are accounted for as equity transactions.
Associates

Associates are all entities over which the Group has significant influence but not control or joint control. Assessment of whether
the Group has significant influence or not is made based on Ind AS 28 — Associates and joint ventures, which requires duly
considering potential voting rights if any. Investments in associates are accounted for using the equity method, after initially
recognised at cost.

Joint arrangements

Investments in joint arrangements are classified as either joint operations or joint ventures. The classification depends on the
contractual rights and obligations of each investor, rather than the legal structure of the joint arrangement. The Group has
investments in joint ventures which are accounted using the equity method based on requirements of Ind AS 111 — Joint
arrangements, after initially being recognised at cost in the consolidated balance sheet.

Equity method

Under the equity method of accounting, the investments are initially recognised at cost and adjusted thereafter to recognise
the Group’s share of the post-acquisition profits or losses of the investee in profit and loss, and the Group’s share of other
comprehensive income of the investee in other comprehensive income.

Any excess/short of the amount of investments in associate or joint venture over the Group’s portion of in net assets of associate
or joint venture, at the date of investments is considered as goodwill/ capital reserve.

Dividends received or receivable from associates and joint ventures are recognised as a reduction in the carrying amount of the
investment. When the Group’s share of losses in an equity-accounted investment equals or exceeds its interest in the entity,
including any other unsecured long-term receivables, the Group does not recognise further losses, unless it has incurred obligations
or made payments on behalf of the other entity.

Unrealised gains on transactions between the Group and its associates and joint ventures are eliminated to the extent of the
Group’s interest in these entities. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment
of the asset transferred.

Accounting policies of joint ventures and associates are similar to the Group’s accounting policies, therefore, no adjustment is
required for the purposes of preparation of these consolidated financial statements. The financial statements of joint ventures and
associates are prepared up to the same reporting date as that of the Group i.e. 31°* March, 2020. The carrying amount of equity
accounted investments are tested for impairment in accordance with the policy described in accounting policies below.

Business combination of entities under common control

Business combinations involving entities that are ultimately controlled by the same party before and after the business combination
are considered as common control business combination to be accounted using the pooling of interest method which comprises

of the below:
¢ 'The assets and liabilities of the combining entities are reflected at their carrying amounts.

* No adjustments are made to reflect the fair values, or recognise new assets or liabilities. Adjustments are made to harmonise
accounting policies.

* 'The financial information in the financial statements in respect of prior periods is restated as if the business combination
has occurred from the beginning of the preceding period in the financial statements, irrespective of the actual date of the
combination.

The balance of the retained earnings appearing in the financial statements of the transferor is aggregated with the corresponding
balance appearing in the financial statements of the transferee or is adjusted against general reserve. Acquisition related costs that
the Group incurs in connection with a business combination are expensed as incurred.

The identity of the reserves is preserved and the reserves of the transferor become the reserves of the transferee. The difference
if any, between the amounts recorded as share capital plus any additional consideration in the form of cash or other assets and
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the amount of share capital of the transferor is transferred to “Capital Reserve on common control business combination” and is
presented separately from other capital reserves.

Property, plant and equipment

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

The cost of Property, Plant and Equipment comprises of 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. These costs include expenditure of pipelines, plant and
machinery, cost of laying of pipeline, cost of survey, commissioning and testing charge, detailed engineering and interest on
borrowings attributable to acquisition of such assets. The gas distribution networks are treated as commissioned when supply of
gas commences to the customer(s).

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 Group and the cost of the item can be measured
reliably. All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate
items (major components) of property, plant and equipment. The Group has identified, reviewed, tested and determined the
componentisation of the significant assets.

Assets installed at customer premises, including meters and regulators where applicable, are recognised as property, plant and
equipment if they meet the definition provided under Ind AS 16 subject to materiality as determined by the management and
followed consistently.

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.

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 the consolidated statement
of profit and loss when the asset is derecognised.

On transition to Ind AS, the Company had elected to carry forward the previous GAAP net carrying value of all its property, plant
and equipment recognized as at 1% April, 2015 as the deemed cost.

Intangible Assets

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

Intangible assets which are expected to provide future enduring economic benefits are capitalized as Intangible Assets.

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

On transition to Ind AS, the Company had elected to carry forward the previous GAAP net carrying value of all its intangible
assets recognized as at 15 April, 2015 as the deemed cost.

Investment properties

Investment properties comprise portions of land or building or part thereof that are held for rental of for capital appreciation or
both. An investment property generates cash flow largely independently of the other assets held by the Group.

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 Group and the cost of the item can be measured reliably. All other repairs and maintenance
costs are expensed to Statement of Profit and Loss as and when incurred. When part of an investment property is replaced, the
carrying amount of the replaced part is derecognised.
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Depreciation and Amortisation

Depreciation is provided using a method that reflect the pattern in which the asset’s future economic benefits are expected to be
consumed by the Group based on the useful life prescribed in Schedule II to the Companies Act 2013. City gas stations, skids,
pressure regulating stations, meters and regulators are estimated to have useful life of 18 years based on technical assessment made
by technical expert and management. Cost of lease-hold land is amortized equally over the period of lease.

The useful lives, residual values and method of depreciation are reviewed by the management at each financial year end and
revised/adjusted prospectively, if appropriate. The residual values are not more than 5% of the original cost of the item of property,
plant and equipment.

Depreciation on assets acquired / disposed off during the year is provided on pro-rata basis with reference to the date of addition
/ disposal. Assets costing up to 35,000/~ and Books are depreciated fully in the year of purchase / capitalization.

In case of Property, Plant and equipment, the right-of-use asset under Ind AS 116 is 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.

Intangible assets are amortized over their individual estimated useful lives using a method that reflect the pattern in which the
asset’s future economic benefits are expected to be consumed by the Group.

For intangible assets, Right of Use in land for laying pipelines is indefinite life and hence it is not amortised. However, the same is
tested for impairment annually. Right of Way (ROW) is amortised over 30 years on straight line method as the same is inextricably
linked and dependent on useful life of gas transmission pipeline(s).

The Group has constructed / installed CNG stations' buildings and machineries, on land taken on lease from various lessors
under lease deed for periods ranging from 35 years to 99 years. However, assets constructed / installed on such land have been
depreciated at useful lives as referred above. Capital assets /facilities installed at the customers’ premises on the land of the
customers/ CNG franchisee whose ownership is not with the Group have been depreciated at the useful lives specified as above.

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 Group becomes party to the contractual provisions of the instrument.
At initial recognition, the Group measures a financial asset at its fair value plus or minus, in the case of a financial asset not
measured 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); and

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

A. Financial assets measured at amortised cost
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

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

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

B. Financial assets measured at fair value through other comprehensive income (FVTOCI)
A financial asset is measured at fair value through other comprehensive income if both of the following conditions are met:

(i)  The financial asset is held within a business model whose objective is achieved by both collecting the contractual cash
flows and selling financial assets; and

(i) The asset’s contractual cash flows represent SPPI.
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C. Financial assets measured at fair value through profit or loss (FVTPL)

FVTPL is a residual category. Any financial asset, which does not meet the criteria for categorization as at amortized cost or
as FVTOCI, is classified as at FVTPL. In addition, the Group 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’).

Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading are
classified as at FVIPL. For all other equity instruments, the Group has opted for an irrevocable election to present in other
comprehensive income subsequent changes in the fair value. The Group makes such election on an instrument-by-instrument
basis. The classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to P&L, even on sale of investment.
However, the Group may transfer the cumulative gain or loss within equity. Equity instruments included within the FVTPL
category are measured at fair value with all changes recognized in the P&L.

Derecognition

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 Group's consolidated balance sheet) when:

A. The contractual rights to the cash flows from the financial asset have expired, or

B. The Group 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

a. The Group has transferred substantially all the risks and rewards of the asset, or

b. The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control
of the asset.

Embedded foreign currency derivative

Embedded foreign currency derivatives are not separated from the host contract if they are closely related. Such embedded
derivatives are closely related to the host contract, if the host contract is not leveraged, does not contain any option feature and
requires payments in one of the following currencies:

¢ the functional currency of any substantial party to that contract,

* the currency in which the price of the related good or service that is acquired or delivered is routinely denominated in
commercial transactions around the world,

* acurrency that is commonly used in contracts to purchase or sell non-financial items in the economic environment in which
the transaction takes place (i.e. relatively liquid and stable currency).

Foreign currency embedded derivatives which do not meet the above criteria are separated and the derivative is accounted for at
fair value through profit and loss. The Group currently does not have any such derivatives which are not closely related.

Impairment of financial assets

In accordance with Ind AS 109, the Group 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.

(ii) Trade receivables & other financial asset that result from Transactions that are within the scope of Ind AS 115.
(iii) Lease Receivables.

The Group 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 Group to track changes in credit risk. Rather, it recognises impairment
loss allowance based on lifetime ECLs at each reporting date adjusted appropriately to reflect the estimated expected losses.

Financial Liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities measured at fair value through profit or loss and
financial liabilities measured at amortised cost as appropriate.

All financial liabilities are recognised initially at fair value and, in case of loans and borrowings and payables, net of directly
attributable transaction costs.
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The Group’s financial liabilities include trade and other payables, lease liability, loan and borrowings including bank overdrafts,
financial guarantee contracts and derivative financial instruments.

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

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

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

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to reimburse the
holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt
instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are
directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss
allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less cumulative amortisation.

Loans 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 considering 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 consolidated statement of profit and loss.

Fees paid on the establishment of loan facilities are recognised as transaction costs of loan to the extent that it is probable that
some or all the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To the extent there is no
evidence that it is probable that some or all of the facility will be drawn down, the fee is deferred as a payment for liquidity services
and amortised over the period of the facility to which it relates.

Derivatives

The Group uses derivative financial instruments such as cross currency interest rate swaps to hedge its foreign currency risks and
interest rate risk. Such derivative financial instruments are initially recognised at fair values on the date on which a derivative
contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair
value is positive and as financial liabilities when the fair value is negative. Any gains or losses arising from changes in fair value of
derivatives are taken directly to profit or loss.

Trade and other payables

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

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or 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 consolidated statement of
profit and loss.

Offsetting financial instruments

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

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

(i) In the principal market for the asset or liability, or
(ii) 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, if market participants act in their best economic interest.

The Group 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 consolidated financial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a
whole:

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

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

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

Inventories

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. Inventory of Gas held for sale under City Gas Distribution Network is valued at lower
of weighted moving average cost and net realizable value.

Employee Benefits
Short term employee benefits obligations:

Short-term employee benefits are recognized as an expense in the consolidated statement of Profit and Loss for the year in which
related services are rendered.

Post-employment benefits and other long term employee benefits:

The Group has participated in- Group Gratuity scheme of HDFC Standard Life Insurance Company Limited /Life Insurance
Corporation of India. It also contributes for post-retirement medical benefits. The liability in respect of gratuity benefits and
post-retirement medical benefits, being defined benefit schemes, payable in future, are determined by actuarial valuation carried
out using projected unit credit method as on the Consolidated balance sheet date and actuarial gains/(losses) after adjustment of
planned assets are charged to the Other Comprehensive Income for the year. Moreover, the liability in respect of leave encashment
being other long term employee benefits, payable in future, are also determined by actuarial valuation carried out using projected
unit credit method as on the Consolidated balance sheet date and actuarial gains/(losses) are charged as employee benefit expenses
in the Consolidated Statement of Profit and Loss for the year.

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

Share-based payments

Share-based compensation benefits are provided to employees via Employee Stock Option Scheme. The fair value of options
granted under the Employee Option Plan is recognised as an employee benefit expenses with a corresponding increase in equity.
The total amount to be expensed is determined by reference to the fair value of the options granted:

(i) including any market performance conditions (e.g. entity's share price)

(i) excluding the impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth
targets and remaining an employee of the entity over a specific time period); and

(iif) Including the impact of any non-vesting conditions (e.g. the requirements for employees to save or holding shares for
specific period of time).

The total expense is recognised over the vesting period, which is the period over which all of the specified vesting conditions are
to be satisfied. At the end of each period, the Group revises its estimates of the number of options that are expected to vest based
on the non-market vesting and service conditions. It recognises the impact of revision to original estimates, if any, in the profit or
loss, with a corresponding adjustment to equity.
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Borrowing Cost

The Group is capitalising borrowing costs (including interest expenses on lease liabilities) 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 interest is charged to the Consolidated 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 Consolidated Statement
of Profit and Loss. Investment income earned on the temporary investment of specific borrowing pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalisation.

Foreign Currency Transactions
Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which the
Group operates ('the functional currency'). The Consolidated financial statements are presented in Indian rupee (INR), which is
Group's functional and presentation currency.

Transactions and balances

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.

Revenue Recognition
Revenue from contracts with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer. The
Group assesses promises in the contract to identify separate performance obligations to which a portion of transaction price is
allocated.

Revenue is measured based on the amount of consideration to which the Group expects to be entitled in exchange of service. The
transaction price includes Excise Duty, however it excludes amount collected on behalf of third parties such as Goods and Service

Tax (GST), Value Added Tax (VAT) etc. which the Group collects on behalf of the government.

In determining the transaction price, the Group 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 Group recognises revenue from each distinct good or service over time if the customer simultaneously receives and consumes
the benefits provided by the Group’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.

Revenue from sale of Natural Gas is recognised at the point in time when the control is transferred to the customer, generally
on delivery of the gas on metered/assessed measurement facility. Sales are billed bi-monthly for domestic customers, monthly/
fortnightly for commercial and non-commercial customers and fortnightly for industrial customers.

Revenue from sale of Compressed Natural Gas (CNG) is recognized at the point in time when control is transferred to the
customer, generally on delivery of the gas to consumers from retail outlets.

Revenue recognised towards supply of natural gas already occurred for the period from the end of the last billing date to the
balance sheet date has been reflected under Contract Asset (as unbilled revenue) which is calculated based on customer wise
previous average consumption.

Commitments (take or pay charges) income from customers for gas sales and gas transmission is recognised on accrual basis in
the period to which it relates.

In case of industrial customers, non-refundable charges for initial or additional gas connection collected from the customers is
deferred over the period of contract with respective customers and in case of domestic & commercial customers is deferred over
the useful life of the asset.

Revenue from sale of electricity is recognised at the point in time when control is transferred to the customer, generally on delivery
at metered/assessed measurements facility.

Revenue in respect of interest/ late payment charges on delayed realizations from customers and cheque bounce charges, if any, is
recognized on grounds of prudence and on the basis of certainty of collection.

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.
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Liquidated damages, if any are recognized at the time of recording the purchase of materials in books of accounts and the matter
is considered settled by the management.

Investment property rental income is recognised as revenue on accrual basis as per the terms of the underlying contract with
customers.

Dividend income is recognised when the right to receive the dividend is established by the reporting date.

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.

Taxation
Income taxes

Provision for current tax is calculated on the basis of the Income tax law enacted or substantively enacted at the end of the
reporting period.

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 Group 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, on temporary difference arising between the tax bases of the assets and liabilities and their carrying
amounts in consolidated financial statements, using tax rates & laws that have been enacted or substantially enacted at the end of
the reporting period.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future
taxable profits will be available to utilise the same.

Deferred tax is not recognised for all taxable temporary differences between the carrying amount and tax bases of investments in
subsidiaries, branches and associates and interest in joint arrangements where it is probable that the differences will not reverse in
the foreseeable future.

Any tax credit available including Minimum Alternative Tax (MAT) under the provision of the Income Tax Act, 1961 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 consolidated statement of profit and loss and shown under the head
deferred tax asset.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset the same and when the balances relate
to the same taxation authority.

Current and deferred tax is recognised in the Consolidated statement of profit and loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity, in which case, the tax is also recognised in other comprehensive
income or directly in equity.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to utilize all or part of the deferred tax asset. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will available
to utilized the deferred tax asset.

Impairment of non-financial assets

At each consolidated balance sheet date, the Group reviews the carrying amounts of its assets to determine whether there is any
indication that those assets suffered any impairment loss. If any such indication exists, the recoverable amount of the asset is
estimated in order to determine the extent of impairment loss. Recoverable amount is the higher of an asset’s net selling price and
value in use. In assessing value in use, the estimated future cash-flow expected from the continuing use of the assets and from its
disposal is discounted to their present value using a pre-tax discount rate that reflects the current market assessments of time value
of money and the risk specific of the assets. An asset is treated as impaired when the carrying cost of asset exceeds its recoverable
value. Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of profit
and loss, except for properties previously revalued with the revaluation surplus taken to Other Comprehensive Income (OCI).
For such properties, the impairment is recognised in OCI up to the amount of any previous revaluation surplus.

Earnings per Share

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

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

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised when the Group 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.
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When the Group expects some or all of a provision to be reimbursed, for example, under an insurance contract, the 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 consolidated statement of profit and loss net of any reimbursement.

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

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

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

A. 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;

B. A present obligation arising from the past events, when no reliable estimate is possible;
C. A possible obligation arising from the past events, unless the probability of outflow of resources is remote.

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

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

Leases

The Group 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 Group assesses whether (i) the contract involves
the use of identified asset; (ii) the Group has substantially all of the economic benefits from the use of the asset through the period
of lease and (iii) the Group has right to direct the use of the asset.

The Group evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. The Group uses judgement
in assessing the lease term (including anticipated renewals / termination options).

As a lessee

The Group 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 lease liability recognized 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.

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.

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 incremental borrowing rate at the lease commencement date if the interest rate implicit in the lease or, if
that rate cannot be readily determined. After the commencement date, lease liability is increased to reflect the accretion of interest
and reduced for the lease payment made.

