GUJARAT STATE PETROLEUM CORPORATION LTD.
(A Govt. of Gujarat Undertaking)

Regd. Office : GSPC Bhavan, Behind Udyog Bhavan,
Sector-11, Gandhinagar-382 010, INDIA,

Phone : +91-79-66701001 Fax: +91-79-23236375
E-mail : gspc@gspc.in

CIN No.: U23209GJ19795SGC003281

CGSPC

Ref: GSPC/S&IL/NSE/2017-18
Date: 30t May, 2017

Managetr- Listing Department (WDM)
National Stock Exchange,

“Bxchange Plaza,

Bandra-Kutla Complex,

Bandra (E)

Mumbai — 400 051.

Ffax No. : 022-26598237/38

Dear Sir,

Sub:  Audited Financial Results Standalone and consolidated financial results for the period ended
on 31st March, 2017 pursuant to Regulation — 52.

Scrip Code | Maturity ISIN Coupon Rate
Ref. | GSPC20 8 years NCDs [NE065L08017 | 9.39%
GSPC22 10 years NCDs INE065L08025 | 9.45%
GSPC72 60 years NCDs INEOG5L08033 | 10.45%
GSPC28 15 years NCDs INEE065L.08041 | 9.03%
GSPC73 60 years NCDs INEOG5L08058 | 9.80%

This has reference to the above referred privately placed Non-Convettible Debentures issued by the
Company and listed on Whole-sale Debt Market of your exchange.

We enclose herewith the following pursuant to the provision of Regulation — 52 of SEBI (Listing obligation
and disclosure requirements) Regulation, 2015;

» Audited Standalone financial tesults and consolidated financial results of Gujarat State Petroleum
Corporation Limited for the period ended 31st March, 2017 as per the format prescribed under SEBI
(LODR), 2015.

»  Statutory Audit Report on Standalone: financial results and consolidated financial results of Gujarat
State Petroleum Corporation Limited for the period ended 31st March, 2017.

Certificate pursuant to the requirement of Regulation — 52(5) signed by Debenture Trustee that it has taken
note of information disclosed in accordance with Regulation — 52 (4) is being sent separately.

Thanking you,

Yours faithfully,
For Gujarat State Petroleum Corporation Limited

Dovars ki

5, Sandeep Dave
Company Secretary & GGM (S&L)

WWW.gspcgroup.com



GUJARAT STATE PETROLEUM CORPORATION LIMITED
(CIN : U23209G119795GC003281)

Balance Sheet as at 31st March, 2017
(R4, in Crares)

Standalone | Consolidated
Particulars Rt Asat . i
31st March, 2017 31st March, 2016 31st March, 2017 31st March, 2016
Audited Audited Audited Audited
ASSETS
Non-current assets

Property, plant and equipment 1,243.87 624,63 11,183.97 10,305.64

Capltal work-In-progress 407.03 14,5580.31 1,640.00 15,820.86

Investment properties 2.49 2,52 3.79 3,82

Goodwlll on consolidation . . 186.14 196.14

Other Intanglble assets 2,17 3.64 409.41 320.43

Intangibles under development 1,456.64 11,066.42 1,456.64 11,066.62

Investment in subsldlary & equity accounted investees 6,257.76 6,257.76 539.69 388.62

Financlal assets

Investments 67.10 58.45 67.10 58,45
Loans 8.48 35.89 83,59 58.93
Other financlal assets 99,35 147.17 566.69 168,83

Deferred tax assets (Net) -

Other non-current assets 109.34 182.34 451.56 828.59
Total non-current assets 9,654.24 32,969.14 16,588.58 39,206.92
Current assets

Inventorles 229.91 46,53 399.40 192.68

Financlal assets

Investments 20.00
Trade receivables 625,39 481,15 535.33 92191
Cash and cash equivalents 3.80 6.79 105.68 118.87
Other bank balances 90.05 78.30 468,11 600.72
Leans 160.97 342.42 152.68 395.61
Other financial assets 1,167.21 1,006.62 1,232.88 1,102.36

Other current assets 1.99 1.86 32,69 46.42
Total current assets 2,279.32 1,963.568 3,326.77 3,398.58
| Assets held for sale B,053.34 - 8,053.34 .
TOTAL ASSETS 19,986.90 34,932.82 27,368.69 42,605.50
EQUITY AND LIABILITIES
Equity

