Gujarat State Petronet Ltd.

GSPL Bhavan, E-18, GIDC Electronics, Nr. K-7

Circle, Sector-26, Gandhinagar-382028 Gujarat (INDIA)
Tel: +91-79-23268500/600

Website :www.gspcgroup.com

Ref: GSPL/S&L/2025-26
Date: 22nd May, 2025

To To
The Manager (Listing) The Manager (Listing)
BSE Limited, Mumbai The National Stock Exchange of India
Phiroze Jeejeebhoy Towers, Ltd.
Dalal Street, Mumbai “Exchange Plaza”, Bandra-Kurla
Complex, Bandra (E), Mumbeai

Company Code: 532702 Company Code: GSPL

Dear Sir/ Madam,

Sub: Outcome of the Board Meeting - Regulation 30 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and Declaration
regarding unmodified Audit Reports in respect of Standalone and Consolidated
Financial Statements for the year ended 315t March, 2025.

We inform you that the Board of Directors of the Company at its Meeting held today
ie. 22nd May, 2025, has approved the Audited Financial Results (Standalone &
Consolidated) of the Company for the Quarter/Year ended 31st March, 2025. The copy
of the Audited Financial Results (Standalone & Consolidated) along with the Auditors
Report is enclosed herewith as Annexure - I.

Further, in compliance with Regulation 33 (3) (d) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we hereby confirm that the Audit
Reports in respect of Standalone and Consolidated Financial Results for the
Quarter/Year ended 31st March, 2025 issued by M/s B P Bang & Co., Statutory
Auditors are with un-modified opinion.

The meeting commenced at i -DO p.m. and concluded at 5:g0p.m.
Kindly take the same on record.
Thanking You.

Yours faithfully,

For Gujarat State Petronet Limited,

Rajeshwari Sharma
Company Secretary Clvief Financial Officer

Registered Office : GSPC Bhavan, Behind Udyog Bhavan, Sector-11, Gandhinagar - 382010, Gujarat, India.
CIN : L40200GJ19985GC035188



GUJARAT STATE PETRONET LIMITED
Corporate Identity Number : L40200GJ1998SGC035188
Regd Office : GSPC Bhavan, Sector-11, Gandhinagar-382 010
Tel: +91-79-66701001 Fax: +91-79-23236477
Website: www.gujpetronet.com Email: investors.gspl@gspc.in

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31°T MARCH 2025 ] (Rs. in Lakhs)
Standalone Results
Quarter Ended Year Ended
Sr. No Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited) {Unaudited) (Audited) {Audited) (Audited)
1 Revenue
(a)|Revenue from operations 23,807.01 26,043.26 50,681.00 1,11,079.06 2,03,153.90
(b)| Other Income 3,621.53 4,122.08 2,962.05 40,410.85 33,505.42
Total Income 27,428.54 30,165.34 53,643.05 1,51,489.91 2,36,659.32
2 |[Expenses
(a)|[Employee Benefits Expenses 2,714.76 2,319.80 2,667.30 8,682.16 8,025.89
(b)| Cost of Material Consumed - - (0.11) - 1,651.17
(c)|Gas Transmission Expenses 3,640.00 2,428.85 5,206.93 9,964.82 27,437.77
(d)|Finance Costs 517.57 89.41 188.89 848.14 492.99
(e)| Depreciation and Amortization Expenses 5,222.84 5,122.45 4,862.98 20,352.76 16,200.72
(f)| Other expenses 4,980.00 2,043.24 5,008.78 11,314.11 16,630.63
Total Expenses 17,075.17 12,003.75 17,934.77 51,161.99 72,439.17
3 |Profit/(Loss) Before Exceptional Items and Tax(1-2) 10,353.37 18,161.59 35,708.28 1,00,327.92 1,64,220.15
4 Exceptional ltems - - - - -
5 |Profit/(Loss) Before Tax(3+4) 10,353.37 18,161.59 35,708.28 1,00,327.92 1,64,220.15
6  |Tax expense
Current Tax 2,536.01 4,609.22 9,635.23 18,848.57 36,121.74
Deferred Tax 744.00 (5.52) (39.75) 717.13 (365.65)
7 [Net Profit after tax for the period(5 - 6) 7,073.36 13,557.89 26,112.80 80,762.22 1,28,464.06
8 |Other Comprehensive Income ( after tax)(OCl)
(a)ltems that will not be reclassified to profit or loss (153.37) 14.49 (827.66) (296.43) (985.89)
(b){Income tax relating to items that will not be reclassified to profit or loss 33.44 (3.64) 381.23 (931.65) 421.05
Other Comprehensive Income ( after tax)(OC1) (119.93) 10.85 (446.43) (1,228.08) (564.84)
9 [Total Comprehensive Income (after tax)(7+8) 6,953.43 13,568.74 25,666.37 79,534.14 1,27,899.22
10  |Paid up Equity Share Capital ( Face value of Rs. 10/- each.) 56,421.14 56,421.14 56,421.14 56,421.14 56,421.14
11 [Other Equity - - - 10,21,909.42 9,70,585.85
12 |Earnings Per Share in Rs. (Face Value Rs. 10 each) (not annualised for
the quarter)
(a)|Basic 1.25 2.40 4.63 14.31 22.77
(b)|Diluted 1.25 2.40 4.63 14.31 22.77
Notes:

The above results were reviewed by the Audit Committee and approved by the Board of Directors of the Company in its meeting held on May 22, 2025.