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 Group is reasonably certain to exercise, lease payments in an optional renewal period if the Group is reasonably certain to
exercise an extension option.

The lease liability is measured at amortised cost using the effective interest method. Modifications to a lease agreement beyond
the original terms and conditions are generally accounted for as a re-measurement of the lease liability with a corresponding
adjustment to the ROU asset. Any gain or loss on modification is recognized in the Statement of Profit & Loss. However, the
modifications that increase the scope of the lease by adding the right to use one or more underlying assets at a price commensurate
with the stand-alone selling price are accounted for as a separate new lease. In case of lease modifications, discounting rates used
for measurement of lease liability and ROU assets is also suitably adjusted.

Short-term leases and leases of low-value assets

The Group 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 Group recognises the lease payments
associated with these leases as an expense in Statement of Profit and Loss over the lease term.

As a lessor

Leases for which the Group is a lessor is classified as finance or operating leases. When the terms of the lease transfer substantially
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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.

Finance lease

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 Group has a scheme of providing certain assets viz. mobiles, laptops, vehicles to their employees. Under the said scheme, the
Group initially purchases the asset which is transferred to an employee after a specified period at book value on that date. As this
arrangement has element of finance lease, the Group 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 Group is a lessor is recognised in income on a straight-line basis over the lease term.

Refer Note 45 for transition to Ind AS 116 Leases. For comparative years, the lease transactions are reported based on the principles
of Ind AS 17 Leases. Refer 2.1 (s) of significant accounting policies from annual report for the year ended 315 March, 2019.

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. Operating segments are reported in a manner
consistent with the internal reporting provided to the CODM.

The Board of Directors (BoD) assesses the financial performance and position of the Group, and makes strategic decisions; hence,
are CODM. Refer note 41 for segment information presented.

Cash and cash Equivalents

Cash and cash equivalents comprise cash, cash at bank, cheque/demand draft on hand and deposits with banks and corporations.
The Group considers all highly liquid investments with a remaining maturity at the date of purchase of three months or less and
that are readily convertible to known amounts of cash to be cash equivalents.

Statement of Cash Flows

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

The Group has provided disclosures that enable users of financial statements to evaluate changes in liabilities arising from financing
activities, including both changes arising from cash flows and non-cash changes.

Insurance claims

The Group accounts for insurance claims when there is certainty that the claims are realizable and acknowledged by insurance
company and amount recognized in books of accounts is as under:

. In case of loss of asset /goods by transferring, either the carrying cost of the relevant asset / goods or insurance value
(subject to deductibles), whichever is lower under the head “Claims Recoverable-Insurance”.

. In case insurance claim is less than carrying cost the difference is charged to consolidated statement of Profit and Loss. As
and when claims are finally received from insurer, the difference, if any, between Claims Recoverable-Insurance and claims
received is adjusted to consolidated statement of Profit and Loss.

Dividends

The Group recognises a liability for dividends to equity holders of the Group when the dividend is authorized and the dividend is
no longer at the discretion of the Group. As per the corporate laws in India, a dividend is authorised when it is approved by the
shareholders. A corresponding amount is recognised directly in equity.

Event Occurring after Balance Sheet Date

Adjusting events (that provides evidence of condition that existed at the consolidated balance sheet date) occurring after the
Consolidated balance sheet date are recognized in the consolidated financial statements. Material non adjusting events (that are
inductive of conditions that arose subsequent to the balance sheet date) occurring after the Consolidated balance sheet date that
represents material change and commitment affecting the financial position are disclosed in the Directors’ Report.
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 in Lacs)
Gross Carrying Amount Accumulated Depreciation / Amortisation Net Carrying Amount
Particulars Balance Additions/ Deduction Balance Balance Aéic'ldig:n:i Deduction | Balance Balance Balance
Ason Adjustments | during the Ason Ason d 111 l:lsn tehes during the |  Ason Ason Ason
1-Apr-19 | during the year year 31-Mar-20 | 1-Apr-19 yefr year 31-Mar-20 | 31-Mar-20 | 31-Mar-19
Land- Free Hold 48,515.63 298.65 - 48,814.28 - - - -|  48,814.28| 48,515.63
e 5,774.44 7.967.27 ] 31936 186.92 | s0628| 1323543 5,455.08
(Refer (i) Below)
E‘c}li(‘)‘ji;lg (Refer () 40,300.51 271893 2000 4301744| 735752 204071 | 939823| 3361921 3294299
Plane & Equipment | g 3¢ 317 29 68,95249| 19200 10,05,577.69 | 193,083.70 | 43949.84|  86.00 | 2,36,947.54 | 7,68,630.15| 7,43,733.50
(Refer (i) Below)
Communication 5,685.93 43695 003| 612285 296474 554.86 003| 351957| 260328 272119
qulpment
Electrical Installation
& Equipment 10,111.97 996.36 - 11,108.33 5,155.90 1,267.74 - 6,423.64 4,684.69 4,956.07
Computers 5,020.40 331.94 255.86 5,096.48 2,981.68 527.80 243.61 3,265.87 1,830.61 2,038.72
Furniture & Fittings 2,403.09 383.08 48.04 2,738.13 1,386.67 221.58 38.00 1,570.25 1,167.88 1,016.42
Office Equipment 2,085.94 135.69 31.04 2,190.59 1,574.08 170.64 29.04 1,715.68 47491 511.86
ngﬁ)“ (Refer ) 1,064.92 1,309.72 5.90 2,368.74 757.01 791.10 5.08|  1,543.03 825.71 307.91
Books 33.59 - - 33.59 33.59 - - 33.59 - -
Ship / Boat 6.33 - - 6.33 3.82 0.52 - 4.34 1.99 2.51
Toul Property, Pant | 10,57 81995 83,531.08| 53487 | 1,40,816.16| 215,618.07| 4971171 40176 | 2,64:928.02 | 875,888.14 | 8,42,201.88
and Equipment
Sapial WorkIn : : : : . . . S| 80573.06] 9078375
rogress
Total 10,57,819.95 83,531.08 534.87 | 11,40,816.16 | 2,15,618.07 | 49,711.71 401.76 | 2,64,928.02 | 9,56,461.20 | 9,32,985.63
Previous Year 9,48,040.32 1,10,837.48 1,057.85| 10,57,819.95 | 1,71,421.98 44,669.74 473.65 | 2,15,618.07 | 9,32,985.63 | 9,14,041.88
(i) The above includes the right of use asset recognised under Ind AS 116 Leases:
Gross Carrying Amount Accumulated Depreciation / Amortisation Net Carrying Amount
. Additions/ Deduction/ Additions/ | Deduction/
Particulars Ason Adiustment Adjustments Ason Ason Adjustments | Adjustments |  Ason Ason Ason
1-Apr-19 duri justments during the | 31-Mar-20 1-Apr-19 during the | duringthe | 31-Mar-20 | 31-Mar-20 | 31-Mar-19
uring the year#
year year year
ROU - Land 5,774.44 7,967.27 -1 14,049.73 319.36 186.92 - 557.79| 13,491.94 -
ROU - Building - 876.50 - 942.16 - 186.34 - 189.18 752.98 -
Ela".t and - 3,130.00 | 3,130.00 - 179.00 -l 179.00]  2,951.00 -
quipments
Vehicles - 1,247.00 - 1,247.00 - 712.00 - 712.00 535.00 -
Total 5,774.44 13,220.77 -| 19,368.89 319.36 1,264.26 -| 1,637.97| 17,730.92 -

# Includes Right of Use Asset recognised as on 1 April 2019 on transition to Ind AS 116.

(ii) Contractual Obligations

Refer Note 35 for disclosure of contractual commitments for the acquisition of property, plant and equipment.
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® in Lacs)
Gross Carrying Amount Accumulated Depreciation / Amortisation Net Carrying Amount
Balance | Additions/ | Deduction | Balance Balance | Additions/ | Deduction| Balance | Balance Balance
Particulars Ason | Adjustments| during the As on Ason | Adjustments | duringthe| Ason As on As on
1-Apr-19 | during the year 31-Mar-20 | 1-Apr-19 | during the year 31-Mar 20 | 31-Mar- | 31-Mar-19
year year 20
Freehold land 130.00 - - 130.00 - - - - 130.00 130.00
Total 130.00 - - 130.00 - - - - 130.00 130.00
Investment
Properties
Previous Year 130.00 - - 130.00 - - - - 130.00 130.00
(i) Amount recognised in profit and loss for investment properties: ( in Lacs)
Particulars 2019-20 2018-19
Rental income 20.00 26.00
Profit from investment properties 20.00 26.00

The Group had recognized the rental - facilitation fees on Investment property for the financial year 2016-17 and 2017-18 on the basis
of provisional working of rental -facilitation fees submitted by tenants. As the Group is defending the issue of valuation of land for rental
- facilitation fees with tenants and not recognize the rental -facilitation fees on fair value of land because no such decision is arrived at
by both the parties (Group & tenants) till end of the financial year.

On similar line, the Group has recognized rental -facilitation fees on Investment property for the financial year 2018-19 & 2019-20
on the basis of previous years working as no further working of rental -facilitation fees has been submitted by tenants for the financial
year 2019-20.

(ii) Contractual Obligations

The Group has no contractual obligations to purchase, construct or develop investment property or for its repair, maintenance or
enhancements.

(iii) Leasing Arrangements

The investment property is leased to tenants under long term operating leases with rentals payable annually. The lease period is
10 years (extendable as mutually agreed). Either party can terminate the agreement by giving 6 months notice (Non cancellable
period). The future minimum lease payments receivables for 6 months can not be determined as the amount of rent is dependent
on various other factors.

(iv) Fair Value ( in Lacs)
Particulars As at 315t March, 2020 As at 315t March, 2019
Investment properties 240.00 240.00

The Group obtains independent valuations for its investment properties once in every three to five years interval. The best evidence
of fair value is current prices in an active market for similar properties. Where such information is not available, the Group consider
information from a variety of sources including:

1. Current prices in an active market for properties of different nature or recent prices of similar properties in less active markets,
adjusted to reflect those differences.

2. Discounted cash flow projections based on reliable estimates of future cash flows.

Capitalised income projections based upon a property’s estimated net market income, and a capitalisation rate derived from an
analysis of market evidence.

The fair values of investment properties have been determined by based on independent valuer's valuation certificate. The main inputs
used are the rental growth rates, jantry value guideline and sales comparison approach based on comparable transactions and industry
data. All resulting fair value estimates for investment properties are included in Level 3.
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 in Lacs)
Gross Carrying Amount Accumulated Depreciation / Amortisation Net Carrying Amount
Balance | Additions/ | Deduction | Balance Balance | Additions/ | Deduction| Balance Balance Balance
Particulars Ason | Adjustments | during the As on Ason |Adjustments | duringthe| Ason As on As on
1-Apr-19 | during the year 31-Mar-20 | 1-Apr-19 | during the year 31-Mar 20| 31-Mar- | 31-Mar-19
year year 20
Software 10,288.27 409.85 1,076.00 9,622.12| 7,099.79 819.58 1,076.00| 6,843.37| 2,778.75 3,188.48
and other
intangibles
Right of use / | 48,474.75 3,882.02 -| 52,356.77| 4,246.21 1,287.72 -1 5,533.93| 46,822.84| 44,228.54
Right of way*
Total 58,763.02 4,291.87 1,076.00 | 61,978.89 | 11,346.00 2,107.30| 1,076.00| 12,377.30 | 49,601.59 | 47,417.02
Intangible
Assets
Previous Year | 53,302.99 5,618.03 158.00 | 58,763.02| 9,233.14 2,128.86 16.00 | 11,346.00 | 47,417.02 | 44,069.85
Intangible assets under development R in Lacs)
Particulars 315t March, 2020 315t March, 2019
Software under development 92.00 37.00
Total 92.00 37.00

(i) Contractual Obligations

Refer Note 35 for disclosure of contractual commitments for the acquisition of intangible assets.

(ii) Right of Way:

Right of Way (ROW) is amortised over 30 years on straight line method as the same is inextricably linked and dependent on useful life
of gas transmission pipeline(s).

(iii) Right of use (ROU):

The Group acquires the ‘right of use’ (hereinafter referred to as ‘ROU) for the purpose of laying and maintenance of the underground
pipeline and vests in the Group and the Group has the right to use the same in the manner for which it has been acquired. The
acquisition of ROU is governed by the legal process as per the Act, the Group has paid the compensation /consideration of the ROU -
land determined by the competent authority under the Act and any person authorised by the Group, have unrestricted right of entry and
lay pipeline or do any other act necessary for the purpose of laying of pipeline. The Group has disclosed the cost incurred for acquisition
of ROU as ‘Right of Use’ in the Intangible Asset schedule. Right of Use has an indefinite life and hence it is not amortised. However,
the same is tested for impairment annually.

*Includes RoU of ¥ 11,214.25 Lacs (315t March, 2019: T 11,235.26 Lacs)
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(® in Lacs)

As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Unquoted
Investments in equity shares of joint venture companies
48,98,50,060 (315t March, 2019: 24,02,50,060) Fully Paid Up Equity Shares of
T 10 each of GSPL India Gasnet Limited 45,998.60 22,918.35
25,58,40,000 (31t March, 2019: 19,81,20,000) Fully Paid Up Equity Shares of
% 10 each of GSPL India Transco Limited 23,737.24 20,229.66
Investment in equity shares of associate companies
54,93,070 (315t March, 2019: 54,93,070) Fully Paid Up Equity Shares of
T 10 each of Sabarmati Gas Limited 16,411.85 13,080.73
25,000 (315 March, 2019: 25,000) Fully Paid up Equity Shares of
2 10 each of Guj Info Petro Limited 2,599.00 2,606.00
Total 88,746.69 58,834.74
Aggregate value of unquoted investments 88,746.69 58,834.74
* Refer note 55 for details of equity accounted investees.

( in Lacs)

As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Investment in unquoted equity shares of other companies
measured at fair value through other comprehensive income (FVOCI)*
2,50,00,000 (31 March, 2019: 2,50,00,000) Fully Paid Up Equity Shares of
T 10 each of GSPC LNG Limited 2,500.00 2,500.00
62,50,000 (31%¢ March, 2019: 62,50,000) Fully Paid Up Equity Shares of
T 10 each of Gujarat State Energy Generation Limited 675.00 681.68
2,00,00,000 (31t March, 2019: 2,00,00,000) Fully Paid Up Equity Shares of
T 1 each of Gujarat State Petroleum Corporation Limited 1,722.00 1,602.00
200 (315 March, 2019: 200) Fully Paid Up Equity Shares of
T 25 each of Kalupur Co Op Comm Bank Limited 0.05 0.05
8,66,03,175 (31 March 2019: 5,99,22,659) Fully Paid Up Equity Shares
of T 10/- each of Swan LNG Private Limited 8,660.32 5,992.27
Total Non-Current Investments 13,557.37 10,776.00

(i) Investments measured at Fair Value Through Other Comprehensive Income (FVOCI) reflect investments in unquoted equity
securities.

* Refer note 43 - Financial instruments, fair values and risk measurement.

Aggregate value of unquoted investments 13,557.37 10,776.00
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® in Lacs)
As at As at

Particulars 315t March, 2020 315t March, 2019
Non-Current
Security deposit (Refer (i))

Unsecured - considered good 7,518.96 7,977 .42

Unsecured - credit impaired 1,362.00 1,206.00

Less: Allowance for bad and doubtful (1,362.00) (1,206.00)
House building advance to employees

Secured, considered good** 894.69 1,051.97
Other loans and advances to employees

Unsecured, considered good** 71.92 85.28
Total Non-Current Loans 8,485.57 9,114.67
Current
Security deposit given (Unsecured - considered good)** 16.76 1.04
Housing building advance to employees

Secured, considered good** 80.91 91.07
Other loans and advances to employees

Unsecured, considered good** 158.18 179.79
Total Current Loans 255.85 271.90

* Refer note 43 - Financial instruments, fair values and risk measurement

** No loan is credit impaired and there is no significant increase in credit risk of loans.

(i) Security deposits

The Group has given refundable security deposits in form of fixed deposits to various project/government authorities to be held in their
name and custody. It will be refunded after satisfactory completion of work. The Group has therefore shown these fixed bank deposits
amounting < 3,219 Lacs (315t March, 2019: ¥ 4,054 Lacs) and interest accrued on such fixed bank deposits ¥ 661 Lacs (315 March,

2019: ¥ 740 Lacs), till they are in custody with project authorities as “Security Deposits."