Equity share capital 257.93 25793 255.93 255.83

Qther equlty {5609.71) 10,684.82 (9016.86) 6,337.54
Total Equity (5.351,78) 10,992.75 (8,760.93) 6,593.47
Non Contralling Interest 3865.42 3377,34
Liabllities
Non-current labilitles

Financia! liabllitles

Borrowings 18,105.25 16,840.16 22,179.65 20,627.80
Other financlal liabilitles 9.74 23.72 683.47 633.92

Provislons 154.82 427.68 158,18 430.80

Deferred revenue/ contract llabilitles 0.42 1.27 12.73 11,99

Net employee benefit liabllities - 39.81 34.79

Deferred tax liabilities {Net) 0.00 709,69 436,28 1,283,22

Other non-current l1abllitles 3.27 5.06 8,98 23.73
Total non-current llabilities 18,273.50 18,007.59 23,519.12 23,046.25
Current Llabllities

Financial liabllitles

Borrowlngs 4,406.71 3,995.21 4,412.26 4,034.71
Trade payables 334,21 303.95 478.47 582,48
Other financial liabilities 1,498.98 1,445.75 3,452.42 4,253.06

Other current liabilities 457.98 174.04 623.26 622.24

Deferred revenue/ contract liabiiities 0.06 0.06 137 18.65

Net employee benefit Liabilities 7.38 7.04 16.87 20.37

Provislons 56,43 56,43 56.99 56.94
Total current llabllitles 6,761.74 5,982,48 $,041,64 9,588.44
Llabllitles assoclated with discontinued operations 303.44 - 303.44 -
Total Liabliities 25,338.68 23,990.07 36,729.62 36,012.03
TOTAL EQUITY AND LIABILITIES 19,986,90 34,932.82 27,968.69 42,605.50




A) Reconclliation of Total Equity
The impact of the above Ind AS adjiistent cn total equity is as below:

(5. in Crores)

Particulars As at As at
31st March, 2016 st Aprll, 2015
Total equity as per previous GAAP {A) 7,055.24 7,417.55
Ind AS adjustments:
Fair valuation of investments In equlty shares 4,980,11 4,982.42
Decommissioning liabillty and unwinding of discount (Windmills and O'l (367.85) {338.02)
and gas assets)
Impact on account of Impslrment of il and Gas Assets and change in (105.32) (581.48)
depreciation
Transactlon cost on borrowings accounted at amortised cost {4.58) {11.54)
Actuarial gain/ loss accounted through OCI
Other Ind AS adjustments
Own Your Asset Scheme (OYAS) 118 0.89
Staightlining of operation and maintenance charges (6.85) (8.65)
MTM on derivatives 15.95
Others 149 0.41
Deferred Tox on the above Ind AS adjustments (610.67) {903.50)
Impact of total adjustments on account of ind AS (B) 3,887.51 3,156.45
Total equity es per Ind AS (C} = (A} + (B} 10,942.75 10,574.04
8) Total Comprehensive Income
The impact of the above Ind AS adjustment on total comprehensive Income is as below: {Rs. In Crores)
Particulars Half Year ended Year ended
31st March, 2016 315t March, 2016
Profit after tax as per pravious GAAP (A) {131.45) (494.48)
Ind AS adjustments accounted through statement of profit and loss
Decommissioning llabilty and unwinding of discount (Windmills and Gil} {25.28) (29.83)
and gas assets)
Impact on account of Impairment of Ol and Gas Assets and change I 471.07 476,17
deprectation
Transaction cost on borrowings accounted at amortised cost 351 6.99
Acluarial gain/ loss accounted through OCI {1,50) 0.43
Other Ind AS adjustments
Own Your Asset Scheme (OYAS) 0.30 0,30
Stalghtlining of operation and maintenance charges 1.79 1,79
MTM on derlvatives (11.48) {15.95)|
Otlvers {1.15) {0.22)
Deferrad Tax on the abave Ind AS adjustments (12,63) {17,10)
Total of Ind AS adjustments accounted through statement of profit and 424.61 422.56
loss (8)
Ind AS adjustments accounted through other comprehensive income
Fair valuation of investments in equity shares 2,71 {2.30}
Actuarial gain/ loss accounted thraugh OCI 1.65 (0.28)
Total of Ind AS adjustments accounted through other comprehensive 4.36 (2.58)
Income { C)
Total comprehensive income as per Ind AS (D} = (A} + (B} + { C) 297.52 (74.,50)