The above results are in accordance with the Indian Accounting Standards(ind-AS) as prescribed under Section 133 of the Companies Act, 2013, read with the relevant rules
issued thereunder and other accounting principles generally accepted in India. The statutory auditors have expressed an unmodified opinion in audit report.

The Board of Directors of the Company have recommended dividend of Rs. 5.00 (@ 50 %) per share of Rs. 10/- each on equity shares of the Company for the financial year|
2024-25, subject to the approval of shareholders in ensuing Annual General Meeting .

The figures for the corresponding previous periods have been restated / regrouped, wherever necessary, to make them comparable. The figures of last quarter are the
balancing figures between audited figures in respect of the full financial year and the published year to date figures up to the third quarter of the respective financial year.

The Board of Directors of the Company, at its meeting held on 30™ August 2024, have approved a Composite Scheme of Amalgamation and Arrangement among Gujarat State
Petroleum Corporation Limited (GSPC /Transferor Company), Gujarat State Petronet Limited (GSPL /Transferor Company), GSPC Energy Limited (GEL /Transferor Company),
Gujarat Gas Limited (GGL/Transferee Company & Demerged Company) and GSPL. Transmission Limited (GTL /Resulting Company) and their respective Shareholders under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and rules made thereunder ("Scheme"). The Scheme, inter alia, provides for -

1. amalgamation of GSPC, GSPL and GEL with GGL with appointed date as 1% April, 2024;

2. post the amalgamation, demerger of “Gas Transmission Business Undertaking” into GTL with appointed date as 1% Aprit, 2025 and

3. various other matters consequential or otherwise integrally connected therewith.
The Scheme is, inter alia, subject to sanction of the Ministry of Corporate Affairs (MCA) and receipt of necessary approvals from statutory and regulatory authorities.

PNGRB vide tariff order dated April 19, 2024 has revised the levelized tariff of GSPL HP gas grid from Rs. 34/MMBTU to Rs. 18.10/MMBTU. The revised tariff is applicable from
May 1, 2024. The revenue from operations for Q3 FY 2024-25, Q4 FY 2024-25 & FY 2024-25 is as per revised tariff. GSPL has filed a writ in Delhi High Court against the
PNGRB Tariff Order and the same is pending.

For ang, on behalf of Gujarat State Petronet Limited

Ve
Place: Gandhinagar Pankaj Joshi, |
Date: 22" May, 2025 Chairman and Mgnaging Director




GUJARAT STATE PETRONET LIMITED
Corporate Identity Number : L40200GJ1998SGC035188
Regd Office : GSPC Bhavan, Sector-11, Gandhinagar-382 010
Tel: +91-79-66701001 Fax: +91-79-23236477
Website: www.gujpetronet.com Email: investors.gspl@gspc.in

STATEMENT OF STANDALONE AUDITED ASSETS AND LIABILITIES FOR THE YEAR ENDED 31°T MARCH, 2025: (Rs. in Lakhs)
As at As at
Sr. No Particulars 31.03.2025 31.03.2024
{Audited) (Audited)
A [ASSETS
1 Non Current Assets
a) Property, Plant & Equipments 3,38,907.92 2,85,918.82
b) Capital Work in Progress 28,199.77 76,178.76
¢) Right of Use Assets 2,450.18 2,831.54
d) Intangible Assets 15,113.61 14,775.73
e) Intangible Assets Under Development 23.58 3.92
) Financial Assets
(i) Investment in Subsidiaries, Associates and Joint Ventures 5,22,191.94 5,21,255.94
(i) Other Investments 11,688.45 11,715.95
(i)} Loans 488.31 593.28
(iv) Other Financial Assets 1,793.83 1,330.38
g) Other Non-current Assets 13,621.22 12,681.22
Total Non Current Assets 9,34,378.81 9,27,285.54
2 Current Assets
a) Inventories 25,706.85 21,083.83
b) Financial Assets
(i) Trade Receivables 10,962.14 14,123.13
(i} Cash and Cash Equivalents 4,090.95 825.38
(iii) Other Bank Balances 1,88,980.95 46,518.46
(iv) Loans 164.34 140.39
(v) Other Financial Assets 32,103.92 97,435.10
c) Other Current Assets 1,274.06 673.95
Total Current Assets 2,63,283.21 1,80,800.24
3 Assets Classified as Held for Sale 1,585.56 -
Total Assets 11,99,247.58 11,08,085.78
B EQUITY AND LIABILITIES
1 Equity
a) Equity Share Capital 56,421.14 56,421.14
b) Other Equity 10,21,909.42 9,70,585.85
Total Equity 10,78,330.56 10,27,006.99
2 Non-current Liabilities
a) Financial Liabilities
(i) Lease Liability 369.00 629.12
(i} Other Financial Liabilities 4,254.03 3,959.05
b) Provisions 3,098.49 2,781.90
c) Deferred Tax Liabilities(net) 43,241.61 41,692.83
d) Other Non-current Liabilities 10,828.44 8,024.58
Total Non-current Liabilities 61,791.57 56,987.48
3 Current Liabilities
a) Financial Liabilities
(i} Lease Liability 193.86 214.64
(ii} Trade Pavables
(ii.a)Total outstanding dues of micro enterprises and small enterprises
1,262.70 805.82
(ii.b)Total outstanding dues of creditors other than micro enterprises and small
enterprises 6,644.26 2,947.92
(iity Other Financial Liabilities 21,160.95 14,977.75
b) Other Current Liabilities 29,463.96 4,519.71
¢) Provisions 387.21 423.72
d) Current Tax Liabilities (Net) 12.51 201.75
Total Current Liabilities 59,125.45 24,091.31
Total Equity and Liabilities 11,99,247.58 11,08,085.78