(R in Lacs)
As at As at

Particulars 315t March, 2020 315t March, 2019
Non-Current
Balance in escrow A/c-PNGRB [Incl. Term Deposit] - 274.79
Deposits with original maturity of more than 12 month - 16.17
Margin money deposit (bank guarantee / letter of credit) having original
maturity of more than 12 months 982.95 -
Other Receivables

Unsecured - considered good 0.21 -

Unsecured - considered doubtful 36.00 36.00

Less: Allowance for bad and doubtful (36.00) (36.00)
Receivable from employees (Secured - considered good) 214.50 194.10
Total Non-Current Other Financial Assets 1,197.66 485.06
Current
Receivable from employees (Secured - considered good) 97.68 131.38
Derivative asset (i) 14.25 43.24
Others 8,957.15 8,921.90
Total Current Other Financial Assets 9,069.08 9,096.52

* Refer note 43 - Financial instruments, fair values and risk measurement

(i) Derivative assets

The Group has entered into cross currency interest rate swap to hedge against interest rate risk and exchange rate risk. Refer Note 43

for details.
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( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Capital advances (Unsecured - considered good) 2,879.04 7,454.77
Capital advances (Credit Impaired) 188.00 93.00
Less: Bad and doubtful allowance (188.00) (93.00)
Balances with Government Authorities 13,588.39 11,126.39
Advance income tax and TDS (net of provision) 5,569.46 5,426.22
Payment under protest 1.00 1.00
Prepaid expenses 8,425.16 7,133.69
Deferred employee cost 942.43 1,037.53
Others 3.00 3.00
Total Non-Current Assets 31,408.48 32,182.60
Current
Balances with Government Authorities 7,083.53 3,692.75
Advance income tax and TDS (net of provision) 974.73 -
Prepaid expenses 4,083.51 2,307.37
Other advances 1,610.67 1,440.43
Deferred employee cost 510.81 462.56
Total Current Assets 14,263.25 7,903.11
 in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Stores & spares 6,033.10 5,938.97
Natural Gas CGD 543.73 551.78
Deferred delivery-Natural gas (Goods in transit) 331.00 2,742.00
Line pack gas 10,331.26 10,498.90
Total Inventories 17,239.09 19,731.65
*For mode of valuation, refer note 2 (j) of significant accounting policies.
( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Current
Secured, considered good 10,346.00 11,755.00
Unsecured, considered good** 55,185.85 58,276.10
Unsecured, considered doubtful 1,042.69 922.84
Less: Provision for doubtful debts (1,042.69) (922.84)
Total Trade Receivables 65,531.85 70,031.10
* Refer note 43 - Financial instruments, fair values and risk measurement
** Out of this, ¥ 43,641.47 Lacs (PY: X 42,519 Lacs) are backed by bank guarantee.
Trade receivables from related parties: ( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Trade receivables from related parties 1,942.77 1,281.85
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Particulars

 in Lacs)

As at As at
315t March, 2020 315t March, 2019

Cash and Cash Equivalents

Balances with banks/financial institutions

In current accounts 9,060.47 3,915.57

Deposit with original maturity of less than 3 months 54,871.18 12,660.68
Cash on hand 38.81 264.64
Total Cash and Cash Equivalents 63,970.46 16,840.89
Other Bank Balances
Earmarked balances with banks

Unpaid dividend account (i) 277.54 343.13

Balance in escrow A/c-PNGRB [Incl. Term Deposit] 41.60 4,105.12
Fixed Deposit

Margin money deposit - bank guarantee / letter of credit 4,200.22 4,036.41

With original maturity of more than 3 months but less than 12 months 10,487.28 21,822.92
Total Bank Balance other than Cash and Cash Equivalents 15,006.64 30,307.58

* Refer note 43 - Financial instruments, fair values and risk measurement

(i) The balances in dividend accounts are not available for use by the Group and the money remaining unpaid will be deposited in the

Investor Protection and Education Fund after the expiry of 7 years from the date they became due for payment. No amount is due at the
end of the period for credit to Investor Protection and Education fund.

® in Lacs)
Particulars Number of Shares Amount
AUTHORISED SHARE CAPITAL
Equity shares of ¥ 10/- each
As at 15t April, 2018 70,00,00,000 70,000.00
Increase/(decrease) during the year - -
As at 315t March, 2019 70,00,00,000 70,000.00
Increase/(decrease) during the year - -
As at 315t March, 2020 70,00,00,000 70,000.00
R in Lacs)
Particulars Notes Number of Shares Amount
ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Equity shares of ¥ 10/- each fully paid up
As at 15t April, 2018 56,38,33,592 56,383.36
Add: Equity shares allotted pursuant to
Employee Stock Option Plan (ESOP) 47 1,37,761 13.78
As at 315t March, 2019 56,39,71,353 56,397.14
Add: Equity shares allotted pursuant to
Employee Stock Option Plan (ESOP) 47 1,29,888 12.98
As at 315t March, 2020 56,41,01,241 56,410.12

Terms/Rights attached to Equity Shares

The Company has only one class of equity shares having a face value of T 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.

During the year ended 315 March, 2020, the amount of dividend per share recognised as distribution to equity shareholders is T 2 per

share (315 March, 2019: X 1.75 per share).

In the event 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.
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Details of shares held by parent company and ultimate parent company and their subsidiaries / associates R in Lacs)
As at As at

Particulars 315t March, 2020 315t March, 2019

21,23,05,270/- Equity Shares held by parent company -

Gujarat State Petroleum Corporation Led. (As at 315 March, 2019: 21,23,05,270/-) 21,230.53 21,230.53

80,00,000/- Equity Shares held by associate of ultimate holding company -

Gujarat Narmada Valley Fertilisers and Chemicals Ltd. (As at 315 March, 2019: NIL)* 800.00 -

* Consequent to change in shareholding pattern of Gujarat State Petroleum Corporation Ltd (GSPC) pursuant to Scheme of Arrangement
with Gujarat State Investments Ltd (GSIL) during the year, GSIL has become ultimate holding company of Gujarat State Petronet Ltd
(with effect from 18" May, 2019). Accordingly, equity shares held by Gujarat Narmada Valley Fertilisers and Chemicals Led (being

associate of GSIL) has been disclosed.

Details of shareholder(s) holding more than 5% equity shares

As at As at
Particulars 315t March, 2020 315t March, 2019
Number of Equity Shares
Gujarat State Petroleum Corporation Limited 21,23,05,270 21,23,05,270
Gujarat Maritime Board 3,70,88,000 3,70,88,000
% Holding in Equity Shares
Gujarat State Petroleum Corporation Limited 37.64% 37.64%
Gujarat Maritime Board 6.57% 6.58%
Detail of shares reserved for issue under Employee Stock Option Plan (ESOP)
For details of shares reserved for issue under the Employees Stock Option Plan (ESOP) 2010 of GSPL, refer Note 47.

( in Lacs)

As at As at
Particulars 315t March, 2020 315t March, 2019
Share Application Money Pending Allotment - 13.50
Securities Premium 41,693.69 41,515.16
General Reserve 419.63 419.63
Employees Stock Options Outstanding (Net) 81.10 175.20
Amalgamation & Arrangement Reserve 47,643.95 47,643.95
Capital Reserve 872.95 872.95
Capital Reserve on common control business combination (3,59,472.83) (3,59,472.83)
Retained Earnings 7,06,744.72 5,48,050.70
Equity Instruments through Other Comprehensive Income (5,965.93) (6,092.11)
Total Other Equity 4,32,017.28 2,73,126.15

( in Lacs)
As at As at

Particulars

315t March, 2020

315t March, 2019

Share Application Money Pending Allotment
Opening balance

Add: Received during the period
Less: Shares issued during the period
Closing balance

Securities Premium

Opening balance

Add: Addition during the Year
Closing balance

General Reserve
Opening balance
Add: Addition during the Year
Closing balance

13.50 -

- 13.50

(13.50) -

- 13.50
41,515.16 41,337.88
178.53 177.28
41,693.69 41,515.16
419.63 419.63
419.63 419.63
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Employees Stock Options Outstanding (Net)

Gross compensation for ESOPs granted 1,125.94 1,125.94
Less: Transferred to securities premium on exercise of ESOPs 693.65 599.55
Less: ESOP lapsed / cancelled 351.19 351.19
Closing balance 81.10 175.20
Refer Note 47 for ESOP details.
Amalgamation & Arrangement Reserve
Opening balance 47,643.95 47,643.95
Add: Addition during the Year - -
Closing balance 47,643.95 47,643.95
Capital Reserve
Opening balance 872.95 872.95
Add: Addition during the Year - -
Closing balance 872.95 872.95
Capital Reserve on common control business combination
Opening balance (3,59,472.83) (3,59,472.83)
Add: Addition during the Year - -
Closing balance (3,59,472.83) (3,59,472.83)
Retained Earnings
Opening balance 5,48,050.70 4,61,261.84
Add:
Profit during the period 1,72,917.36 99,860.30
Remeasurement of post employment benefit obligation, net of tax (624.02) (296.73)
Change in accounting policy - Share of associate 0.54 -
Less:
Accounting policy change on adoption of Ind AS 115 - (2,284.57)
Equity dividend (11,281.02) (9,867.91)
Tax on dividend (2,318.84) (2,028.38)
Refund of Dividend distribution tax - 1,406.15
Closing balance 7,06,744.72 5,48,050.70
Equity Instruments through Other Comprehensive Income
Opening balance (6,092.11) (5,873.41)
Increase/(decrease) fair value of FVOCI equity instruments 58.32 (324.98)
Income tax on net fair value gain or loss 67.86 106.28
Closing balance (5,965.93) (6,092.11)
® in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Secured
Term loan from banks 2,42,196.46 2,36,549.99
Term loan from financial institutions 6,418.53 9,246.63
Unsecured
Term loan from financial institutions (From Related Party) 1,14,249.85 -
Term loan from financial institutions (From Others) - 2,12,112.22
Total Borrowings (A) 3,62,864.84 4,57,908.84
Current Maturities of Borrowings**
Secured
Term loan from banks 20,195.49 15,390.96
Term loan from financial institutions 2,903.44 2,934.38
Unsecured
Term loan from financial institutions (From Related Party) 1,01,916.52 -
Term loan from financial institutions (From Others) - 1,02,112.22
Current Maturities of Borrowings (B) 1,25,015.45 1,20,437.56
Non-Current Borrowings (A-B) 2,37,849.39 3,37,471.28
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* Refer note 43 - Financial instruments, fair values and risk measurement.

** Disclosed under 'Other Current Financial Liabilities' (Refer Note 17)

Term loan from banks and financial institutions are secured by first pari-passu charge on all Intangible and Tangible assets including
investment property (except 36" pipeline from Hazira to Mora, RoU / ROW rights), Capital Work in Progress, operating cash flows,
Book Debts and Other Movables and second pari -passu charge on Present & Future Current Assets (financial and non financial assets)
of the Group. The working capital lenders will have first charge pari passu on the current assets.

For foreign currency loan, the Group has entered in to cross currency swap and interest rate swap in order to hedge its foreign currency

risks in full.
Maturity Profile and Rate of Interest of Term Loans
No. of 2019-20 2018-19
Terms of repayment Installments | Interest rate | Maturity
due Non-current Current Non-current Current
Quarterly installments 9 7.86% | Apr-22 3,515.63 2,812.50 6,328.13 2,812.50
Half yearly installments 1 ! Yia;fgls;'(yco Aug-20 - 603.27 603.27 1,206.55
Quarterly installments 28 R€P°2r§t;/: Mar-27 9,996.00 1,668.00 11,664.00 1,668.00
Yearly installments 1 7.50% | Mar-21 - 93,333.33 93,333.33 93,333.33
Yearly installments 2 7.50% | Mar-22 5,000.00 5,000.00 10,000.00 5,000.00
Yearly installments 2 7.50% | Sep-21 1,666.67 1,666.67 3,333.33 1,666.67
Yearly installments 2 7.50% | Dec-21 1,666.67 1,666.67 3,333.33 1,666.67
Quarterly installments 32 7.50% | Jan-30 4,000.00 - - -
Quarterly installments 12 8.15% | Aug-23 19,000.00 1,000.00 - -
Quartetly installments 24 Reporaer | Ocr26 9,583.33 416.67 - -
Quarterly installments 31 7.70% | Dec-27 45,372.00 3,438.00 48,809.00 2,751.00
Quarterly installments 30 7.70% | Sep-27 1,38,014.00 12,957.00 1,51,163.00 8,638.00
Quarterly installments Igif E;g 11; NA NA - - 9,000.00 1,000.00
Total 2,37,814.29 | 1,24,562.11 3,37,567.39 | 1,19,742.71
Less: Ind AS Adjustment [net] (35.10) (453.34) 96.11 (694.85)
Grand Total 2,37,849.39 | 1,25,015.45 3,37,471.28 | 1,20,437.56
(® in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Security deposit from customers 2,609.00 1,919.61
Lease liability 5,155.13 -
Total Non-Current Other Financial Liabilities 7,764.13 1,919.61
Current
Security deposit from customers 1,01,946.13 95,052.71
Current maturities of non-current borrowings 1,25,015.45 1,20,437.56
Other payables (including for capital goods and services)
Total outstanding dues of micro enterprises and small enterprises 2,444.80 3,350.34
Total outstanding dues of creditors other than micro enterprises and small enterprises 26,571.58 28,665.90
Earnest money deposit 140.72 67.31
Deposits from suppliers and others 4,806.00 2,693.00
Dividend payable / unclaimed 277.54 344.13
Imbalance, overrun & other charges - PNGRB - 3,912.61
Lease liability 1,259.79 -
Other financial liabilities
BG Asia Pacific Holdings Limited (iii) 46,478.00 46,478.00
Less : Amount deposited in Escrow Account with Citi Bank (46,478.00) (46,478.00)
Others 7.00 18.00
Total Current Other Financial Liabilities 2,62,469.01 2,54,541.56

* Refer note 43 - Financial instruments, fair values and risk measurement
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(i) Security deposit from customers
The Group obtained security deposits from the customers under contractual terms which are repayable after fixed contract tenure.

(i) The balance with the bank for unpaid dividend is not available for use by the Group and the money remaining unpaid will be
deposited in Investor Protection and Education Fund u/s 124(5) of Companies Act, 2013 after the expiry of seven years from the
date of declaration of dividend. No amount is due at the end of the period for credit to Investors education and protection fund.

(iii) The Group deposited T 46,478 Lacs on 12t June, 2013 into the escrow account ("named BG Asia Pacific Holdings Pte. Limited,
GSPC Distribution Networks Limited Escrow Account") opened with Citibank N.A., acting as the escrow agent, pursuant to the
escrow agreement executed between the BG Asia Pacific Holdings Pte. Limited (the Seller), Gujarat Gas Limited (Formerly known
as GSPC Distribution Networks Limited) (the Purchaser) and Citibank N.A. The Payment of said amount into Escrow Account
is to be utilized to meet future tax withholding liability (if any) based on outcome of the applications to the Authority for Advance

Rulings or otherwise to be remitted to BG Asia Pacific Holdings Pte. Limited (the Seller) directly.

( in Lacs)
As at As at

Particulars 315t March, 2020 315t March, 2019
Non-Current
Provision for employee benefits 6,450.19 5,443.81

6,450.19 5,443.81
Other Provision
Provision for decommissioning obligations 459.92 414.53

459.92 414.53
Total Non-Current Provisions 6,910.11 5,858.34
Current
Provision for employee benefits 1,681.11 1,096.62
Total Current Provisions 1,681.11 1,096.62
(i) Movements in Other Provisions
Particulars Provision for Total
decommissioning obligations
Ac 1t April, 2019 414.53 414.53
Add: Unwinding of discounts (accounted as finance cost) 45.39 45.39
At 315t March, 2020 459.92 459.92
For movements in provisions for employee benefits, refer Note 46.
(ii) Provision for Decommissioning Obligations
Refer accounting policies 2 (r)
® in Lacs)
Deferred tax assets and liabilities are attributable to the following:
As at As at

Particulars 315t March, 2020 315t March, 2019
Deferred Tax Liabilities
Property, plant and equipment and Right of Use Assets (Ind AS 116) 1,25,224.71 1,66,126.04
Financial liabilities measured at amortised cost 1,706.68 1,086.22
Investments in equity instruments measured at FVOCI 334.00 310.00
Undistributed reserves of equity accounted investees - 2,546.81
Financial assets measured at amortised cost 208.51 301.73
Others 253.69 -
Total Deferred Tax Liabilities (A) 1,27,727.59 1,70,370.80
Deferred Tax Assets
Provisions for employee benefits 1,640.99 1,993.54
Financial liabilities measured at amortised cost 1,855.32 941.79
Financial assets measured at amortised cost 216.30 304.46
Investments in equity instruments measured at FVOCI 409.68 328.82
Provision for decommissioning obligations 115.75 144.85
Others 2,626.94 3,687.64
Total Deferred Tax Assets (B) 6,864.98 7,401.10
Net Deferred Tax Liabilities (A-B) 1,20,862.61 1,62,969.70
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(i) Movements in Deferred Tax Liabilities(net) (X in Lacs)
Propert).r, plant Fmancnal Undistributed Provisions Irfvestm‘ents Provision Financial Net
and equipment | liabilities reserves in equity assets

. . . for . for de- Deferred
Particulars and Right of | measuredat| of equity instruments . . . | measuredat| Others
. employee commissioning . Tax
Use Assets (Ind | amortised accounted benefits measured at blicati amortised Liabiliti
AS 116) cost investees cene FVOCI obligations cost 12 s
At 15t April, 2018 1,58,980.19 158.70 2,042.87 | (1,524.78) 87.92 (134.12) -1 (3,175.69) | 1,56,435.09
Charged/(credited)
- to profit or loss 7,145.85 (14.27) 503.94 541.32 - (10.73) (2.73) (596.95) 7,566.43
- to other
comprehensive - - -1 (206.08) (106.74) - - - (312.82)
income
- Others - - - (804.00) - - - 85.00 (719.00)
At 315t March, 2019 1,66,126.04 144.43 2,546.81 | (1,993.54) (18.82) (144.85) 2.73) | (3,687.64) | 1,62,969.70
Charged/(credited)
- to profit or loss (40,901.33) (293.07) (2,546.81) 573.88 - 29.10 (5.06) | 1,314.39 | (41,828.90)
- to other
comprehensive - - - (221.33) (56.86) - - - (278.19)
income
At 315t March, 2020 1,25,224.71 (148.64) -1 (1,640.99) (75.68) (115.75) 7.79) | (2,373.25) | 1,20,862.61

(ii) Reconciliation of tax expenses and the accounting profit multiplied by India's tax rate: ® in Lacs)

Particulars 2019-20 2018-19

Accounting Profit before income tax expenses 2,44,366.28 1,76,557.72

Tax expenses at statutory tax rate of 25.168% (2018-19 : 34.944%) 61,502.11 61,696.33

Tax effect of amounts which are not deductible(taxable) in calculating taxable income:

Items having no tax consequences / others 904.23 1,483.31
Chapter VI deductions 242.96 (1,035.27)

Tax Expenses at effective income tax rate of 25.637% (2018-19: 35.198%)

before below exceptional tax adjustments 62,649.30 62,144.37

Exceptional tax adjustments

Change in tax rate (42,471.19) (27.00)
Undistributed reserves of equity accounted entities (2,546.81) 503.94
Short/(Excess) provisions of tax - earlier years (1,740.54) (3,617.24)
Tax Expenses at effective income tax rate of 6.503% (2018-19: 33.420%) 15,890.76 59,004.07

(iii) Vide the Taxation Law (Amendment) Ordinance, 2019 ('the Ordinance'), the Government of India inserted Section 115BAA in
the Income Tax Act, 1961 which provides domestic companies an option to pay corporate income tax at reduced rates effective from FY
2019-20, subject to certain conditions. The Company and its subsidiary have elected to opt for the reduced corporate income tax rates.
Accordingly, the Group’s current tax for the year is lower as compared to previous year. Similarly, the Group has also re-measured its
deferred tax assets/liabilities as per the provisions of the Ordinance with consequential impact being recognised in deferred tax expenses
for the current year.