Date : 30 th May, 2017

Place : Gandhlnagar

Or, J. N. Singh, IAS

Chairman & Managing Director

DIN : 00955107




GLIJARAT STATE PETROLEUM CORPORATIOH [ IMITED
[GIN ; U23209G1 19795G< 1103281}

STATEMENT OF AUDITL.O STANDALONE AND CONSOLIDATED FINARCIAL RESULTS FOR THE HALF YEAR & YEAR ENDED ON 315T MARCII, 2017
Lix. I Canee proept per

Standalone Consolldated
6 Months ended Comuiponding & | Yearto duta fligures | Previous Accounting Year Ended
Partlculars 215t March, 2017 {mienithy ended i 11w | for curtont year snijeu|  year ended 31t 325t March 2017 313t March 2015
fravivis Year 3151 31st March, 2017 March 2016
March, 2016
Auditud Ausdlted Audited Audited Avdiied Audited

L NCOME R

(8} Revenue fram operallons 5.147.2) 4,336.01 9,635 65 19,608 16 13,027.77 14,286 90

(b) Other Income 21,51 5417 171.88 111.95 213,57 167.20
TOTAL INCOME 5,139.28 5.39C.18 251153 10,720.11 13,247.34 14.454.10
2. EXPENSES

(o) Production expenditure B2 54 89 17477 227 174,58 7118

(b) Cost ol malerial consumed 802 77 969,50

(c) Cost of traded goods 4,493 77 5,075 12 379277 10,062 57 8,567 20 10,029 91

[d) Changes In inventories of finlshed goods, ke In-progi and k-1n-trad [15 34} 148 85 (183 73} 136 {184.14) 2167

(e} Employee benefits expenses 733 677 142 15 22 192 59 194 14

{f} Finance casks. 349 24 2405 1,929 69 5225 2,338 23 532 02

[g] Depreciativn and amertization expenses 365 02 45 40 917 68 87 14 1.492.21 69765

(k) Other expenses 17.63 48] 3147 6034 624.42 1321724
TOTAL EXPENSES [ 5,374,13 11,676 85 10.371.15 A 13,840 46

1, Profit/ (toss) before exceptional lters, share of net prolits af Investments accaunled for using equity method
and taw {1-2) (761,48} 15,08 11,865.32] 348,96 [760.54) 613 64

A, Share of profit/(loss) of JoInt venture and associates accounted lur using Lhe equily imethod

Share of profit/flass) of jaint venture and assaciate acconnted lor vsing the eguily method (Net of Tax) 16.79 1548
Share of profit transferred to Non Controlling Interest {466G.42) 1391.52)

S, Prafl¢/ {loss) bafore excaptional ltems and tak (3-4) {76148 1605 11,865.32} 346.96 {l,lﬂo.l!][ 137.60
&, Exceptions| [tems il {15,228 &4l i a1 115,195 l‘_gi (784,271 iil,m%J 160€ 65)
7. protit/ (loss) before tax {15,506.17) 165.76)) 117,061.20} (435,311 16,0061} 1563.05)]

0. Tan expense

Current Tax {459.40) 258N
Ad)ustments of tax far earlier years (4832} {0 09) (4m 12} {o o0 159.13) (3.93)
Daferced Yax (693 38) 1361 39) {703 69) (363.38} 102,36 {2006)

Less: MAT credit entillement - 1033)
&, Profitd {lok] after tux for tha perlod Including profit from discouatinued operation {7-8) 115,348 47) 191.53 116,303,24)] tnaz 115,679.95)| [ra338)