Place: Gandhinagar
Date: 22™ May, 2025

For and on behalf of Gujarat State Petronet Limited

.—/17
ankaj Joshi,
Chairman an

anaging Director




GUJARAT STATE PETRONET LIMITED
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AUDITED STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31°" MARCH, 2025

(Rs. in Lakhs)

Year ended Year ended
Sr. No Particulars 31.03.2025 31.03.2024
(Audited) (Audited)
1 Cash Flow from Operating Activities
Profit before Taxes 1,00,327.92 1,64,220.15
Adjustments for:
Depreciation & amortisation 20,352.76 19,200.72
Employee benefit expenses 241.69 176.81
(Profit)/Loss on sale/retirement of Assets(net) (52.23) 4.80
Dividend Income (25,499.12) (24,796.12)
Interest Income (13,172.74) (7,245.76)
Other Non-cash ltems (572.78) (554.85)
Finance cost 848.14 492,99
Operating Profit before Working Capital Changes 82,473.64 1,51,498.74
Changes in working capital:
(Increase)/Decrease in Inventory (4,623.02) 125.37
(Increase)/Decrease in Trade Receivable 3,160.99 281.63
(Increase)/Decrease in Loans 81.02 96.51
(Increase)/Decrease in Other Financial Assets 37.81 (149.94)
(increase)/Decrease in Other Non-Financial Assets (573.72) 118.53
increase/(Decrease) in Trade payable 4,153.22 (1,343.88)
Increase/(Decrease) in Other Financial Liabilities 4,076.06 762.18
Increase/(Decrease) in Provisions (37.00) 177.54
Increase/(Decrease) in Non-Financial Liabilities 24,890.09 1,019.41
Cash generated from Operations 1,13,639.09 1,52,586.09
Income Taxes Paid {Net) (19,792.27) (35,343.62)
Net Cash Flow from Operating Activities (A) 93,846.82 1,17,242.47
2 Cash Flow from Investing Activities
Acquisition of investments (936.00) (16,599.99)
Interest Received 10,458.79 4,723.34
Dividend Received 25,499.12 27,762.38
Changes in earmarked Fixed Deposits & Other Bank Balances(net) (74,870.43) (75,871.68)
Proceeds from sale of Assets 126.11 62.87
Acquisition of Property Plant & equipments and Change in Capital Work in Progress (22,419.93) (41,636.10)
Net Cash Flow from Investing Activities (B) (62,142.34) (1,01,559.18)
3 Cash Flow from Financing Activities
Dividend Paid (28,210.57) (28,210.57)
Interest & Financial Charges paid - (46.62)
Payment of interest portion of lease liabilities (47.53) (43.15)
Payment of principal portion of lease liabilities (180.81) (125.05)
Net Cash Flow from Financing Activities (C) (28,438.91) (28,425.39)
Net increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) 3,265.57 (12,742.10)
Cash and Cash Equivalents at the beginning of the period 825.38 13,567.48
Cash and Cash Equivalents at the end of the period 4,090.95 825.38
Notes to Statement of Cash Flows
Cash and cash equivalent includes-
Cash on Hand 0.20 0.98
Balances with Banks/Financial Institutions
in Current Accounts 586.95 824.40
in Deposit Accounts 3,503.80 -
4,090.95 825.38

Place: Gandhinagar
Date: 22" May, 2025

For and on behalf of Gujarat State Petronet Limited

e

Pankaj Joshi, |

Chairman and Managing Director




B P BANG & CO.

CHARTERED ACCOUNTANTS
109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD @ : (0) 40029933 (M) 93-284-55937

INDEPENDENT AUDITOR’S REPORT ON AUDITED STANDALONE QUARTERLY
FINANCIAL RESULTS AND YEAR TO DATE RESULTS OF THE M/S GUJARAT STATE
PETRONET LIMITED PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 (AS
AMENDED)

TO
BOARD OF DIRECTORS
M/S GUJARAT STATE PETRONET LIMITED

OPINION

We have audited the accompanying Standalone Financial Results of M/s GUJARAT STATE
PETRONET LIMITED (the company) for the quarter ended 315 March, 2025 and the year-to-
date results for the period from 01%t April, 2024 to 315t March, 2025 attached herewith, being
submitted by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations”).