(iv) Items of Other Comprehensive Income ® in Lacs)

Particulars 2019-20 2018-19

Deferred tax related to items recognised in OCI during the year:

Unrealised gain/(loss) on FVOCI equity securities 56.86 106.74

Net (loss)/gain on remeasurements of defined benefit plans 221.33 206.08

Share of other comprehensive income of associate/joint venture 9.85 1.72
288.04 314.54

Income tax charged to OCI
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( in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Non-Current
Revenue received in advance 10,747.05 8,416.99
Others - 192.09
Total Non-Current Other Liabilities 10,747.05 8,609.08
Current
Revenue received in advance 2,192.78 2,396.79
Statutory liability 3,357.39 3,534.13
Others 1,565.79 997.68
Total Current Other Liabilities 7,115.96 6,928.60
R in Lacs)
As at As at
Particulars 315t March, 2020 315t March, 2019
Current
Total outstanding dues of micro enterprises and small enterprises 1,290.83 1,302.62
Total outstanding dues of creditors other than micro enterprises and small enterprises 37,852.05 34,848.99
Total Trade Payables 39,142.88 36,151.61

* Refer note 43 - Financial instruments, fair values and risk measurement

21.1: Information in respect Micro, Small and Medium Enterprises Development Act, 2006; the Group had sought confirmation from
the vendors whether they fall in the category of Micro/Small/Medium Enterprises. Based on the information available, the required

disclosures are given below:

( in Lacs)

Particulars

As at
315t March, 2020

As at
315t March, 2019

Principal amount remaining unpaid at the end of the period
Interest due thereon remaining unpaid at the end of the period

Interest paid by the Company in terms of Section 16 of Micro, Small
and Medium Enterprises Development Act, 2006 (27 of 2006), along with the amount
of the payment made to the supplier beyond the appointed day during the year

Interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the year) but without adding the interest
specified under Micro, Small and Medium Enterprises Development Act, 2006

Interest accrued and remaining unpaid at the end of the period

Further interest remaining due and payable even in the succeeding years, until such
date when the interest dues above are actually paid to the small enterprise, for the
purpose of disallowance of a deductible expenditure under section 23 of the Micro,
Small and Medium Enterprises Development Act, 2006

3,770.88

2.00

4,823.32

2.00
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( in Lacs)
For the Year ended  For the Year ended
Particulars 315t March 2020 315t March 2019
Revenue from contracts with customers
Revenue from transportation of gas (net) 1,89,846.26 1,54,594.07
Sale of Natural Gas - CGD (including excise duty) 10,49,429.29 7,92,814.03
Revenue from sale of electricity (net) 3,889.34 4,172.64
Other operating revenues
Connectivity charges 1,838.71 1,886.52
Contract Renewal Charges 1,030.00 992.00
Take or Pay Income 741.00 717.00
Other Operating Income - CGD 272.30 150.00
Total Revenue from Operations 12,47,046.90 9,55,326.26
Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price: ® in Lacs)
Particulars For the Year ended  For the Year ended
315t March 2020 315t March 2019
Revenue as per contracted price 12,47,092.48 9,55,373.60
Adjustments
Discounts (45.58) (47.34)
Revenue from contract with customers 12,47,046.90 9,55,326.26
® in Lacs)
For the Year ended  For the Year ended
Particulars 315t March 2020 315t March 2019
Interest income
Deposits with banks/financial institution 4,861.53 4,285.93
Other interest income* 3,320.01 7,695.81
Other non-operating income 2,582.97 1,830.15
Total Other Income 10,764.51 13,811.89
*Includes interest income on deposits, staff advances, employee loans and delayed payments from customers.
( in Lacs)
For the Year ended  For the Year ended
Particulars 315t March 2020 315t March 2019
Natural Gas - CGD - Purchase 7,36,316.51 5,74,602.55
Gas Transportation Charges 7,177.32 6,271.31
Change in Deferred delivery of natural gas (GIT):-
Add :- Opening balance 2,742.00 1,645.00
Less:- Closing balance (331.00) (2,742.00)
Net Change in Deferred delivery of natural gas (GIT) 2,411.00 (1,097.00)
Total Cost of Materials Consumed 7,45,904.83 5,79,776.86
( in Lacs)
For the Year ended  For the Year ended
Particulars 315t March 2020 315t March 2019
Inventory at the beginning of the year 551.78 444 .36
Less: Inventory at the end of the year (543.73) (551.78)
Total Changes in Inventory of Natural Gas - CGD 8.05 (107.42)
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® in Lacs)

For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Salaries and wages

Salaries and allowances 18,102.58 17,738.04
Leave salary 1,572.87 1,202.64
Contribution to provident and other funds 2,487.59 2,317.46
Share based payment to employees - (6.08)
Staff welfare expenses 1,564.30 1,200.85
Total Employee Benefit Expenses 23,727.34 22,452.91
 in Lacs)

For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Interest on borrowings 33,904.34 40,356.27
Interest expense on lease liability 420.29 -
Interest expenses on security deposits and others 1,178.83 991.33
Unwinding of discount on provisions 33.16 30.71
Unwinding of transaction costs incurred on borrowings 64.42 77.02
Other borrowing costs (includes bank charges, etc.) 1,300.90 1,237.18
Total Finance Costs 36,901.94 42,692.51

The borrowing cost is capitalized at rate(s) applicable to specific loan(s) used for specific project(s). The weighted average rate of

borrowings used for projects is 8.15% for FY 2019-20 [PY. : 8.27%].

 in Lacs)
For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Depreciation for property, plant and equipment* 49,711.71 44,669.74
Amortisation for intangible assets 2,107.30 2,128.86
Less : Transferred to Capital Work in Progress (18.06) -
Total Depreciation and Amortisation Expenses 51,800.95 46,798.60

* This includes T 1,300.56 Lacs (PY.: ¥ NIL) pertaining to amortisation of right of use asset recognised under Ind AS 116 Leases.

 in Lacs)

For the Year ended  For the Year ended

Particulars 315t March, 2020 315t March, 2019

Operation & Maintenance Expenses

Maintenance contracts 1,154.06 1,287.93
Payment to outsourced persons 1,013.64 810.31
Security service charges 1,286.25 1,178.26
Land revenue 8.85 5.07
Power & fuel 9,789.94 8,624.42
Consumption of stores & spare parts 2,049.64 1,764.66
System usage gas 4,325.57 5,505.77
Repairs & maintenance - building 290.74 199.15
Repairs & maintenance - machinery 18,557.80 16,020.21
Other O&M expenses 6,353.47 5,558.50
O&M expenses - windmill 562.13 520.13
O&M Expenses - Compressor 3,618.41 374.15
A) 49,010.50 41,848.56
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( in Lacs)
For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Other Office & Administrative Expenses
Advertisement & publicity expenses 87.09 100.80
Bandwidth & website maintenance charges 25.34 32.95
Business promotion 233.11 963.41
Statutory audit fees 31.00 28.64
Imbalance and over run charges (ii) 695.00 -
Donation & contributions 3,493.15 1,619.28
Legal & professional expenses 6,078.09 2,841.68
Rent (i) 1,855.87 1,655.68
Rate & taxes 580.15 168.18
Recruitment & training 84.75 48.02
Seminar & conference 36.92 48.85
Stationery & printing 207.54 245.78
Travelling expenses - directors 6.64 11.36
Travelling expenses - others 360.11 326.83
Postage, telephone & courier expenses 541.61 548.46
HSE expenses 115.85 112.05
Listing fee 14.89 14.92
Insurance expenses 989.39 665.86
Acquisition related costs - 13.35
Franchisee and other Commission 3,533.00 3,884.00
Agency & Contract Staff Expenses 2,978.00 2,941.00
Loss on sale / write-off of property plant and equipment (net) 164.00 120.13
Billing and Collection expenses 949.00 845.00
Vehicle Hiring, Operating & Maintenance Expenditure (i) 6,363.43 6,436.98
House Keeping Expenditure 440.44 430.55
Office Expenses 979.00 858.00
Allowance for Doubtful Trade Receivables/Advances/Deposits 369.85 331.51
Material Shortage/(Gain) and Loss on sale of material(net) - 16.00
Other administrative exp. 754.81 571.50
Diminution in Capital Inventory/Loss on sale as scrap - 458.00
(B) 31,968.03 26,338.77
Total Other Expenses (A+B) 80,978.53 68,187.33

(i) Leases charges-Others includes rental charges of all assets that have lease period of 12 month or less, remaining lease period of 12 months
or less as on transition date, rental charges of low value assets, variable lease payments and component of taxes of ROU lease charges.
Vehicle Hiring, Operating & Maintenance Expenditure includes non lease component viz. manpower, fuel cost, repair and maintenance
and rental charges of LCV/HCV lease assets that have lease period of 12 month or less.

(ii) The amount pertains to the appropriation of accumulated amount of imbalance and overrun charges collected from customer lying in
the escrow account operated by the Company as during this financial year, the said amount has been deposited into the escrow account
established by Petroleum and Natural Gas Regulatory Board (PNGRB) in compliance with amendment of Petroleum and Natural Gas
Regulatory Board (Access Code for Common Carrier or Contract Carrier Natural Gas Pipelines) Amendment Regulations, 2019.

( in Lacs)
For the Year ended  For the Year ended
Particulars 315t March, 2020 315t March, 2019
Rate & taxes expenses under scheme of Amalgamation & Arrangement - 1,787.00

Exceptional item of previous year pertains to balance provision of stamp duty as per the order of the Chief Controlling Revenue
Authority (CCRA) for stamp duty levied with regards to the appeal filed against the order of Collector & Additional Superintendent
of Stamps for adjudication of stamp duty pursuant to Composite Scheme of Amalgamation and Arrangement approved by Hon'ble

Gujarat High Court.
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Particulars

( in Lacs)

For the Year ended  For the Year ended

315t March, 2020

31t March, 2019

Current Tax Expenses

Current tax on profits for the year 59,460.20 55,054.88
Adjustments for the current tax of prior periods (1,740.54) (3,617.24)
Total Current Tax Expenses 57,719.66 51,437.64
Deferred Tax Expenses (41,828.90) 7,566.43
Total Deferred Tax Expenses (41,828.90) 7,566.43
Total Income Tax Expenses 15,890.76 59,004.07

( in Lacs)

Tax Items of Other Comprehensive Income

For the Year ended  For the Year ended

Particulars 315t March, 2020 315t March, 2019

Deferred Tax related to Items recognized in OCI During the Year:
Unrealised gain/(loss) on FVOCI equity securities 56.86 106.74
Net (loss)/gain on remeasurements of defined benefit plans 221.33 206.08
278.19 312.82

Income tax charged to OCI

For the Year ended  For the Year ended

Particulars 315t March, 2020 315t March, 2019
Profit attributable to equity holders for  in Lacs):
Basic earnings 1,72,917.36 99,860.30
Adjusted for the effect of dilution 1,72,917.36 99,860.30
Weighted average number of Equity Shares for:
Basic EPS 56,40,44,115 56,39,05,634
Adjusted for the effect of dilution 56,41,16,039 56,40,46,400
Earnings Per Share 3):
Basic 30.66 17.71
Diluted 30.65 17.70
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( in Lacs)
Liabilities Equity
Particulars Borrowings Lease Share Share Security Employees Retained Total
Liabilities Capital | application | Premium | Stock Options earnings
money Outstanding
Balance as at 1°¢ April, 5,38,476.42 -| 56,383.36 - | 41,337.88 269.01 | 4,61,261.84 | 10,97,728.51
2018
Cash Flow from
Financing Activities
Proceeds from issue of - - 13.78 13.50 177.28 (87.73) - 116.83
Equity Share Capital
including Share gremium
and Share application
money pending allotment
Proceeds from Borrowing 29,900.00 - - - - - - 29,900.00
Repayment of Borrowings | (1,10,411.39) - - - - - - (1,10,411.39)
Dividend (Includin: - - - - - -1 (17,961.13) (17,961.13)
Co(rjporate Dividen§ Tax)
Pai
Interest & Financial (42,458.13) - - - - - - (42,458.13)
Charges paid
Refund of Dividend 2,596.00 - - - - - - 2,596.00
Distribution tax
Total Cash Flow from (1,20,373.52) - 13.78 13.50 177.28 87.73) | (17,961.13) | (1,38,217.82)
Financing Activities
Liability related other 39,805.94 - - - - - - 39,805.94
changes
Equity related other - - - - - (6.08) | 1,04,749.99 1,04,743.91
changes
Balance as at 31°t March, 4,57,908.84 -| 56,397.14 13.50 | 41,515.16 175.20 5,48,050.70 | 11,04,060.54
2019
Cash Flow from
Financing Activities
Proceeds from issue of - - 11.18 - 166.84 (94.10) - 83.92
Equity Share Cagital
including Share Premium
and Share appliaction
money pending allotment
Proceeds from Borrowing 34,000.00 - - - - - - 34,000.00
Repayment of Borrowings | (1,28,841.70) - - - - - -1 (1,28,841.70)
Dividend (Includin - - - - - -| (17,478.67) (17,478.67)
Corporate Dividen(% Tax)
Paid (Including NCI
portion)
Interest & Financial (35,401.30) - - - - - - (35,401.30)
Charges paid
Payment of lease liabilities -| (1,755.45) - - - - - (1,755.45)
Total Cash Flow from (1,30,243.00) | (1,755.45) 11.18 - 166.84 (94.10) | (17,478.67) | (1,49,393.20)
Financing Activities
Liability related other 35,199.00 |  8,170.37 - - - - | 4336937
changes
Equity related other - - 1.80 (13.50) 11.69 -1 1,76,172.69 | 1,76,172.68
changes
Balance as at 315t March, 3,62,864.84 | 6,414.92 | 56,410.12 - | 41,693.69 81.10 | 7,06,744.72 | 11,74,209.39
2020
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( in Lacs)
Sr Particulars As at As at
No. 315t March, 2020 315t March, 2019
A | Claims against company not acknowledged as debts#
1 By land owners seeking enhancement of compensation in respect of 2,181.93 2,121.11
RoU acquired by the Group
2 By other parties including contractual disputes (Refer (i) 97,603.61 93,245.07
3 Central Excise and Service Tax matters (Applicable interest & penalty 41,814.26 41,631.24
has also been demanded by Department)
4 Income tax matters 4,085.72 2,026.58
B | Guarantees excluding financial guarantees
Outstanding Bank Guarantees / Letter of Credits 2,31,678.98 2,24916.17
C | Other money for which the Company is contingently liable
Imbalance and overrun charges as per the ‘Modalities of maintaining - 226.02
& operation of Escrow Account under the PNGRB (Access Code
for Common or Contract Carrier Natural Gas Pipeline) Regulations,
2008’ issued by PNGRB on 7" March, 2011, collected for the period
prior to 15t April, 2011 has been deposited in Escrow Account under
protest. However, the same is not recognised as liability as these
guidelines are applicable w.e.f. 15¢ April, 2011.

# The Group is subject to legal proceeding and claim, which have arisen in the ordinary course of business. The Company does not
reasonably expect that these claims, when ultimately concluded and determined, will have material and adverse effect on Company's
results of operations or financial position.

'The Group is contesting the demands and the management including its advisors believe that its position is likely to be upheld in the
appellate process. No tax expense has been accrued in the financial statements for the tax demand raised. The management believes
that the ultimate outcome of these proceedings will not have a material adverse effect on the Group's financial position and results of
operations.

*Refer Note 55 for details of associate and joint venture companies.