11, Other comprehensive Income

Items that will not be reclassified (o profit or lnss (251) £94
Charges in fair value of FVTOCI equity Instrumentc 085 (@234 465 {231) 8,65 (231)
R af post-e benefit otligall 00} 10 43) ooy {043) 10,50} (3.34)
Share of 0¢1 In Assoclate and Jv 1.79 (0.69)
Incomne tax relaling 1o these llems. 10 01) 016 1004} 016 2639 2.36
Otlier campreheaslve Income (or the pesiod, net ol tan [RL LEDS BED [2:58) 26,33 13.98)
11. Total Comprehansive income far the Perlod [9+10) [FESTIET 301,99 116,294.53)] [74.50} (15.643.62)] YR
Shace of prolit transferred to Non Canlralling Interest (384,03} [91.82)
12:Paid-up Equity Share caphal (Face valua of the Equity Share Rs, 1/- each) 25793 25793 257,93 257,93
11. Paid -up Debt Capital {Refer note no 4) 6550 6550/ 6540 6550
11. Aeserves excluding Revalustion Reserves asper Dalance sheet 10,684.R2 10,321.59
af Previcus mccounting year.
13, Debenture Redemptlon Reserve 34714 34774 342.24 47 24
14,a) Earning per equlty share (EPS) Including discontliued operation {tace value of Rs,1/-)
Basir: (Rs.) {sa12)* | 117 63 1) {0 28) 1161} 0.89
Diluted {fis.) (57.60)* 14* 16159 (0.2 11.52), Q86
£14.h] Farning ner equlty share (EPS) from discontinued operation {face valus of Rs.1/-)
Baslc {Rs } (002} . 001y
Diluted (Rt} 002) 10 01)
14,5} Esming per agulty thare (€PS) from continulng operations E
Baslc {Rs ) 15910} 117 (63 20) {0 28)
Diluted) {As } {67 98} 114 (61,57) 027
15, Debt Equlty Ratlo {Refer note no.5) [CETIENY 1971
16. Dabt Service Caverage Rallo 061 uas
17, Interest Service Coverage Ratio 090 16,30
* Mt Anatislised
Natos:
1 The abiove audlted financlal results have Lera reviewed and r d by the AudIt Ce itter any af by the Board ol Directors at heir respective meeling held on 30 May, 2017 at Gandhinagar The Slatutory auditara have carrled out the

audit of the same ant Ihere is no gulitication in Lhe audit report,
2 The operating profit [L.e. profit belore finance cost, depreciation, tax and exceplional items) of the company duting [he year is Rs Y82.05 Crores as compated [o Rs 488 35 Crares in previous financlal yeac recording an Increase of 101%

3 The company adopled Indien Acceunling Standands (tnd AS) fram 1 April 2015 {transltion dale) and accordingly the above Finaucial Result for the vear ended 11 March, 2017 have been prepared in accordance with the Companics {indian Accounting
Standards) Rules, 2015 (Ind A$) prescribed under section 133 of (he Companles Act, 2012 read with other refevant rules Issued theraunder The finanwial result for the yeas ended 31 March, 2016 1ave been restaled 1o comply wilh Ind AS to make them
comparable

4 The Company's Parlicipaling interest (80% P} in KG-DSN-20G1/3 hias been lartned aut ta Oil and Naturzl Gas Corporalion (ONGZT) througl a tarm-ingl'are-oul Agreement whith was exceuled an 10th Maich 2007 The agreed valuation lor Lhe transaction
i3 USD 995 26 Milllan towards KG.Deen Daval West (DDW) area and USD 200 Milllan as a Roor tonsideration towards tlie Der KG areas iwhich includes OB Cast, DO- North, DDW South Extension and DO-BRU) The considecalion towards DDW Field is
further subject to adjustment based on gas price while the consideralion Wwwaeds Other KG acea is subject to additional payment by ONGC upan valuation of these discoveries to be raried out upon sodmisslon of FDP The transaclion was approved by
Board of Directors of the Company 0n 2nd fanuary 2017, Accordingly, ¢ per sccountlng stamfanss the KG Rlack assets sre classilied a5 “Asset Held for Sale” w e | 2 nd January 2017 The Company had declared Convrerclal Opieralion Datc (COQ) w el 1st
April, 2016, Accordingly the misek value as per transaclian of Rs 7,749 90 Crore Is \ested for Impairmerd against the catrled book value snif an impal:nzent Inss to 1he exteat of Ns 14,923 56 Croie was provided In \he stalement of profiv and lass Tor the
nerlod ended on 31st March, 2017 as exceplional item

S Pebl Capltal Inchudes NCE of Rs.5000 crores and £CD of t4.550 croras which are shawn at histarical cost

6. Debt Equity RatosTatal Debt / Shareholders Equily, Debt Includes Secured and Unsecured Joans. Shareholders Equily Includes Paid up Capital & Reserve and Surplus The negalive impact on the tapilal pursuant to acconnting for Lhe impact of the
prapused ransachion for KG OSN-2001/3 is proposed to be remedled Lhrough s linanclal reslignmeni plan whidh b under preaparation

2. Debe Service Caverage fatla: [Profit Afle Tux+ Intecest + Deprecation » Other Non cash Expenses) / {interest ¢ Principle repayreal during the year)
8. Interest Service Coverage Ralio : {Prolit After Tax+ Interes) + Deprecalian 4 Other Non cash Expenses/ Interesl

Y. The figures for tlie coiresponding periods have deen testated, reclassified, reworked, regrouped and rearranged wherever necessaty