In our opinion and to the best of our information and according to the expianations given to us
these standalone financial results:

I are presented in accordance with the requirements of Requlation 33 of the Listing
regulations in this regard; and

l.give o true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Accounting Standards and other Accounting Principies
generally accepted in India of the net profit and other comprehensive income and otier
financial information for the quarter ended 315" March, 2025 as well as the year-to-date
results for the period from 015t April, 2024 to 31 March, 2025.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing {SAs) specified under
Section 143(10) of the Companies Act, 2013 (the Act). Our responsinilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Standalone
Financial Results section of our report. We are independent of the Company in accordance with

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT (M) -
BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ) () :(O) 7339839
e-mail : bpbang@rediffmail.com




B P BANG & CO.

CHARTERED ACCOUNTANTS
109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD(Q : (O) 40029933 (M) 93-284-55933

ethical requirements that are relevant to our audit of the financial results under the provisions
of the Companies Act, 2013 and the Rules there under, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

EMPHASIS OF MATTER

We Draw attention to Note No. 32 of the Standalone Financial Statements which describe the
following matters:

In a separate matter contractual dispute under arbitration between the company and
contractors amounting Rs. 14,096.03 Lakhs (Previous Year Rs. 13,264.00 Lakhs), in which the
Arbitration Tribunal has made judgement in favour of contractor. However, the company has
filed the application under Section 34 of the Arbitration and Conciliation Act, 1996 against
contractor before the Hon’ble High Court of Gujarat for setting aside the Arbitral Award,
disposal of matter is pending.

Our opinion is not modified in respect of this matter.

MANAGEMENT'S RESPONSIBILITIES FOR THE STANDALONE FINANCIAL RESULTS

These quarterly Financial Results as well as the year-to-date Standalone Financial Results have
been prepared on the basis of the Interim Financial Statements. The Company’s Board of
Directors are responsible for the preparation of these financial results that give a true and fair
view of the net profits and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act read with
relevant rules issued there under and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate Internal Financial Controls that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Standalone Financial Results that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ) @:(O) 7339839111 (F
e-mail : bpbang@redlﬁ'matl.com




B P BANG & CO.

CHARTERED ACCOUNTANTS
109, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD(Q : (0) 40029933 (M) 93-284-55933

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

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE STANDALONE FINANCIAL
RESULTS

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

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

. ldentify and assess the risks of material misstatement of the Standalone Financial Results,
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 Control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose cf
expressing an opinion on the effectiveness of the company’s Internal Control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

« Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertamfy
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 uncertaln}yfegq f
VA -

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT (M)
BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ) (9 :(0) 733983
e-mail bpbang@redlffmaa! com
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B P BANG & CO.

CHARTERED ACCOUNTANTS
164, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD® : (0) 40029933 (M) 93-284-55933

we are required to draw attention in our auditor’s report to the related disclosures in the
financial results 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. Howevel, future events or conditions may cause the Company to cease to continue
as a going concern.

« FEvaluate the overall presentation, structure and content of the Standalone Financial
Results, including the disclosures, and whether the financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied witt
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.

FOR B P BANG & CO.
CHARTERED ACCOUNTANTS
FRN 010621C

(ANURAG BANG)
PLACE: AHMEDABAD PARTNER

DATED: 22N° MAY, 2025 M. NO. 434060
UDIN: 2842060B™MJFZ K130

207, 2ND FLOOR, SUMAN TOWER, SECTOR NO. 11, GANDHINAGAR - 382 023 GUJARAT (M) - 93-284-55933
BEHIND MEDICAL AUDITORIUM, 166(E) SECTOR-D, SHASTRI NAGAR, JODHPUR (RAJ) (1 :(0) 7339839111 (R)2542667
e-mail : bpbang@rediffmail.com