(i) Others

a)

b)

UPL Limited (UPL) a customer of erstwhile Gujarat Gas Company Limited(now known as Gujarat Gas Limited) filed a complaint
before Petroleum and Natural Gas Regulatory Board (PNGRB) against erstwhile GGCL alleging charging of tariff illegally under the
City Gas Network Distribution Agreement entered into between the Parties. The matter was decided against the Group by PNGRB.
The Group has preferred an appeal at Appellate Tribunal for Electricity (APTEL) against the PNGRB Order. The Group has also
sought an interim stay on the PNGRB order which was granted by APTEL. The APTEL has in its order stated that it is an interim
order without considering the merits of the case. The Group has submitted bank guarantee of X 4,000 Lacs in favor of UPL.

Erstwhile Gujarat Gas Company Limited and Erstwhile GSPC Gas Company Limited (Now collectively known as Gujarat Gas
Limited “GGL”) had signed Gas supply agreement with Gujarat State Petroleum Corporation Limited (GSPCL) for purchase of Re-
gasified liquefied natural gas (RLNG). As per the provision of said agreement, GGL has to pay interconnectivity charges to GSPCL
for the supply and purchase of RLNG at Delivery point which is charged to GSPCL by their supplier i.e. PLL Off takers (GAIL
India, BPCL, IOCL).

PGNRB had vide its orders dated 13.09.2011 of Chairman and dated 10.10.2011 of the majority members (three member panel of
Board) unanimously held that GAIL had adopted Restrictive Trade Practices by blocking off direct connectivity to GSPC and further,
directed Respondents to immediately give direct connectivity to GSPC at Dahej Terminal.

The PLL Off takers (GAIL) filed appeals against the said PNGRB orders before the Appellate Tribunal for Electricity (APTEL). On
237 February, 2012 APTEL had issued an interim order for shifting the Delivery Point from GAIL-GSPL Delivery Point to GSPL-
PLL Delivery Point. On 18 December, 2013 APTEL issued its judgment and required GSPCL to pay the amount of the difference
between X 8.74/MMBTU (exclusive of Service Tax) — earlier connectivity charges and ¥ 19.83/MMBTU (Exclusive of Service Tax)
- HV]/DVPL Zone-1 tariff to GAIL for the period from 20" November, 2008 to 29" February, 2012."

GSPCL has filed an appeal against the APTELs above referred judgment before Hon'ble Supreme Court of India (GSPCL vs. GAIL
& Others, Civil Appeal No. 2473-2476 of 2014) and the Hon’ble Supreme Court of India had passed the Interim Order on 28t

February 2014. The Court has stated that the ends of justice would be met if as a matter of interim arrangement, the appellant is
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directed to pay interconnectivity charges at the rate of ¥ 12.00/MMBTU (exclusive of Taxes). The Group has already provided and
paid interconnectivity charges at the rate of ¥ 12.00/MMBTU (exclusive of Taxes).

GGL has not received any bill / demand note for the amount over and above ¥ 12.00/MMBTU from supplier till date. As the final
liability would only be determined post the final order of the court, quantification of any amount as contingent liability in the
interim is inappropriate due to the uncertainty involved and hence the same is not mentioned / disclosed in the financial statement.

c) One of the gas suppliers of the Group has submitted a claim of ¥ 50,824 Lacs (P. Y. ¥ 47,559 Lacs), for use of allocated gas for other
than specified purpose, demand in eatlier years related to FY 2013-14 to FY 2018-19 and no claim received from supplier for FY
2019-20. The Group has refuted this erroneous claim contending that there is gross error in actual domestic gas purchase and actual
sales considered by supplier and also there is no contractual provisions of the agreement executed with the Group that allow such
claim. The management is of the firm view that the Group is not liable to pay any such claim. The Group has already taken up the
matter with concerned party/authorities to withdraw the claim.

d) The Group has initiated an arbitration proceeding against one of the franchisees claiming compensation for loss of revenue While
replying to the claim, the said franchisee has also filed a counter claim of ¥ 17,714 Lacs (P. Y. ¥ 17,714 Lacs) against the Group
claiming compensation for various losses. The Group has filed necessary rejoinder to the counter claim strongly refuting the same
mainly on the grounds that the claims are wrong and as are not flowing from the same agreement under which the arbitral tribunal
has been constituted the tribunal does not have any jurisdiction to adjudicate the claim.

e) By other parties including contractual disputes also includes contractual disputes under arbitration between the Group and M/s
Fernas Construction Company Inc. amounting ¥ 15,413.86 Lacs (RY. : ¥ 15,413.86 Lacs).

Contingent Assets

a) The Group has raised claim of ¥ 4,308 Lacs (PY: T 4,308 Lacs) for net credit of natural gas pipeline tariff as per PNGRB Order with
one of the suppliers and supplier is disputing Group’s claim and indicating for adjusting the partial claim of ¥ 3,072 Lacs (PY: ¥ 3,072
Lacs) out of total claim of ¥ 4,308 Lacs (PY: X 4,308 Lacs) against disputed liability for use of domestic allocated gas other than PNG
(Domestic) and CNG segments against demand in earlier year.

b) The Group has filed an appeal before the Appellate Tribunal for Electricity (APTEL) against the PNGRB order related to the matter
held that the Gas Swapping Arrangement Guidelines of PNGRB is applicable erroneously. APTEL has issued the order in favor of
the Group's subsidiary Gujarat Gas Limited ('GGL'). The said supplier has filed appeal at Hon'ble Supreme Court of India against
the order of APTEL.

Presently, the matter is pending in Hon’ble Supreme Court of India. Currently, GGL is paying X 42.46 per MMBTU as transmission
charges for domestic gas being purchased and delivered by GAIL at one of the delivery points . If verdict is in favor of GGL, GGL
will get refund of T 16,358 Lacs (PY: T 14,666 Lacs) from December 2013 till March 2020 and the Group shall endeavor to pass on
the benefit to its customers.

¢) The Group is having other certain claims, litigations and proceedings which are pursuing through legal processes. The management
believe that probable outcome in all such claims, litigations and proceedings are uncertain. Hence, the disclosure of such claims,
litigations and proceedings is not required in the financial statements.

(® in Lacs)

As at As at

Sr. No. Particulars 315t March, 2020 | 315t March, 2019

A Capital Commitments

Estimated amount of contracts remaining to be executed on capital 79,180.87 49,893.35
account and not provided for
Estimated amount of contracts remaining to be executed on revenue 65,121.00 38,868.00
account and not provided for

B Other Commitments
Investments in joint venture and other entities 1,39,115.68 1,72,515.72

All term contracts for purchase of natural gas with suppliers, has contractual volume off take obligation of “Take or Pay” (ToP) as
specified in individual contracts. Quantification of ToP amount is dependent on various factors like actual purchase quantity, gas
purchase prices of respective contract etc. As these factors are not predictable, ToP commitment amount is not quantifiable.

*Refer Note 55 for details of associate and joint venture companies.
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The Board of Directors, in its meeting on 8 June, 2020, have proposed a final dividend of ¥2.00 (PY.:  2.00) per equity share for the
financial year ended on 31t March, 2020. The proposal is subject to the approval of shareholders at the Annual General Meeting and if
approved would result in a cash outflow of approximately ¥ 11,282.02 Lacs (PY.: ¥ 12,833.41 Lacs including Dividend Distribution Tax)
37. 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 II - Ind AS Schedule III to the Companies Act, 2013.

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

R in Lacs)
As per Indian Accounting Standard -23 "Borrowing Costs", the Group has capitalised the borrowing costs amounting to:

Particulars 2019-20 2018-19

Borrowing costs capitalised 851.55 2,068.19

39. 'There are no whole time / executive directors on the Board except Managing Director and joint Managing Director. They are not
drawing any remuneration from the Group.

40. '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 Group.

The Group is primarily engaged in transmission of natural gas through pipeline on an open access basis from supply points to demand
centers and then eventual distribution to end customers. The Company's Board of Directors (Chief Operational Decision Maker
(CODM)) monitors the operating results of the Group's business for the purpose of making decisions about resource allocation and
performance assessment. Additionally, due consideration is given to nature of products/services, similar economic characteristics
(including risk and return profile) and the internal business reporting system. Given this fact and considering the relevant industry
practices, the Board of Directors have started reviewing the overall financial information of the Group as one single integrated entity
engaged in the business of gas transmission and distribution. Pursuant to this change, no separate segments have been reported. Based
on the provisions of Ind AS 108 - Segment reporting, the comparative period has been restated for alignment with the current year
disclosure.

All the customers/operations are located within India. Hence, the management believes that geographical distribution of revenue/assets
will not be applicable. There is no transaction with single external customer which amounts to 10% or more of the Group’s revenue.
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As per the Indian Accounting Standard-24 on “Related Party Disclosures”, list of related parties identified of the Group are as follows:

(a) Parent Entity

Gujarat State Investment Limited (GSIL) - Ultimate Controlling Company (Refer (b)(i) below)

Gujarat State Petroleum Corporation Limited (GSPC) - Immediate Parent Company & Subsidiary of Ultimate Controlling Company

(b) Joint Ventures/Associate/Others

Name of the entity#

Type

GSPL India Gasnet Limited

Joint Venture

GSPL India Transco Limited

Joint Venture

Sabarmati Gas Limited

Associate

Guj Info Petro Limited

Associate

Gujarat State Financial Services Limited (i)

Gujarat Narmada Valley Fertilizers & Chemicals Limited (i)

Gujarat State Fertilizers & Chemicals Limited (i)

Gujarat Alkalies & Chemicals Limited (i)

Entity over which Ultimate Controlling
Company exercise significant influence

Gujarat State Energy Generation Limited

GSPC LNG Limited (up to 25® October, 2018)

Entity over which Immediate Parent
Company exercise significant influence

GSPC Pipavav Power Company Limited

Entity controlled by Immediate Parent
Company

# List of parties having transactions during the year

(i) Consequent to change in shareholding pattern of GSPC pursuant to Scheme of Arrangement with GSIL, GSIL has become ultimate
controlling company of GSPL. Accordingly, GSIL and its associates are considered as related parties for the disclosures under Ind AS 24

with effect from 18" May, 2019.
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 in Lacs)
A. Financial instruments by category and their fair value
Carrying amount Fair value
As at 315t March, 2020 FVIPL | FVOCI Amotised Total Level 1.- . .Lev.el 2- Level 3 - Significant Total
Cost Quoted price in Significant unobservable
active markets | observable inputs inputs

Financial assets
Investments
- Equity Shares - Unquoted -| 13,557.37 - 13,557.37 - - 13,557.37 | 13,557.37
Loan -
- Non-current - - 8,485.57 8,485.57 - - - -
- Current - - 255.85 255.85 - - - -
Trade Receivables - - 65,531.85 65,531.85 - - - -
Cash and Cash Equivalents - - 63,970.46 63,970.46 - - - -
Other Bank Balances - - 15,006.64 15,006.64 - - - -
Other financial assets
- Non-current - - 1,197.66 1,197.66 - - - -
- Current 14.25 - 9,054.83 9,069.08 - 14.25 - 14.25
Total financial assets 14.25| 13,557.37 | 1,63,502.86 | 1,77,074.48 - 14.25 13,557.37 | 13,571.62
Financial liabilities
Non-current Borrowings - -| 2,37,849.39 | 2,37,849.39 - - - -
Other financial liabilities
- Non-current - - 7,764.13 7,764.13 - - - -
- Current - -] 2,62,469.01| 2,62,469.01 - - - -
‘Trade Payables - -] 39,142.88| 39,142.88 - - - -
Total financial liabilities - -| 5,47,225.41 | 5,47,225.41 - - - -

( in Lacs)

Carrying amount Fair value
As at 315t March, 2019 FVIPL | FVOCI | Amotised Cost Total Lev?I 1.- Qu(.)ted ?,ev'el 2- Level 3 - Signi.ﬁcant Total
price in active Significant unobservable inputs
markets observable inputs

Financial assets
Investments
- Equity Shares -Unquoted -1 10,776.00 - 10,776.00 - - 10,776.00| 10,776.00
Loan -
- Non-current - - 9,114.67 9,114.67 - - - -
- Current - - 271.90 271.90 - - - -
Trade Receivables - - 70,031.10 70,031.10 - - - -
Cash and Cash Equivalents - - 16,840.89 16,840.89 - - - -
Other Bank Balances - - 30,307.58 30,307.58 - - - -
Other financial assets
- Non-current - - 485.06 485.06 - - - -
- Current 43.24 - 9,053.28 9,096.52 - 43.24 - 43.24
Total financial assets 43.24 | 10,776.00 | 1,36,104.48 | 1,46,923.72 - 43.24 10,776.00 | 10,819.24
Financial liabilities
Non-current Borrowings - -| 3,37,471.28| 3,37,471.28 - - - -
Other financial liabilities
- Non-current - - 1,919.61 1,919.61 - - - -
- Current - -1 2,54,541.56| 2,54,541.56 - - - -
Trade Payables - - 36,151.61 36,151.61 - - - -
Total financial liabilities - -1 6,30,084.06| 6,30,084.06 - - - -

# Fair value of financial assets and liabilities measured at amortised cost is not materially different from the amortised cost. Further,

impact of time value of money is not significant for the financial instruments classified as current. Accordingly, the fair value has not

been disclosed separately.
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Types of inputs for determining fair value are as under:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes mutual funds that have quoted
price. The mutual funds are valued using the closing NAV.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on
entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the
case for unlisted equity securities included in level 3.

B. Measurement of fair values
i) Valuation techniques and significant unobservable inputs

'The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the significant unobservable
inputs used.

Financial instruments measured at fair value

FVOCIin |Valuation techniques:

unquoted | Such investments are fair valued using appropriate valuation techniques as permitted under Ind AS 113. These have been

equity summarized below:

shares ¢ Investment in equity shares of Gujarat State Energy Generation Limited has been fair valued using the Comparable
Companies Multiple Method i.e. based on market price/book value ratio of peer companies. Further, this investment
was fair valued using the Discounted Cash Flow method (DCF) (90% Weightage) and Net Asset Value Method (10%
Weightage) in the previous year.

¢ Investment in equity shares of GSPC LNG Limited were fair valued using the Net Asset Value method.

Initial investment was made in the equity shares of Swan LNG Pvt. Ltd. in February 2018. Further payments are

being made based on the agreed milestones as and when they are due. Management believes that there is no significant

change in value of the investments. Accordingly, the investment is disclosed at the transaction price represented by the

cash payment made as per the agreed milestones.

¢ Investments in equity shares of Gujarat State Petroleum Corporation Limited has been fair valued using DCF Method.

Significant unobservable inputs

Future estimated cash flows, ratio of peer companies, discount rate and provisional financial information.

Inter-relationship between significant unobservable inputs and fair value measurement

The estimated fair value would increase (decrease) if there is a change in significant unobservable inputs used to determine

the fair value and change in projected financial information.

Cross ‘This instrument is valued using valuation techniques, which employs the use of market observable inputs. The most
Currency frequently applied valuation techniques include swap models, using present value calculations. The model incorporate
Interest various inputs including credit quality of counterparties, foreign exchange spot and forward rates, yield curves of the

Rate Swaps | respective currencies, currency basis spreads, interest rate curve.

ii) Transfers between Levels 1 and 2
There have been no transfers between Level 1 and Level 2 during the reporting periods
iii) Level 3 fair values

Movements in the values of unquoted equity instruments for the period ended 31 March, 2020 and 31°® March, 2019 is as below:

( in Lacs)
Particulars Amount
As at 1°* April, 2018 5,111.41
Acquisitions/ (disposals) 5,991.40
Gains/ (losses) recognised in other comprehensive income (326.81)
Gains/ (losses) recognised in statement of profit or loss -
As at 315t March, 2019 10,776.00
Acquisitions/ (disposals) 2,668.05
Gains/ (losses) recognised in other comprehensive income 113.32
Gains/ (losses) recognised in statement of profit or loss -
As at 315t March, 2020 13,557.37
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Transfer out of Level 3

There were no movement in level 3 in either directions during the financial year ending on 31%* March, 2020 and 315 March, 2019.

Sensitivity analysis

Gujarat State Energy Generation Limited (GSEG): A sensitivity analysis has been carried out to determine the impact on equity

valuation of GSEG. The impact on account of change in inputs is as under:

( in Lacs)
Vasiati Impact on other comprehensive income
ariation

2019-20 2018-19
Increase in estimated cash flows by 5% - (41.50)
Decrease in estimated cash flows by 5% - 41.49
Increase in Price/Book Ratio by 10% 67.50 -
Decrease in Price/Book Ratio by 10% (67.50) -
Increase in discount rate by 0.5% - 1.46
Decrease in discount rate by 0.5% - (1.48)

GSPC LNG Limited : A sensitivity analysis has been carried out to determine the impact of escalation in below parameter of GSPC
LNG Limited on the valuation. The impact on account of change in inputs is as under:

( in Lacs)
Variation Impact on other comprehensive income
2019-20 2018-19
Increase in net assets by 5% 125.00 125.00
Decrease in net assets by 5% (125.00) (125.00)

Gujarat State Petroleum Corporation Limited : A sensitivity analysis has been carried out to determine the impact of change in gas
trading margin. The impact on account of change in inputs is as under:

( in Lacs)
Variation Impact on other comprehensive income
2019-20 2018-19
Forecast gas trading margin 25% decrease 2,107.00 1,552.00

C. Financial risk management

The Company has a well-defined risk management framework. The Board of Directors of the Company has adopted a Risk Management
Policy. The Company has exposure to the following risks arising from financial instruments:

- Credit risk ;

- Liquidity risk ; and
- Market risk

(i) Credit risk

Credit risk is the risk that a customer or counterparty to a financial instrument will fail to perform or fail to pay amounts due causing
financial loss to the company. The potential activities where credit risks may arise include from cash and cash equivalents, derivative
financial instruments and security deposits or other deposits and principally from credit exposures to customers relating to outstanding
receivables. The maximum credit exposure associated with financial assets is equal to the carrying amount. Details of the credit risk
specific to the group along with relevant mitigation procedures adopted have been enumerated below:

Trade and other receivables

The Group's exposure to credit Risk is the exposure that the Group has on account of goods sold under City Gad Distribution business
or services rendered to a contractual counterparty or counterparties, whether with collateral or otherwise for which the contracted
consideration is yet to be received. The Group's customer base are Industrial and Commercial, Non-commercial, Domestic and CNG.