GUJARAT STATE PETRONET LIMITED
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31°" MARCH 2025 | (Rs. In Lakhs)
Consolidated Results
Quarter Ended Year Ended
Sr.No Particulars 31.03.2025 31.12,2024 31.03.2024 31.03.2025 31.03.2024
{Audited) {Unaudited) (Audited) {Audited) (Audlted)
1 Revenue
{a)|Revenue from operations 4,47,748.50 4,54,008.92 4,69,188.46 18,06,813.11 17,89,762.12
{b)|Other Income 10,882.88 9,608.82 5,877.80 34,997.24 18,648.09
Total Income 4,68,631.38 4,63,617.74 4,75,066.26 18,41,810.35 18,08,410.21
7 E
{a)|Cost of Material Consumed 3,20,326.50 3,37,658.22 3,07,400.84 12,99,210.72 12,14,483.36
{b)|Changes in inventories of natural gas 57.24 (263.68) 171.56 {388.59) 2522
(c)|Employee Bensfits Expenses 7,091.98 6,976.13 7,480.00 27,611.85 27,913.61
(d)|Finance Costs 1,101.78 954.30 803.73 3,736.85 3,208.19
(@)|Depreciation and Amortization Expenses 17,938.84 17,927.68 16,916.69 70,886.67 66,381.98
()| Excise duty 18,696.67 17,961.70 15,968.69 69,801.73 60,278.46
(9)|Gas Transmission Expenses 3,640.00 2,428.85 5,206.93 9,964.82 27,437.77
(h)|Other expenses 40,506.16 31,932.13 35,982.83 1,31,515.27 1,21,323.98
Total Expenses 4,09,359.17 4,15,575.33 3,89,931.27 16,12,339.32 15,21,052.57
3 Profit/(Loss) Before Exceptional items and Tax(1-2) 49,272.21 48,042.41 85,134.99 2,29,471.03 2,87,357.64
4 Excer | ltems - 1 IEXE ) - - 5,568.60 - 5,568.60
5 Profiti(l.oss) Before Tax{3+4) 49,272.21 48,042.41 90,703.59 2,29,471.03 2,92,926.24
Share of net profit equity accounted investeed {700.84) {2,032.85) (780.70) (6,055.59) 546.83
6 Profit/(L.oss) Before Tax 48,571.37 46,009.56 $9,922.89 2,23415.44 2,93,473.07
7 Tax
Current Tax 12,614.99 11,057.76 21,210.39 54,109.10 ©9,271.82
Deferred Tax 731.22 1,408.58 2,401.82 5,566.30 5,828.22
8 Net Profit after tax for the period (6 - 7) 35,225.16 33,543.22 66,310.68 1,63,740.04 2,18,373.03
9 Other Comprehensive Income ( after tax{OCI)
{a)|ltems that will not be reclassified to profit or loss 120.85 109.77 (263.39) 518.22 151.88
{P)|Income tax relating to items that will not be reclassified to profit or loss 205.83 (27.62) 253.77 {895.28) 149.25
{c)|Share of other comprehensive income of equity accounted investees {20.09) (0.46) (25.79) (42.32) (51.85)
Other Comprehensive Income ( after tax{OCI) 306.59 81.69 {35.41) (419.38) 249.28
10 |Total Comprehensive Income (after tax){8+9) 35,531.75 33,624.91 66,275.27 1,63,320.66 2,18,622.31
Profit attributable to:
Owners of the Company 22,030.42 23/414.02 47,496.67 1,11,108.44 1,65,852.50
Non-Controlling Interest 13,194.74 10,129.20 18,814.01 52,631.60 52,420.53
Other pre} ive income butable to:
Owners of the Company 101.00 50.36 (235.20) (807.18) (145.30)
Non-Controlling Interest 205.59 31.33 199.79 387.80 394.58
Total preh ive income attr to:
Owners of the Company 22,131.42 23,464.38 47,261.47 1,10,301.26 1,65,807.20
Non-Controlling Interest 13,400.33 10,160.53 19,013.80 53,019.40 52,815.11
11 Paid up Equity Share Capital { Face value of Rs. 10/- each.) 56,421.14 56,421.14 56,421.14 56,421.14 56,421.14
12 |Other Equity - - - 11,08,156.39 10,26,065.70
13  [Earnings Per Share in Rs. (Face Value Rs. 10 each} {not annualised for the
quarter)
(a)iBasic 3.90 4.1 8.42 19.69 2941
{b){Diluted 3.90 4.15 8.42 19.69 29.41
Notes:
1 The above results were reviewed by the Audit C i and approved by the Board of Directors of the Company in its meeting held on May 22, 2025.
2 The above results are in accordance with the Indian Accounting {ards(ind-AS) as prescribed under Section 133 of the Companles Act, 2013, read with the relevant rules issued
thereunder and other accounting principles generally accepted in India. The statutory auditors have expressed an unmodified opinion in audit report.
3 The Board of Directors of the Company have recommended dividend of Rs. 5.00 (@ 50 %) per share of Rs. 10/- each on equity shares of the Company for the financial year 2024-25,
subject to the approval of shareholders in ensuing Annual General Meeting .
The Consolidated Financial Statements of the Company represents consolidation of Financial Statements of Gujarat Gas Limited (GGL) - a subsidiary company, GSPL India Gasnet
4 Limited (GIGL) - a joint veniure company, GSPL India Transco Limited (GITL) - a joint venture company, Sabarmati Gas Limited (SGL) - an associate company and Guj Info Petro Limited
{GIPL), an associate of subsidiary company, in accordance with IND AS.
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
5 about resource alk ion and perf . 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 lering the rel industry practices, the Board of Directors reviews the overall financial information of the
Group as one single integrated entity engaged in the business of gas transmission and distribution. Accordingly no separate segments have been reported.
6 The figures for the corresponding previous periods have been restated / regrouped, wherever necessary, to make them comparable. The figures of last quarter are the balancing figures
between audited figures in respect of the full financial year and the published year to date figures up to the third quarter of the respective financial year.
The Board of Directors of the Company, at its meeting held on 30" August 2024, have approved a Composite Scheme of Amal and Arrar t among Gujarat State Petroleum
Corporation Limited (GSPC /Transferor Company), Gujarat State Petronet Limited (GSPL /Transferor Company), GSPC Energy Limited (GEL /Transferor Company), Gujarat Gas Limited
{GGL/Transferee Company & Demerged Company) and GSPL Transmission Limited (GTL /Resuiting Company) and their respective Shareholders under Sections 230 to 232 and other
- applicable provisions of the Companies Act, 2013 and rules made thereunder ("Scheme"). The Schems, inter alia, provides for -
1, amalgamation of GSPC, GSPL and GEL with GGL with appointed date as 1% April, 2024;
2. post the ger of “Gas Transmission Business Undertaking” into GTL with appointed date as 1* April, 2025 and
3. various other matters consequential or otherwise integrally connected therewith.
The Schema is, inter alia, subject to sanction of the Ministry of Corporate Affairs (MCA) and receipt of necessary approvals from statutory and regulatory authorities.
PNGRB vide tariff order dated April 19, 2024 has revised the levelized tariff of GSPL HP gas grid from Rs. 3¢/MMBTU to Rs. 18.10/MMBTU. The revised tariff is applicable from May 1,
8 2024. The revenue from operations for Q3 FY 2024-25, Q4 FY 2024-25 & FY 2024-25 is as per revised tariff. GSPL. has filed a writ in Delhi High Court against the PNGRB Tariff Order and
the same is pending.