Sales are generally subject to security deposit and/or bank guarantee clauses to ensure that in the event of non-payment the Group's
receivables are secured. The Group provides for allowance for impairment that represents its estimate of expected losses in respect of trade
and other receivables. For CNG sales made through Oil Marketing Companies (OMCs), the Group raises the invoice for quantities sold
based on periodicity as per the agreement. The OMC:s are well established companies viz. HPCL, BPCL, IOC, Essar Oil Ltd. where no
significant credit risk is anticipated.

‘The Group has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix.
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Age of Receivables  in Lacs)
Particulars As at 315t March, 2020 As at 315t March, 2019
Not Due 42,755.69 49,432.83
0-3 Months 16,943.14 6,873.82
3-6 Months 661.87 7,315.80
6 months-3 Years 885.27 1,359.85
> 3 years 5,328.56 5,971.64

The above receivables which are past due but not impaired are assessed on case-to-case basis. These are third party customers which have a
proven creditworthiness record. Management is of the view that these financial assets are not impaired as there has not been any adverse
change in credit quality and are envisaged as recoverable based on the historical payment behavior and extensive analysis of customer
credit risk, including underlying customers’ credit ratings, if they are available. The provision for impairment of trade receivables,
movement of which has been provided below, is not significant / material. The concentration of credit risk is limited due to fact that the

customer base is large and unrelated.

Movements in Expected Credit Loss Allowance ( in Lacs)
Particulars Asat Asat
" 315t March, 2020 315t March, 2019
Balance at the beginning of the year 922.84 811.10
Movements in allowance 119.85 111.74
Closing balance 1,042.69 922.84
The maximum exposure to credit risk for trade and other receivables by geographic region was as follows: R in Lacs)
Carrying amount
Particulars As at As at
315t March, 2020 315t March, 2020
India 65,531.85 70,031.10
Other regions - -
Total 65,531.85 70,031.10
Movement in Allowance for bad and doubtful Security deposits-Project authority: ® in Lacs)
Particulars As at As at
315t March, 2020 315t March, 2019
Opening Allowance for bad and doubtful Security deposits 1,206.00 1,016.00
Provision during the year 270.00 268.00
Recovery/Adjustment during the year (114.00) (78.00)
Write off during the year - R
Closing Allowance for bad and doubtful Security deposits 1,362.00 1,206.00

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

asset, advances to employees etc.

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

* Investments are made in credit worthy companies.

* Derivative instrument comprises cross currency interest rate swaps where the counter parties are banks with good reputation, and
past track record with adequate credit rating. Accordingly no default risk is perceived.

* The Group 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 network in their premises / jurisdiction. Being government authorities, the Group does
not have exposure to any credit risk.

* Loan and advances to employees (for housing advances) are majorly secured in nature and hence the Group does not have exposure

to any credit risk
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(iii) Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are
proposed to be settled by delivering cash or other financial asset. The Group’s financial planning has ensured, as far as possible, that there
is sufficient liquidity to meet the liabilities whenever due, under both normal and stressed conditions, without incurring unacceptable
losses or risking damage to the Group’s reputation. The Group has practiced financial diligence and syndicated adequate liquidity in all

business scenarios.

Financing arrangement

The Group had access to the following undrawn borrowing facilities at the end of the reporting period: R in Lacs)
Particulars 315t March, 2020 315t March, 2019
Floating rate
Expiring within one year (bank overdraft and other facilities) 12,950.00 23,500.00
Expiring beyond one year (bank overdraft and other facilities) 960.00 -
Total 12,950.00 23,500.00

Further, the Group has also tied-up additional sources of liquidity to meet the liabilities during the respective annual years which has
ensured that the Group has a clean track record with no adverse events pertaining to liquidity risk.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

(% in Lacs)
315t March, 2020 Carrying amount Contractual maturities
Total Less than 12 months | More than 12 months
Non-derivative financial liabilities
Non current borrowings 2,37,849.39 2,55,281.48 - 2,55,281.48
Non current financial liabilities 7,764.13 10,638.85 - 10,638.85
Current financial liabilities 2,62,469.01 2,72,899.45 2,72,899.45 -
Trade payables 39,142.88 39,142.88 39,142.88 -
Total 5,47,225.41 5,77,962.65 3,12,042.33 2,65,920.33
(R in Lacs)
Contractual maturities
315t March, 2019 Carrying amount
Total Less than 12 months | More than 12 months
Non-derivative financial liabilities
Non current borrowings 3,37,471.28 3,61,314.23 - 3,61,314.23
Non current financial liabilities 1,919.61 4,859.89 - 4,859.89
Current financial liabilities 2,54,541.56 2,54,541.56 2,54,541.56 -
Trade payables 36,151.61 36,151.61 36,151.61 -
Total 6,30,084.06 6,56,867.29 2,90,693.17 3,66,174.12

(iv) 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
Group’s income or the value of its holdings of financial instruments.

Currency risk

The functional currency of the Group is Indian Rupees and its revenue is generated from operations in India. It is exposed to foreign
currency risk arising on the LIBOR linked floating rate external commercial borrowing (ECB) denominated in Japanese Yen. The ECB
has been fully hedged through cross currency interest rate swap with all critical terms mirroring the underlying ECB. Accordingly, the
foreign currency exposure has been completely hedged.

This aside, the Group does not have any derivative instruments used for any other purpose.
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Interest rate risk

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 Group’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.

(R in Lacs)
Variable-rate instruments 315t March, 2020 315t March, 2019
Non current - Borrowings 2,34,334.30 3,31,159.03
Current portion of Long term borrowings 1,22,112.01 1,17,503.18
Total 3,56,446.31 4,48,662.21
Fixed-rate instruments 315t March, 2020 315t March, 2019
Non current - Borrowings 3,515.09 6,312.25
Current portion of Long term borrowings 2,903.44 2,934.38
Total 6,418.53 9,246.63

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)
Particulars Profit or (loss) before tax Equity (net of tax)

315t March, 2020 50 bp Increase | 50 bp decrease | 50 bp Increase | 50 bp decrease
Non current - Borrowings (1,171.67) 1,171.67 (876.79) 876.79
Current portion of Long term borrowings (610.56) 610.56 (456.89) 456.89
Total (1,782.23) 1,782.23 | (1,333.68) 1,333.68
315t March, 2019

Non current - Borrowings (1,655.80) 1,655.80 (1,077.19) 1,077.19
Current portion of Long term borrowings (587.52) 587.52 (382.21) 382.21
Total (2,243.31) 2,243.31 (1,459.40) 1,459.41

Commodity Price Risk

Risk arising on account of fluctuations in prices of natural gas is managed through long term purchase contracts entered with the
respective parties. The Group monitors the movements in the prices closely while entering into new contracts.

The Group defines capital as total equity including issued equity capital, share premium and all other equity reserves attributable to
equity holders (which is the Group’s net asset value). The primary objective of the Group’s financial framework is to support the pursuit
of value growth for sharcholders, while ensuring a secure financial base.

The Group monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as total
interest-bearing loans and borrowings less cash and bank balances. Total equity comprises all components of equity.

The Group’s adjusted net debt to equity ratio was as follows. ® in Lacs)
Particulars As at 315t March, 2020 As at 315t March, 2019
Borrowings from Banks/Financial Institutions 3,62,864.84 4,57,908.84
Less : Cash and bank balances 78,977.10 47,148.47
Adjusted net debt 2,83,887.74 4,10,760.37
Total equity 6,40,474.53 4,30,599.07
Adjusted net debt to adjusted equity ratio 0.44 0.95
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On 30*h March, 2019, the Ministry of Corporate Affairs (“MCA”) through the Companies (Indian Accounting Standards) Amendment
Rules, 2019 and the Companies (Indian Accounting Standards) Second Amendment Rules, has notified Ind AS 116 Leases which replaces
the existing lease standard, Ind AS 17 leases and other interpretations.

Ind AS 116 sets out the principles for the recognition, measurement, presentation and disclosure of leases for both lessees and lessors. It
introduces a single, on-balance sheet lease accounting model for lessees.

Effective from 15 April, 2019 (‘the date of transition’), the Group applied Ind AS 116 using the modified retrospective approach, under
which the right of use asset is measured at an amount equal to lease liability adjusted for prepaid or accrued rentals. Accordingly, there is no
impact on retained earnings as on 1°¢ April, 2019 and the comparative information is not restated i.e. it is presented, as previously reported,
under Ind AS 17. Additionally, the disclosure requirements in Ind AS 116 have not generally been applied to comparative information.

On transition to Ind AS 116, the Group elected to apply the practical expedient to grandfather the assessment of which transactions are
leases as carried out under Ind AS 17 Leases. The Group applied Ind AS 116 only to contracts that were previously identified as leases
under Ind AS 17. Therefore, the definition of a lease under Ind AS 116 was applied only to contracts entered into or changed on or after
15t April, 2019.

The Group as a lessee:

As a lessee, the Group leases land, building, vehicles, compressors, cascades and guest houses/other assets. The Group previously classified
leases as operating or finance leases based on its assessment of whether the lease transferred significantly all of the risks and rewards
incidental to ownership of the underlying asset to the Group. Under Ind AS 116, the Group recognises right-of-use assets and lease
liabilities for most of these leases.

On transition, for leases classified as operating leases under Ind AS 17, the lease liabilities are measured at the present value of the
remaining lease payments, discounted at the incremental borrowing rate as at 15¢ April, 2019. The Group has tested its right-of-use assets
for impairment on the date of transition and has concluded that there is no indication that the right-of-use assets are impaired.

The Group used a number of practical expedients when applying Ind AS 116 to leases previously classified as operating leases under Ind
AS 17. In particular, the Group:

- applied a single discount rate to a portfolio of leases with reasonably similar characteristics.

- relied on previous assessments on whether leases are onerous as an alternative to performing an impairment review — there were no
onerous contracts as at 15¢ April, 2019;

- did not recognise right-of-use assets and liabilities for leases for which the lease term ends within 12 months of the date of initial
application;

- did not recognise right-of-use assets and liabilities for leases of low value assets;
- excluded initial direct costs from the measurement of the right-of-use asset at the date of initial application; and
- used hindsight when determining the lease term.

The weighted average incremental borrowing rate of 8.25% (GSPL) / 8.59% (GGL) has been applied to lease liabilities recognised in the
balance sheet at the date of initial application.

On transition, for leases that are classified as finance lease under Ind AS 17, the carrying amount of the right-of-use asset and the lease
liability at the date of transition to Ind AS 116 is the carrying amount of the lease asset and lease liability on the transition date as measured

applying Ind AS 17.

The Group as a lessor:
The Group is not required to make any adjustments on transition to Ind AS 116 for leases in which it acts as a lessor, except for a sub - lease.
The Group accounted for its leases in accordance with Ind AS 116 from 1°¢ April, 2019.

Disclosures under Ind AS 116 Leases:
A. The Group as lessee:

Nature of the lease transaction:

The Group has taken various parcel of land on lease with lease term ranging from 11 Months to 99 years, office building/warchouse
building on lease with lease term ranging from 11 Months to 10 years, various commercial vehicles, CNG Cascade, IT equipment etc. on
lease with lease term ranging from 6 months to 10 years and various guest houses / yards / office containers on lease with the lease term of
11 months. Some lease contract can be renewed with mutual consent and some lease contract also contains the termination options. Such
options are appropriately considered in determination of the lease term based on the management's judgement. In certain contacts, the
Group is restricted from assigning and subletting the leased assets. For leases where the lease term is less than 12 months with no purchase
option, the Group has elected to apply exemption for short term leases and accordingly, right of use assets and lease liabilities for these
contracts are not recognised.
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The following is the movement in lease liabilities during the year ended 31t March, 2020: (R in Lacs)
Particulars Lease liabilities
As on 1°¢ April, 2019 -
Additions on account of transition to Ind AS 116 (on 1°¢ April, 2019) 7,718.96
Add: Interest Expenses 451.41
Less: Payments (1,755.45)
As at 315t March, 2020 6,414.92

Non-current 5,155.13
Current 1,259.79

Amounts recognised in profit or loss (X in Lacs)
Particulars 2019-20
Leases under Ind AS 116
Expenses relating to short-term leases 1,865.15

Amounts recognised in statement of cash flows (R in Lacs)
Particulars 2019-20
Total cash outflow for leases 1,798.60

Maturity Analysis of lease liabilities (X in Lacs)
Particulars As at 315t March, 2020
Less than 12 Months 1,307.68
More than 12 Months 11,758.13
Total 13,065.81

B. The Group as lessor:

The Group has given certain portion of land and office building on lease with the lease term ranging from 11 months to 30 years. The
lease rentals are subject to escalations over the period of lease tenure. The same is accounted as operating lease under Ind AS 116 Leases.

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 As at 315t March, 2020
Operating leases under Ind AS 116

Less than one year 113.47
One to two years 112.86
Two to three years 30.29
Three to four years 2.13
Four to five years 0.18
More than five years 1.56

Defined contribution plan:

Provident fund, superannuation fund benefits and National Pension Scheme expenses charged to Statement and Profit and Loss during
the period are ¥ 1,208.48 lacs, T 171.11 lacs and T 194 lacs respectively (PY: T 1,169.73 lacs, T 168.26 lacs and T 35 lacs respectively).

Defined benefit plans:

'The Group has participated in Group Gratuity scheme of Life Insurance Corporation of India (LIC), HDFC Life Insurance Co. Ltd,
Aditya Birla Sun Life Insurance Co. Ltd., ICICI Prudential Life Insurance Co. Ltd., SBI Life Insurance Co. Ltd., Reliance Nippon
Life Insurance Co. Ltd. The liability in respect of gratuity benefits & leave salary being defined benefit schemes, payable in future,
are determined by actuarial valuation as on balance sheet date. In arriving at the valuation for gratuity & leave salaries following
assumptions were used:
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2019-20 2018-19
Particulars
Gratuity Leave Salary PRMBS Gratuity Leave Salary PRMBS
Type of fund Funded Unfunded Funded Funded Unfunded Funded
Mortality Indian Assured Lives Mortality (2012-14) Ul. Indian Assured Lives Mortality (2006-08) Ult.
Withdrawal rate 5% at younger age reducing to 1% at old age 5% at younger age reducing to 1% at old age
Retirement Age 60 years 60 years
Discount Rate 6.85% 6.85% 6.85% 7.55-7.60% 7.55-7.60% 7.60%
Rate of Return on Plan 6.85% NA 6.85% 7.55-7.60% NA 7.60%
Assets
Salary escalation 7.00-10.00% | 7.00-10.00% |  0.00% 7.00-10.00% 7.00-10.00% 0.00%
Medical Inflation Rate NA NA 4.00% NA NA 4.00%
The following table sets out disclosures as required under Indian Accounting Standard 19 on “Employee Benefit”. ( in Lacs)
2019-20 2018-19
Particulars
Gratuity | Leave Salary | PRMBS Gratuity | Leave Salary | PRMBS
Table showing change in benefit obligation
Opening defined benefit obligation 7,499.28 5,227.00 74.80 5,948.09 4,275.06 -
Transfer in obligation 57.66 (26.68) - 53.82 84.10 -
Interest Cost 558.70 391.79 5.63 359.58 320.35 -
Current Service Cost 687.53 404.70 11.18 574.56 346.99 4.13
Benefit Paid (383.38) (572.52) - (294.50) (328.80) -
Past service cost* - - 147.30 334.21 - 61.06
Actuarial Loss / (gain) on Obligations 994.65 769.38 25.54 523.52 529.30 -
Contribution by Employees - - 6.83 - - 9.61
Liability at the end of the period 9,414.44 6,193.67 271.28 7,499.28 5,227.00 74.80
*Past service cost is for increase in ceiling.
Table showing change in Fair Value of Plan Assets
Fair Value of Plan Assets at the beginning 6,339.76 - 60.15 5,624.56 - -
Transfer in/(out) plan assets - - - 53.82 - -
Interest Income 121.92 - 2.60 104.51 - 0.54
Expected Return on Plan Assets 374.00 - - 339.00 - 50.00
Contribution by Employer 1,394.14 - 6.83 565.45 - 9.61
Contribution by Employee - - - - - -
Benefit Paid (383.38) - - (281.27) - -
Actuarial gain /(loss) on Plan Assets (10.06) - - (66.31) - -
Fair Value of Plan Assets at the end of the period 7,836.38 - 69.58 6,339.76 - 60.15
Actuarial Gain / loss recognized
Actuarial (gain) / loss on obligations
Due to change in financial assumptions 314.55 228.52 16.26 (80.00) 99.00 -
Due to change in demographic assumptions 2.49 2.61 0.29 - - -
Due to experience adjustments 677.61 538.25 8.99 603.52 430.30 -
Actuarial (gain) / loss on Plan Assets 10.06 - - 66.31 - -
Net Actuarial (gain) / loss recognized during year 1,004.71 769.38 25.54 589.83 529.30 -
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 in Lacs)
2019-20 2018-19
Particulars
Gratuity | Leave Salary | PRMBS | Gratuity | Leave Salary | PRMBS