Place: Gandhinagar Pankaj Joshi, IAS
Date:22" May, 2025 Chairman and Manafing Director
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STATEMENT OF CONSOLIDATED AUDITED ASSETS AND LIABILITIES FOR THE YEAR ENDED 31°T MARCH, 2025: {Rs. in Lakhs)
As at As at
Sr. No Particulars 31.03.2025 31.03.2024
(Audited) {Audited)
A |ASSETS
1 Non Current Assets
'~ a) Property, Plant & Equipments 10,65,910.19 9,82,905.72
*, b) Capital Work in Progess 1,10,581.94 1,66,135.60
“ ¢) Right of Use Assets 33,370.39 26,316.37
d) investment Property 1,205.70 130.13
e) Intangible Assets 69,042.44 68,532.19
f} Intangible Assets under Development 1,633.72 1,848.34
q) Investment in Equity accounted Investees 1,53,966.51 1,63,691.32
h) Financial Assets
(i) Investments 25,248.45 25,219.95
{ii) Loans 620.47 815.46
(iiiy Other Financial Assets 9,222.06 9,781.27
i) Other Non-current Assets 50,233.65 59,128.16
Total Non Current Assets 15,20,935.52 15,04,504.51
2 Current Assets
a) Inventories 31,893.08 26,949.38
b) Financial Assets
(i} Trade Receivables 1,11,824.18 1,14,810.62
(i) Cash and Cash Equivalents 36,777.19 92,423.45
(iii) Other Bank Balances 1,92,235.05 47,532.68
{iv) Loans 389.76 439.30
{v) Other Financial Assets 1,61,878.38 98,642.39
¢) Other Current Assets 23,179.72 20,281.93
Total Current Assets 5,58,177.36 4,01,079.75
3 Assets Classified as Held for Sale 1,585.56 -
Total Assets 20,80,698.44 19,05,584.26

B EQUITY AND LIABILITIES

1 Equity
a) Equity Share Capital 56,421.14 56,421.14
b) Other Equity 11,08,156.39 10,26,065.70
Equity attributable to owners of the Company 11,64,577.53 10,82,486.84
Non-Controlling interests 3,90,938.21 3,55,777.02
Total Equity 15,56,515.74 14,38,263.86

2 Non-current Liabilities
a) Financial Liabilities

(i) Lease Liability 10,361.78 10,738.89
(i) Other Financial Liabilities 2,234.58 2,299.99
b) Provisions 7,809.64 8,040.40
¢} Deferred Tax Liabilities(net) 1,39,129.82 1,32,668.26
d) Other Non-current Liabilities 12,424.77 11,058.49
Total Non-current Liabilities 1,71,960.59 1,64,806.03

3 Current Liabllities
a) Financial Liabilities

(i) Lease Liability 3,450.96 3,222.49

(i} Trade Pavables
{i.a) Total outstanding dues of micro enterprises and small enterprises 7,780.93 5,922.11
(ii.b) Total outstanding dues of creditors other than micro enterprises and small enterprises 70,507.78 65,485.38
(iif) Other Financial Liabilities 2,19,662.53 2,05,556.56
b) Other Current Liabilities 45,887.12 18,356.73
¢) Provisions 3,179.73 3,106.25
d) Current Tax Liability(net) 2,753.06 864.85
Total Current Liabilities 3,53,222.11 3,02,514.37
Total Equity and Liabilities 20,80,698.44 19,05,584.26

] For and on behalf of Gujarat State Petronet Limited

T
Place: Gandhinagar P &ﬁ'és i, | WQ/L/

Date: 22" May, 2025 Chairman and aging Director




GUJARAT STATE PETRONET LIMITED
Corporate Identity Number : L40200GJ1998SGC035188
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Website: www.gujpetronet.com Email: investors.gspl@gspc.in

AUDITED CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31°" MARCH, 2025 {Rs. in Lakhs)
Year ended Year ended
Sr. No Particulars 31.03.2025 31.03.2024
(Audited) (Audited)
1 Cash Flow from Operating Activities
Profit before Taxes 2,29,471.03 2,92,926.24
Adjustments for:
Depreciation & amortisation 70,886.67 66,381.98
Employee benefit expenses 241.69 176.81
(Profit)/Loss on sale/retirement of Assets(net) 841.94 295.33
(Profity/Loss on sale as scrap and diminution in Capital Inventory(net) §22.15 (88.86)
Profit on Lease termination / modification / reassessment (net) - (3.04)
Profit from Sale of Investment - (5.92)
Dividend Income - (0.01)
Provision for Doubtful Trade Receivables / Advances / Deposits etc. 2,945.19 482,90
Provision/liability no longer required written back (2,727.32) (484.26)
Interest Income (27,304.60) (13,477.08)
Bad Debts Written Off 122.80 -
Other Non-cash ltems (312.64) (536.37)
Finance cost 3,736.85 3,208.19
Operating Profit before Working Capital Changes 2,78,423.76 3,48,875.91
Changes in working capital:
(Increase)/Decrease in Inventory (5,108.27) 377.73
{Increase)/Decrease in Trade Receivable 2,493.60 (826.59)
(Increase)/Decrease in Loans 244.53 232.86
{Increase)/Decrease in Other Financial Assets 2,812.49 655.00
(Increase)/Decrease in Other Non-Financial Assets (2,681.90) (5,275.82)
Increase/(Decrease) in Trade payable 8,234.79 (2,754.62)
Increase/(Decrease) in Other Financial Liabilities 11,322.44 4,037.47
Increase/(Decrease) in Provisions 793.36 771.91
increase/{Decrease) in Non-Financial Liabilities 28,497.46 1,850.19
Cash generated from Operations 3,25,032.26 3,47,953.04
Taxes Paid (50,947.51) (67,613.51)
Net Cash Flow from Operating Activities (A) 2,74,084.75 2,80,339.53
2 Cash Flow from investing Activities
Acquisition of Investment (Including Share Application Money) (936.00) (26,599.94)
Interest Received 21,649.50 10,779.34
Dividend Received 4,562.89 3,129.77
Changes in earmarked Fixed Deposits & Other Bank Balances(net) (77,110.31) (76,258.62)
Investment in Fixed Deposits with banks and financial institutions (net) (1,26,165.48)
Proceeds from sale of investments - 5.92
Proceeds from sale of Assets 219.04 72.47
Acquisition of Property Plant & equipments and Change in Capital Work in Progress (97,592.34) {1,25,348.61)
Net Cash Flow from Investing Activities  (B) (2,75,372.70) (2,14,219.67)
3 Cash Flow from Financing Activities
Dividend Paid (46,012.54) (49,163.14)
Interest & Financial Charges paid (1,976.01) (1,731.40)
Payment of interest portion of lease liabilities (935.89) (967.13)
Payment of principal portion of lease liabilities (5,433.87) (2,871.59)
Net Cash Flow from Financing Activities (C) (54,358.31) {54,733.26)
Net Increase / (Decrease) in Cash and Cash Equivalents (A+ B+ C) (55,646.26) 11,386.60
Cash and Cash Equivalents at the beginning of the period 92,423.45 81,036.85
Cash and Cash Equivalents at the end of the period 36,777.19 92,423.45
Notes to Statement of Cash Flows
Cash and cash equivalent includes-
Cash on Hand 389.74 273.71
Balances with Banks/Financial Institutions
in Current Accounts 9,270.27 12,576.76
in Deposit Accounts 27,117.18 79,672.98
36,777.19 92,423.45

For and on behalf of Gu;arat State Petrong}“.l.\:i}edb 7\\

7 VeReA |

Place: Gandhinagar
Date: 22™ May, 2025

Pankaj Joshi, IA!
Chairman and Managing Director
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INDEPENDENT AUDITOR'S REPORT ON CONSOLIDATED AUDITED QUARTERLY
AND YEAR TO DATE FINANCIAL RESULTS OF THE COMPANY PURSUANT TO THE
REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015 (AS AMENDED)

TO
BOARD OF DIRECTORS OF
M/S GUJARAT STATE PETRONET LIMITED

OPINION

We have audited the accompanying Statement of Consolidated Financial Results of M/s
GUJARAT STATE PETRONET LIMITED (“Holding company”) and its subsidiaries (holding
company and its subsidiaries together referred to as “the Group”), its associates and jointly
controlled entities for the quarter and year ended 315t March, 2025 (“the Statement”), being
submitted by the holding company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations™).

In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of the reports of the other auditors on separate audited
financial statements/ financial information of subsidiaries, associates and jointly controlled
entities, the Statement:

a. includes the results of the following entities:

Parent Company

1. | Gujarat State Petronet Limited
Subsidiary Company

2. | Gujarat Gas Limited (including associate)
Jointly Controlled Company

3. | GSPL India Gasnet Limited

4. | GSPL India Transco Limited

Associate Company

5. | Sabarmati Gas Limited

b. is presented in accordance with the requirements of Regulation 33 oftheLlsmg
Regulations, as amended; and A '

s
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c. gives a true and fair view, in conformity with the applicable Indian Accounting Standards,
and other accounting principles generally accepted in India, of the net profit and other
comprehensive income and other financial information of the Group for the quarter and
year ended 315t March, 2025.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Consolidated Financial Results section of our report. We are independent of the Group, its
associates and jointly controlled entities in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us and other auditors in terms of their reports referred to in “Other
Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion.