Amount recognized in Balance Sheet

Liability at the end of the period 9,414.44 6,193.67 271.28 | 7,499.28 5,227.00 74.80
Fair Value of Plan (Asset) at the end of the period (7,836.38) - (69.58) | (6,339.76) - (60.15)
Net (Asset)/Liability recognized in Balance Sheet 1,578.06 6,193.67 201.70 1,159.52 5,227.00 14.65
Current liability / (asset) 1,416.05 195.73 1.46 903.54 135.60 1.22
Non-current liability / (asset) 162.01 5,997.94 200.24 255.98 5,091.40 13.43
Total Liability / (Asset) 1,578.06 6,193.67 201.70 | 1,159.52 5,227.00 14.65
Expense recognized

Current Service cost 687.53 404.70 11.18 574.56 346.99 4.13
Interest cost 558.70 391.79 5.63 359.58 320.35 (0.54)
Expected Return on Plan Asset (374.00) - (2.60) (339.00) - -
Net Actuarial Loss / (gain) to be recognized 1,004.71 769.38 25.54 589.83 529.30 -
Past service costs - - 147.30 334.21 - 61.06
Net Expense Recognised 1,876.94 1,565.87 187.05 1,519.18 1,196.64 64.65
Expected contribution:
The expected contribution during the next financial year are as under:

2019-20 2018-19
Particulars
Gratuity | Leave Salary | PRMBS Gratuity | Leave Salary | PRMBS

Expected contribution during the next financial 1,416.05 195.73 1.46 903.54 135.60 1.22
year (T in Lacs)

Composition of the plan assets

Policy of insurance 99.75%-100% NA 100% 99.77%- NA 100%
100%
Bank balance 0.25% NA NA 0.20% NA NA

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:

( in Lacs)
. 2019-20 2018-19
Gratuity
Increase Decrease Increase Decrease
Discount rate - 0.5% (PY: 0.5%) 8,868.61 10,016.48 7,067.74 7,972.78
Withdrawal rate - 10% (PY: 10%) 2,616.35 2,624.59 1,973.19 1,971.26
Salary growth rate - 0.5% (PY: 0.5%) 9,999.17 8,878.31 7,962.73 7,073.75
2019-20 2018-19
Leave salary
Increase Decrease Increase Decrease
Discount rate - 0.5% (PY: 0.5%) 5,786.33 6,641.19 4,885.83 5,603.66
Withdrawal rate - 10% (PY: 10%) 1,637.79 1,639.54 1,258.47 1,253.40
Salary growth rate - 0.5% (PY: 0.5%) 6,628.47 5,793.00 5,595.74 4,889.07
2019-20 2018-1
PRMBS ? ?
Increase Decrease Increase Decrease
Discount rate - 0.5% (PY: 0.5%) 244.92 301.36 68.05 82.42
Withdrawal rate - 10% (PY: 10%) 265.27 277.50 73.40 76.23
Medical Inflation rate - 0.5% (PY: 0.5%) 302.09 244.13 82.66 67.80

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 interrelationships 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.
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Other notes:

The Group has provided long service award benefits to its employees who completed 15/20/25 Years of employment with the Group.
Accordingly, the Group has provided ¥ 89 Lacs (Previous year T 81 Lacs) on account of Long service award benefit. Current Liability as
at 315 March, 2020 is T 9 Lacs (Previous year X 7 Lacs) and Non- Current Liability is T 80 Lacs (Previous year T 73 Lacs). Discount rate
considered for current year is 6.85% (previous year 7.55%).

Gujarat State Petronet Limited

ESOP 2010 Scheme:

During the Financial Year 2010-11, the Company instituted ESOP-2010. The Board of Directors and the Shareholders approved the
plan in the meeting held on 23 August, 2010 and 27® October, 2010 respectively, which provides for the issue of 21,28,925 equity
shares to the employees of the company. The Compensation Committee administers ESOP-2010. These ESOPs are granted at an exercise
price of X75 per share to be vested over the period of five years and to be exercised within a period of ten years from the date of Grant.
Set out below is a summary of options granted under the plan:

315t March, 2020 315t March, 2019
Particulars Avg Exercise Price Number of Avg Exercise Price Number of
per share option () options per share option () options
Opening Balance 75.00 2,41,801 75.00 3,87,958
Granted during the year 75.00 - 75.00 -
Exercised during the year 75.00 (1,29,888) 75.00 (1,37,761)
Lapsed/cancelled during the year 75.00 - 75.00 (8,396)
Closing balance 1,11,913 2,41,801

Fair value of options granted

The fair value at grant date of options granted during the year ended 315 March, 2020 was X 72.45 per option (31°¢ March, 2019 -
X 72.45). The fair value at grant date is determined using the Binomial Model which takes into account the exercise price, the terms of
the option, the share price at grant date and expected price volatility of the underlying share, the expected dividend yield and the risk
free interest rate for the term of the option.

Expenses arising from share based payment transactions
Total expenses arising from share-based payment transactions recognised in the statement of profit and loss as part of employee benefit
expenses wete as follows:

( in Lacs)
Particulars 315t March, 2020 | 315t March, 2019
Employee option plan - (6.08)

Gujarat Gas Limited

The erstwhile GSPC Gas Company Limited (‘e-GSPC’), erstwhile Gujarat Gas Company Limited (‘'e-GGCL), erstwhile Gujarat
Gas Financial Services Limited (‘e-GFSL) and erstwhile Gujarat Gas Trading Company Limited (‘e-GTCL) merged with and into
GSPC Distribution Network Limited (GDNL) under the Composite Scheme of Amalgamation and Arrangement (the “Scheme of
Amalgamation”). The effective date of Scheme of Amalgamation was 14®™ May, 2015. Upon the Scheme of Amalgamation becoming
effective, the name of GDNL has been changed to Gujarat Gas Limited (‘GGL) as per the provisions of the Companies Act.

Pursuant to the Scheme of Amalgamation, the Addendum Gujarat Gas Limited Employee Stock Option Plan 2016 (“ESOP 2016”)
being supplementary to the Gujarat Gas Company Limited Employee Stock Option Plan 2008 (“ESOP 2008”) has been formulated
for the limited purpose of adopting the ESOP 2008 in the Company.

The e-GGCL had formulated the above ESOP 2008, whereby Stock Options had been granted by e-GGCL to its employees.
The ESOP 2008 has been effective from 15¢ November, 2008 for a tenure of 8 years. As on the effective date of the Scheme of
Amalgamation, certain employees of e-GGCL to whom Options had been Granted and Vested under the ESOP 2008, have not

Exercised the said Options and hence as per the Scheme of Amalgamation, they are the Eligible Employees for the purpose of the
ESOP 2016 as follows:

1. Revised Grants have been made to them with effect from the effective date under the Scheme of Amalgamation of 13000 equivalent
number of Options-I under the ESOP 2016, against the equivalent number of Options Granted and Vested in them pursuant to the
ESOP 2008, which were not Exercised by them on the effective date under the Scheme of Amalgamation.
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48.

49.

The above Revised Grants of Options-I has been on the basis of the Share Exchange Ratio of 1 (one) equity share of Rs.10/- each of
GGL, for every 1 (one) equity share of Rs.2/- each of e-GGCL, pursuant to the Scheme of Amalgamation.

The Options-I bear the Exercise Price as per the ESOP 2008. The Exercise Price payable for Options-I under ESOP 2016 is based
on the Exercise Price payable by such Eligible Employees under the ESOP 2008 that has been adjusted after taking into account the
effect of the Share Exchange Ratio of 1:1 as mentioned above.

Upon such Revised Grant of Options-I to the Eligible Employees the Options Granted under the ESOP 2008 stand cancelled
and the Eligible Employees shall continue to be bound by all the terms and conditions of the ESOP 2008 in addition to this
ESOP 2016.

The Gujarat Gas Company Limited Employee Welfare Stock Option Trust (‘ESOP 2008 Trust”). which has been formed and
created vide execution of the Deed of Gujarat Gas Company Limited Employee Welfare Stock Option Trust dated 4 November
2008 has been renamed as Gujarat Gas Limited Employee Welfare Stock Option Trust (‘ESOP 2016 Trust”). The ESOP 2016 Trust
is an irrevocable Trust that functions for the limited purpose of adopting the ESOP 2008 and ESOP 2016 and to hold the existing
share inventory of the ESOP 2008 Trust for the benefit of Eligible Employees under ESOP 2016 and the balance to be appropriated
in line with the SEBI Regulations.

The ESOP 2016 and the ESOP 2016 Trust are governed by the provisions of the Companies Act 1956 or the Companies Act 2013,
as may be applicable and the SEBI (Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999 or
the SEBI (Share Based Employee Benefits) Regulation, 2014, as may be applicable.

The ESOP 2008 Trust had purchased out of the funds advanced by the Company, the shares equivalent to the number of options
granted. IDBI Trusteeship Services Limited are the Trustees. The Trustees can sell the shares in the market as per the approved
scheme and for the year ended on 315¢ March 2020, there are no purchases from the market.

The exercise price is calculated at 10% discount to the closing price of the shares on record date, being the date on which the grant
of options were approved as per ESOP 2008. The graded vesting of options granted, over a period of 4 years from the date of grant
is as follows:

Vesting Date Cumulative % of Option Vested
On expiry of two years from their Grant date ("First Vesting Date") 25% 25%
On expiry of three years from their Grant date ("Second Vesting Date") 75% 50%
On expiry of four years from their Grant date ("Third Vesting Date") 100% 25%

The options are to be exercised within a maximum period of 2 years from the date of vesting. Within the exercise period, the
employee would have the option to either purchase the shares from the trust at the exercise price or to give a mandate of sale to the
trust at the best available market price, in which event the difference between the net price realized on sale after taxes and charges
and the Exercise Price will accrue as gains to the employee.

The employee share based payment plans have been accounted based on the Fair value method of accounting using the Black-
Scholes Option Pricing Formula. There are no options outstanding as on 315* March, 2020 and 315 March, 2019.

During the year, the Petronleum and Natural Gas Regulatory Board ((PNGRB') has notified the amendment in PNGRB (Access
Code for Common Carrier or Contract Carrier Natural Gas Pipelines) Regulations, 2008 whereby the accumulated amount towards
imbalance and overrun charges are required to be deposited with PNGRB. Accordingly, the accumulated amount recovered from
customers (net of taxes) till date has been deposited to PNGRB Escrow Account and the remaining amount invoiced (net of taxes)
is recognized as liability and grouped under ‘Statutory liabilities’ in note no. 20.

During FY 2018-19, PNGRB vide its order dated 27th September 2018 has issued tariff order for final initial unit tariff and vide
its order dated 10" December, 2018 has issued finalized zonal tariff for GSPL Gas Grid. The said order is effective from 1°¢ April,
2018 and accordingly, the Group had raised supplementary invoices for the period from 1 April, 2018 to 30®* November, 2018
as per Ind AS 115 - Revenue from Contracts with Customers. However, one of the customers had approached Honourable High
Court of Gujarat against retrospective applicability of order. The High Court had vide its order dated 17 June 2019 directed the
customer to pay transportation charges in accordance with final cariff order from 17 June, 2019 and retrospective applicability
shall be decided separately by the honourable court. Currently the matter is sub-judice and hence for the interim period (i.e April
2018 to 16" June 2019) , the Group has raised invoices as per earlier applicable tariff order and accordingly recognized revenue as
per Ind AS 115 - Revenue from Contracts with Customers.
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50. 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. The Company is in the business of gas transmission which is considered
as an essential service and the management believes that the impact of this outbreak on the business and financial position of the
Company is very marginal 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 fall 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

continue to closely monitor any material changes to future economic conditions.

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

52. Amount due for credit to Investor Education and Protection Fund is NIL (Previous year NIL).

53. In the opinion of management, any of the assets other than fixed assets 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.

Effective 15¢ April, 2018, the Group has adopted Ind AS 115 "Revenue from Contracts with customers” which resulted in changes in the

revenue recognition accounting policy and adjustments to the amounts recognised in the financial statements.
g g policy ) g

In accordance with the transition provisions in Ind AS 115, the Group has adopted the new standard retrospectively using the cumulative
catch-up transition method which is applied to contracts that were not completed as of 15¢ April, 2018.

In summary, the following adjustments were made:

Balance Sheet as on 1%¢ April, 2018: ® in Lacs)
Financial line item Ind AS 18-Carrying Re-measurement Ind AS 115-Carrying
Amount Amount

Other Equity 2,72,002.05 (3,982.24) 2,68,019.81
Non-Current Liability: Revenue Received in Advance - 5,052.00 5,052.00

Current Liability: Revenue Received in Advance - 630.00 630.00

Investments in equity accounted investees 59,120.98 286.24 58,834.74

Deferred Tax (Asset) - (1,986.00) (1,986.00)
Balance Sheet as on 315t March, 2019: ® in Lacs)

Financial line item Ind AS 18-Carrying Re-measurement Ind AS 115-Carrying
Amount Amount

Other Equity 3,78,592.93 (4,391.00) 3,74,201.93
Non-Current Liability: Revenue Received in Advance - 5,954.00 5,954.00

Current Liability: Revenue Received in Advance - 796.00 796.00

Deferred Tax (Asset) - (2,359.00) (2,359.00)
Statement of profit or loss for the year ended 31t March, 2019 R in Lacs)

Financial line item Ind AS 18-Values Re-measurement Ind AS 115 - Values

Revenue from contracts with customers 9,56,394.26 (1,068.00) 9,55,326.26

Income tax expense 51,810.84 (373.20) 51,437.64

Profit for the period 1,19,734.30 (694.80) 1,19,039.50

Performance obligations -Connection, Service and Fitting Income

Connection charges from customers deferred over the period when the performance obligation is satisfied:

Industrial Customers: The performance obligations as per the contractual arrangement with the customer is to deliver gas over the tenure
of the contract. Consequently, the connection charges is to be deferred over the contract period.

Domestic Customer: The connection charges is to be deferred over the period of delivery of gas. It is reasonably expected by the Group
that the gas is procured by the customer and supplied by the Group on a perpetual basis. Consequently the connection charges are to be
deferred over the useful life of the connection facility (i.e. 18 years).
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The following table provides information about contract assets and contract liabilities from contract with customers:

( in Lacs)
As at As at
Particulars 315t March, 315t March,

2020 2019
Unbilled revenue - Other Financial Assets (Contract Assets) 7,941.70 5,068.93
Advance from customers - Other Non-Financial Liability (Contract Liabilities) 1,884.74 2,007.04
Trade receivables 65,531.85 70,031.10
Revenue received in advance - Other Non-Financial Liability (Income recognised during the 12,939.83 10,813.78
year out of opening balance (X 1,094.59 Lacs PY: (X 921.23 Lacs))

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

Subsidiaries

The Group's subsidiaries as at 315 March, 2020 are as below:

% of Effective ownership interest | % of Effective ownership interest
Place of held by the Group held by Non-Controlling Interest
Name of Entity .
business 315t March, 315t March, 315t March, 315t March,
2020 2019 2020 2019

Gujarat Gas Limited (GGL) (1) India 54.17% 54.17% 45.83% 45.83%
Gujarat Gas Limited Employees India 54.17% 54.17% 45.83% 45.83%
Welfare Stock Option Trust (Trust)

1. Gujarat Gas Limited is a Government Company u/s 2(45) of Companies Act 2013. Its shares are listed on Bombay Stock Exchange
and National Stock Exchange in India. The Company is engaged in Natural Gas Business in Gujarat. Natural gas business involves
distribution of gas from sources of supply to centres of demand and to the end customers.

Non-Controlling Interest

Set out below is summarized financial information for each subsidiary that has non-controlling interests that are material to the Group.
The amounts disclosed for each subsidiary are before inter company eliminations.

( in Lacs)
Balance Sheet GGL
315t March, 2020 315t March, 2019
Non-current Assets 6,48,500.05 6,12,094.05
Current Assets 1,44,042.00 1,03,659.00
Total Assets 7,92,542.05 7,15,753.05
Non-current Liabilities 2,78,880.00 3,27,531.00
Current Liabilities 1,81,927.00 1,67,695.00
Total Liabilities 4,60,807.00 4,95,226.00
Net Assets 3,31,735.05 2,20,527.05
Accumulated NCI 1,52,047.13 1,01,075.78
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(% in Lacs)
Statement of profit and loss GGL
2019-20 2018-19
Revenue 10,61,038.00 8,07,404.00
Profit for the year 1,19,881.00 41,845.00
Other Comprehensive Income (375.00) (209.00)
Total Comprehensive Income 1,19,506.00 41,636.00
Profit allocated to NCI 54,946.15 19,179.20
Dividend paid to NCI 3,155.29 2,524.00
( in Lacs)
Statement of cash flows GGL
2019-20 2018-19
Cash flows from operating activities 1,41,999.00 96,429.00
Cash flows from investing activities (46,660.00) (61,214.00)
Cash flows from financing activities (50,237.00) (34,942.00)
Net Increase/ (Decrease) in cash and cash equivalents 45,102.00 273.00

Associates and joint ventures

Set out below are the associates and joint ventures of the Group as at 315 March, 2020 which, in the opinion of the directors, are material
to the Group. The entities listed below have share capital consisting solely of equity shares, which are held directly by the Group. The
country of incorporation or registration is also their principal place of business, and the proportion of ownership interest is the same as

the proportion of voting rights held.