EMPHASIS OF MATTER

We draw attention to Note No. 35 of the Consolidated Financial Statements which describe
the following matters:

In a separate matter contractual dispute under arbitration between the company and
contractors amounting Rs. 14096.03 Lacs (Previous Year Rs. 13264.00 Lacs), in which the
Arbitration Tribunal has issued in favour of contractor. However, the company has filed the
application under Section 34 of the Arbitration and Conciliation act 1996 against contractor
before the Hon'ble high court of Gujarat for setting aside the Arbitral Award, pending disposal
of matter.

Our opinion is not modified in respect of this matter.

MANAGEMENT’'S RESPONSIBILITIES FOR THE CONSOLIDATED FINANCIAL
RESULTS

These quarterly financial results as well as the year-to-date consolidated financial results
have been prepared on the basis of the consolidated financial statements. The Holding
Company’s Board of Directors are responsible for the preparation and presentation of these
consolidated financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Group including |ts assouate

i U’
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and jointly controlled entities in accordance with the recognition and measurement principles
laid down in Indian Accounting Standards prescribed under Section 133 of the Act read with
relevant rules issued there under and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. The respective Board of
Directors of the companies included in the Group and of its associates and jointly controlled
entities are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Group and its associates and
jointly controlled entities 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 the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial results 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 results by the Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the
companies included in the Group and of its associates and jointly controlled entities are
responsible for assessing the ability of the Group and of its associates and jointly controlled
entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board of
Directors 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 entities is responsible for overseeing the financial reporting
process of the Group and of its associates and jointly controlled entities.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED
FINANCIAL RESULTS

Our objectives are to obtain reasonable assurance about whether the consolidated financial
results 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 results. e

As part of an audit in accordance with SAs, we exercise professional judgmen a{n'q maintain
professional skepticism throughout the audit. We also: .
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o Identify and assess the risks of material misstatement of the consolidated financial
results, 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 control 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 financial controls with reference to financial statements in place and operating
effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ 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 entities 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
results 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 and its associates and jointly controlled
entities to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the consolidated financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

e Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group and its associates and jointly controlled
entities to express an opinion on the consolidated Financial Results. We are responsible
for the direction, supervision and performance of the audit of financial information of
such entities included in the consolidated financial results of which we are the
independent auditors. For the other entities included in the consolidated Financial
Results, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by
them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Compa ‘
other entities included in the consolidated financial results of which we are the in ependent .

\\i
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auditors 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.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

OTHER MATTERS

The consolidated Financial Results include the audited Financial Results of one subsidiary
(including associates), whose Financial Statements/Financial Results/Financial Information
reflects Group share of total assets of Rs. 685261.13 lacs as at 315t March, 2025, Group share
of total revenue of Rs. 236344.52 lacs and Rs. 942124.84 lacs and Group share of total net
profit after tax of Rs. 15593.33 lacs and Rs. 62200.00 lacs for the quarter ended 31st March,
2025 and for the period from 015t April, 2024 to 31t March, 2025 respectively.

Further, the consolidated Financial Results also include the audited Financial Results of two
jointly controlled entities, whose Financial Statements reflect Group share of total Loss after
tax of Rs. (2913.89) lacs and Rs. (14209.00) lacs for the quarter ended 315t March, 2025 and
for the period from 015t April, 2024 to 315t March, 2025 respectively as considered in the
consolidated Financial Results. The audited results have been considered as audited by their
respective independent auditors. The Independent Auditors’ Reports on financial
statements/Financial Results/financial information of these entities have been furnished to us
and our opinion on the consolidated Financial Results, in so far as it relates to the amounts
and disclosures included in respect of these entities, is based solely on the report of such
auditors and the procedures performed by us are as stated in paragraph above.

The Consolidated Financial Results include the unaudited Financial Result of one associate
which reflect Group share of total Profit after tax of Rs. 2,142.80 lacs and Rs. 7,704.63 lacs
for the quarter ended 315t March, 2025 and for the period from 015t April, 2024 to 315t March,
2025 respectively, as considered in the consolidated Financial Results. These unaudited
interim Financial Statements/Financial Results/Financial Information have been furnished to
us by the Management and our opinion on the consolidated Financial Results, in so far as it

relates to the amounts and disclosures included in respect of this entity is based solely on
such unaudited Financial Statements/Financial Results/financial information. In our opinion
and according to the information and explanations given to us by the Managgmeht,g_ﬁhgge
Financial Statements/Financial Results/Financial Information are not material to/t é,Grouipf";
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Our opinion on the Consolidated Financial Results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors
and the Financial Results/financial information certified by the Board of Directors.

The Statement includes the results for the quarter ended March 31, 2025 being the balancing
figure between audited figures in respect of the full financial year and the published
unaudited year-to-date figures up to the third quarter of the current financial year which
were subject to limited review by us.

FOR B P BANG & CO.
CHARTERED ACCOUNTANTS
FRN 010621C

A

(ANURAG BANG)

PARTNER
PLACE: AHMEDABAD M. NO.434060
DATED: 22'0 MAY, 2025 UDIN: 254 3U060MJFZL866S
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