( in Lacs)
. Place of | % of ownership | Relationship | Accounting Carrying Amount*

Name of Entity business interest method 315t March 2020 | 315t March 2019
Sabarmati Gas Limited (1) India 27.47% Associate Equity Method 16,411.85 13,080.73
GSPL India Gasnet Limited (2) India 52.00% Joint Venture | Equity Method 45,998.60 22,918.35
GSPL India Transco Limited (3) India 52.00% Joint Venture | Equity Method 23,737.24 20,229.66
Guj Info Petro Limited (4) India 49.94% Associate Equity Method 2,599.00 2,606.00
Total equity accounted 88,746.69 58,834.74
investments

* Unlisted entity - no quoted price available

1.

Sabarmati Gas Limited is a Public Company domiciled in India and incorporated under the provisions of the Companies Act, 1956.
The Company is a Joint Venture Company (JVC) promoted by Gujarat State Petroleum Corporation Ltd. (GSPC), Gujarat State
Petronet Ltd. (GSPL) and Bharat Petroleum Corporation Ltd. (BPCL), with its main objects, inter alia, to procure, transmit and sell
Natural Gas, CNG, PNG and other gaseous fuels in the districts of Gandhinagar, Mehsana and Sabarkantha.

GSPL India Gasnet Limited was incorporated on 13 October, 2011 under the Companies Act, 1956 as a joint venture 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 (IOCL), Bharat Petroleum Corporation Limited (BPCL) and Hindustan
Petroleum Corporation Limited (HPCL). The sharcholding pattern is GSPL(52%), IOCL(26%), BPCL(11%) and HPCL (11%).
The Company is developing a natural gas pipeline for transmission of natural gas from Mehsana in Gujarat to Bhatinda in Punjab
and Srinagar in Jammu & Kashmir. It is primarily engaged in transmission of natural gas through pipeline from supply points to
demand centres.

GSPL India Transco Limited was incorporated on 13" October 2011 under the Companies Act, 1956 as a joint venture of Gujarat
State Petronet Limited (GSPL). On 30t April, 2012, a Joint Venture Agreement was executed between Gujarat State Petronet Ltd.
(GSPL), Indian Oil Corporation Ltd. IOCL), Bharat Petroleum Corporation Ltd (BPCL) and Hindustan Petroleum Corporation
Ltd.(HPCL). The share holding pattern is GSPL(52%), IOCL(26%), BPCL(11%) and HPCL(11%). The Company is developing

a natural gas pipeline for transmission of natural gas from Mallavarm in Andhra Pradesh to Bhilwara in Rajasthan.

GIPL is primarily engaged in the marketing, selling value distribution of internet bandwidth and added services like web hosting,
designing, development & maintenance of websites, IT consultancy services, software development, server co-location, mailing
solutions, operation & maintenance of systems/networks, trading in hardware equipment, facility management services etc. to
various organizations across Gujarat.
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Commitments and contingent liabilities in respect of associates and joint ventures ® in Lacs)
Particulars 315t March, 2020 315t March, 2019
Commitments - joint ventures 1,14,530.60 1,45,440.91
Commitments - associates 992.05 2,604.03
Contingent liabilities - joint ventures (ii) 5,322.29 3,730.94
Contingent liabilities - associates (i) 3,885.61 3,071.00
Total commitments and contingent liabilities 1,24,730.55 1,54,846.87

(i) The associate company, Guj Info Petro Limited (GIPL), has received a letter from the Department of Telecommunications (DoT)
asking to comply the Hon’ble Supreme Court judgment dated 24" October 2019 on definition of Adjusted Gross Revenue (AGR)
for the purpose of determining the license fees and asking to submit the audited AGR data pertaining to FY 2009-10 to FY 2013-14.

On 15 February, 2020, the GIPL has filed Review Petition before the Hon’ble Supreme Court for seeking review of its judgment
dt. 24 October 2019. GIPL has also made Government representation to Chairman DCC & Secretary in this regards. GIPL has
received another letter dated 15® February, 2020 from DOT asking to pay dues of AGR Fees along with applicable interest, penalty
and interest on penalty. Then, the GIPL has paid ¥ 5.00 Crores towards AGR dues as an ad-hoc payment under protest.

Further, the Hon’ble Supreme Court vide its order dated 18® March, 2020 directed that no exercise of self-assessment / re-assessment
to be done and dues which were placed before Supreme court have to be paid including interest and penalty as affirmed vide SC
judgment dated 24® Oct, 2019. The Hon’ble Supreme Court is yet to hear the application made by Central Government with
respect to giving reasonable time and cease interest after particular date.

Since the GIPL has not received any demand notice from the DoT as on date and the matter being sub judice, there is no crystallized
liability with regards to AGR matter. Estimated liability of ¥ 27.93 Crores for AGR dues that may arise under the above judgment
is disclosed under contingent liability.

(ii) In case of GSPL India Transco Limited (GITL or a Joint Venture Company), PNGRB vide its Order dated 21.06.2019 has granted
initial time extension for completion of Mallavaram-Bhopal-Bhilwara-Vijaypur natural gas pipeline (MBBVPL) project till March’
2020, subject to quarterly reviews of the project and achievement of certain parameters with the condition that if the progress will
not be achieved as per the implementation schedule till March’2020, then a joint venture 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 Joint
Venture Company is not able to achieve these conditions for balance phase till 31.03.2020. In view of that, the board vide its order
dated 19.03.2020 stated that it will be initiating the proceedings under section 28 and/or Chapter IX of PNGRB Act, 2006 and
Board reserves right to take action against GITL. GITL has disclosed the same as contingent liability. GITL has made representations
to MoPNG, PNGRB, Dept of Fertilizers for financial/ non-financial support for implementation of balance section of the MBBVPL
Project and decisions on the same are awaited. GITL management is making all sincere efforts to implement the balance section
of the Project looking into the growing gas transportation business in India due to increased demand and favorable gas prices.
Additionally, PNGRB has also not taken any decision regarding penalty/ termination for balance section of MBBVPL project as on
the balance sheet date. Further, being a public sector unit, GITL is hoping positive view from PNGRB.

Summarised financial information for associate and joint ventures

The tables below provide summarized financial information for those joint ventures and associates that are material to the Group. The
information disclosed reflects the amounts presented in the financial statements of the relevant associates and joint ventures and not
Group’s share of those amounts. They have been amended to reflect adjustments made by the entity when using the equity method,
including fair value adjustments made at the time of acquisition and modifications for differences in accounting policies, if any.

179



@ Gujarat State Petronet Limited (CIN: L40200GJ1998SGC035188)  Consolidated Ind AS Financial Statements

® in Lacs)
Summarised balance sheet as at 315t March, 2020 GIPL SGL GIGL GITL
Current Assets
Cash and cash equivalents * * 12,943.26 3,011.72
Other assets * * 4,530.06 3,417.31
Total current assets 6,168.00 13,606.35 17,473.32 6,429.03
Total non-current assets 1,121.00 78,797.10 2,83,829.53 1,14,815.66
Current liabilities
Financial liabilities (excluding trade payables) * * 22,692.32 9,171.33
Other liabilities * * 1,809.95 9,025.31
Total current liabilities 1,898.00 22,096.33 24,502.27 18,196.64
Non-current liabilities
Financial liabilities (excluding trade payables) * *1,85,147.47 56,906.26
Other liabilities * * 3,194.25 493.25
Total non-current liabilities 187.00 10,552.38 1,88,341.72 57,399.51
Net Assets 5,204.00 59,754.74 88,458.86 45,648.54
* Indicates disclosures that are not required for investments in associates

® in Lacs)
Summarised balance sheet as at 315t March, 2019 GIPL SGL GIGL GITL
Current Assets
Cash and cash equivanlents * * 2,536.43 1,266.21
Other assets * * 3,849.93 1,053.90
Total current assets 5,665.00 10,180.17 6,386.36 2,320.11
Total non-current assets 560.00 67,009.78 1,50,126.68 82,231.91
Current liabilities
Financial liabilities (excluding trade payables) * * 17,243.24 13,450.27
Other liabilities * * 1,342.75 489.94
Total current liabilities 840.00 18,436.74 18,585.99 13,940.21
Non-current liabilities
Financial liabilities (excluding trade payables) * * 92,595.53 31,384.87
Other liabilities * * 1,257.77 323.74
Total non-current liabilities 167.00 11,126.91 93,853.30 31,708.61
Net Assets 5,218.00 47,626.30 44,073.75 38,903.20
* Indicates disclosures that are not required for investments in associates
Reconciliation to carrying amounts ( in Lacs)
Particulars GIPL SGL GIGL GITL
Net assets as on 315t March, 2020 5,204.00 59,754.74 88,458.86 45,648.54
Company's Share in % 49.94% 27.47% 52.00% 52.00%
Company's Share in INR 2,599.00 16,411.85 45,998.61 23,737.24
Goodwill - - - _
Carrying amount as on 315t March, 2020 2,599.00 16,411.85 45,998.60 23,737.24
Net assets as on 315t March, 2019 5,218.00 47,626.30 44,073.75 38,903.20
Company's Share in % 49.94% 27.47% 52.00% 52.00%
Company's Share in INR 2,606.00 13,080.73 22,918.35 20,229.65
Goodwill - - - -
Carrying amount as on 315t March, 2019 2,606.00 13,080.73 22,918.35 20,229.66
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Summarised statement of profit and loss for the year ended on 315t March, 2020 (% in Lacs)
Particulars GIPL SGL GIGL GITL
Revenue 1,803.00 1,18,884.43 11,622.68 1,523.20
Interest income * * 572.88 258.87
Depreciation and amortisation expenses * * 5,846.53 3,044.55
Interest expenses * * 8,671.05 2,436.73
Income tax (expenses) / Credit * * 1,087.45 1,870.62
Profit / (Loss) for the year (6.00) 12,920.53 (3,602.16) (4,322.34)
Other comprehensive income / (loss) (11.00) (7.62) (12.73) (32.32)
Total comprehensive income / (loss) (17.00) 12,912.91 (3,614.89) (4,354.66)
Dividend received - 178.52 - -
* Indicates disclosures that are not required for investments in associates

Summarised statement of profit and loss for the year ended on 315t March, 2019 ( in Lacs)
Particulars GIPL SGL GIGL GITL
Revenue 1,848.00 1,13,133.20 2,580.48 -
Interest income * * 393.82 165.48
Depreciation and amortisation expenses * * 2,377.09 -
Interest expenses * * 3,186.20 -
Income tax (expenses) / Credit * * 1,062.59 (43.02)
Profit for the year 298.00 10,047.89 (2,780.45) 98.52
Other comprehensive income (6.00) (2.04) (7.38) -
Total comprehensive income 292.00 10,045.85 (2,787.83) 98.52
Dividend received - 137.32 - -

* Indicates disclosures that are not required for investments in associates
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R in Lacs)
Net assets (total assets . Share in other Share in total comprehensive
minus total liabilities) Share in profit or (loss) comprehensive income income
Name of the As % of As % of
entity in the As % of As % of consolidated consolidated
group consolidated | Amount consolidated Amount other Amount total Amount
net assets profit or loss comprehensive comprehensive
income income
Parent
Gujarat State Petronet Limited
31t March, 2020 34.79% | 2,22,825.82 47.76% | 1,08,825.49 40.30% | (269.74) 47.78% | 1,08,555.75
315t March, 2019 35.49% | 1,52,828.96 63.72% 75,857.64 65.09% | (397.82) 63.72% | 75,459.82
Subsidiary
Indian
Gujarat Gas Limited
315t March, 2020 27.79% | 1,78,003.40 28.39% 64,692.74 29.86% | (199.87) 28.39% 64,492.87
315t March, 2019 27.64% | 1,19,022.06 18.96% 22,573.72 18.26% | (111.58) 18.97% 22,462.14
Gujarat Gas Limited Employees Welfare Stock Option Trust
315t March, 2020 0.01% 42.71 0.00% 9.75 0.00% - 0.00% 9.75
31t March, 2019 0.01% 31.96 0.01% 11.37 0.00% - 0.01% 11.37
Non-Controlling Interest in all subsidiaries
315t March, 2020 23.74% | 1,52,047.13 24.11% 54,946.15 25.61% | (171.42) 24.11% 54,774.73
315t March, 2019 23.47% | 1,01,075.78 16.11% 19,179.20 15.67% (95.79) 16.11% 19,083.41
Associates (Investments as per the equity method)
Indian
Sabarmati Gas Limited
315t March, 2020 2.56% 16,411.85 1.54% 3,511.74 0.31% (2.09) 1.54% 3,509.65
315t March, 2019 3.04% 13,080.73 2.29% 2,731.46 0.09% (0.56) 2.31% 2,730.90
Guj Info Petro Limited
315t March, 2020 0.22% 1,407.78 0.00% (1.62) 0.40% (2.71) 0.00% (4.33)
315t March, 2019 0.33% 1,411.57 0.07% 80.71 0.27% (1.63) 0.07% 79.08
Joint Ventures (Investments as per the equity method)
Indian
GSPL India Gasnet Limited
315t March, 2020 7.18% 45,998.60 -0.82% | (1,873.12) 0.99% (6.62) -0.83% | (1,879.74)
31t March, 2019 5.32% 22,918.35 -1.21% | (1,445.83) 0.63% (3.84) -1.22% | (1,449.67)
GSPL India Transco Limited
315t March, 2020 3.71% 23,737.24 -0.99% (2,247.62) 2.51% (16.81) -1.00% (2,264.43)
315t March, 2019 4.70% 20,229.66 0.04% 51.23 0.00% - 0.04% 51.23
Total
315t March, 2020 100.00% | 6,40,474.53 100.00% | 2,27,863.51 100.00% | (669.26) 100.00% | 2,27,194.25
315 March, 2019 100.00% | 4,30,599.07 100.00% | 1,19,039.50 100.00% | (611.22) 100.00% | 1,18,428.29
As per our Report of even date attached
For Anoop Agarwal & Co. For and on behalf of the Board of Directors,
Chartered Accountants
Firm Registration No. 001739C Anil Mukim, IAS Sanjeev Kumar, IAS

Chairman & Managing Director
DIN: 02842064

Joint Managing Director
DIN: 03600655

Chirag J Patel Ajith Kumar TR Rajeshwari Sharma
Partner Chief Financial Officer Company Secretary
Membership No.115637

Place : Ahmedabad

Place : Gandhinagar
Date : 8th June, 2020

Date : 8th June, 2020
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State containing salient features of the financial statement of subsidiaries/associate companies/joint ventures.

Part - A: Subsidiaries ® in Lacs)
Sr. No. Particulars Gujarat Gas Limited
1 Reporting period for the subsidiary Company 315 March, 2020
2 Reporting currency and Exchange rate as on the last date of the relevant financial in the case NA
of foreign subsidiaries
3 Share Capital 13,768
4 Share Application Money Pending Allotment -
5 Other Equity 3,17,967
6 Total Assets 7,92,541
7 Total Liabilities 7,92,541
8 Investments 4,321
9 Turnover 10,52,649
10 Profit Before Taxation 1,20,798
11 Provision for Taxation 916
12 Profit after Taxation 1,19,882
13 Proposed dividend 8,605
14 % of Share Holding 54.17%
1. Name of the subsidiaries which are yet to commence operations: NA
2. Name of the subsidiaries which have been liquated or sold during the year: NA
Part — B: Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures
( in Lacs)
Sr. No. Particulars GSPL India Gasnet | GSPL India Transco | Sabarmati Gas
Limited* Limited* Limited
1 Latest Audited Balance Sheet Date 315 March, 2020 315t March, 2020 | 31t March, 2020
2 Shares of Associate/Joint Ventures held by the 48,98,50,060 25,58,40,000 54,93,070
company on the year end (in No.)
3 Amount of Investment in Associates/Joint Venture 48,985.01 25,584.00 6,739.70
4 Extend of Holding % 52.00% 52.00% 27.47%
5 Description of how there is significant influence By holding more than 20% of voting power
6 Reason why the associate/joint venture is not NA NA NA
consolidated
7 Networth attributable to Shareholding as per latest 45,998.60 23,737.24 16,411.85
audited Balance Sheet
8 Profit / (Loss) for the year: (3,614.89) (4,354.66) 12,912.91
i. | Considered in Consolidation (1,879.75) (2,264.42) 3,546.34
ii. | Not Considered in Consolidation (1,735.14) (2,090.24) 9,366.57

*Though as per provision of Section 2 (87) (ii) of the Companies Act 2013, GSPL India Gasnet Limited (GIGL) and GSPL India Transco
Limited (GITL) fall within the meaning of subsidiary companys; as per guidance of Indian Accounting Standard GIGL and GITL fall within
criteria of Joint Venture and accordingly they have been considered as Joint Venture for the purpose of disclosures and compliances

1. Name of associates or joint ventures which are yet to commence operations: NA
2. Names of associates or joint ventures which have been liquidated or sold during the year: NA

For Anoop Agarwal & Co.
Chartered Accountants
Firm Registration No. 001739C

Anil Mukim, IAS

Chairman & Managing Director

DIN: 02842064

Chirag J Patel Ajith Kamar T R
Partner Chief Financial Officer
Membership No.115637

Place : Ahmedabad
Date : 8th June, 2020

For and on behalf of the Board of Directors,

Sanj

eev Kumar, IAS

Joint Managing Director
DIN: 03600655

Rajeshwari Sharma
Company Secretary

Place : Gandhinagar
Date : 8t June, 2020
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