Dr ) N Singh, 1AS
Date : 30 th May, 2017 Chaittnin & Managing Oirector
Place : Gundhinager DIN * 0C935167




F a5 oLl FoA P SINGHVI & ASSOCIATES

CHARTERED ACCOUNTANTS
112, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD — 380009 TELEFAX:(O) 27910833, (R) 65159933 Mob.: 94-261-79643

Auditor’'s Report on Half Yearly Standalone Financial Results and Year
to date Standalone Results of the GUJARAT STATE PETROLEUM

CORPORATION LIMITED pursuant to regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

THE BOARD OF DIRECTORS

GUJARAT STATE PETROLEUM CORPORATION LIMITED
GSPC BHAVAN

SECTOR-11

GANDHINAGAR-382 010

GUJARAT

We have audited the half yearly Standalone financial results of GUJARAT STATE
PETROLEUM CORPORATION LIMITED (‘the Company’) for the half year ended March 31,
2017 and the year to date Standalone financial results for the period April 1, 2016 to March 31,
2017, attached herewith, being submitted by the company pursuant to the requirement of
Regulation 52 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 read
with SEBI circular no. CIR/IMD/DF1/69/2016 dated 10" August 2016. These half yearly
Standalone financial results as well as year to date Standalone financial results have been
prepared on the basis of interim Standalone Ind AS financial statements, which are the
responsibility of the Company’s Management. Our responsibility is to express an opinion on
these Standalone financial results based on our audit of such Standalone Ind AS interim
financial statements which have been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard (Ind AS) 34 “Interim Financial
Reporting” prescribed under Section 133 of the Companies Act, 2013 read with relevant rules
issued there under; and other accounting principles generally accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial results are free of material misstatement(s). An audit includes
examining on test basis, evidence supporting the amounts disclosed as financial results. An
audit also includes assessing the accounting principles used and significant estimates made by
the management. We believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best to our information and according to the explanations given to us
these half yearly Standalone financial results as well as year to date Standalone resuilts:

i. have been presented in accordance with requirements of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI circular no.
CIR/IMD/DF1/69/2016 dated 10™ August 2016 in this regard; and

ii. give a true and fair view of the Net Loss and other financial information "'““““
ended March 31, 2017 as well as year to date Standalone results for the perigdss
2016 to March 31, 2017.

D-166, SHASTRI NAGAR, JODHPUR (O) 2624933, 2612933 (M) 94-141-30933 (R) 2613933 FAX : 0291-2626933
e-mail : psinghvi1@rediffmail.com



G ComLB DO Ll FOA P SINGHVI & ASSOCIATES

CHARTERED ACCOUNTANTS
112, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD - 380009 QTELEFAX:(0) 27910833, (R) 65159933 Mob.: 94-261-79643

Further read with paragraph 1 above, we report that the figures for the half year ended 31%
March, 2017 represent the derived figures between the audited figures in respect of financial
year ended 31% March, 2017 and the published figures for the half year ended 30" September,
2016 after considering the effect of capitalization of KG-OSN-2001/3 w.e.f. 01% April, 2016
(Refer Note No. 3 to the standalone financial results ), being the date of end of the first half
year of the current financial year which were subjected to limited review, as required under
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
read with SEBI circular no. CIR/IMD/DF1/69/2016 dated 10™ August 2016.

FOR P SINGHVI & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN 113602W L ASSIN

Dg\j]"’/

PLACE : GANDHINAGAR (PRAVEEN SINGHVI) \&i57q
DATED: 30™ MAY, 2017 PARTNER
M. NO. 071608

D-166, SHASTRI NAGAR, JODHPUR (O) 2624933, 2612933 (M) 94-141-30933 (R) 2613933 FAX : 0291-2626933
e-mail : psinghvi1@rediffmail.com



D5 oLl P oA P SINGHVI & ASSOCIATES

CHARTERED ACCOUNTANTS
112, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD - 380009 QTELEFAX:(O) 27910833, (R) 65152933 Mob.: 94-261-79643

Auditor’'s Report on Year to date Consolidated Results of the GUJARAT
STATE PETROLEUM CORPORATION LIMITED pursuant to requlation 52 of the

SEBI (Listing Obligations and Disclosure Requirements) Requlations,
2015

THE BOARD OF DIRECTORS

GUJARAT STATE PETROLEUM CORPORATION LIMITED
GSPC BHAVAN

SECTOR-11

GANDHINAGAR-382 010

GUJARAT

We have audited the year to date consolidated financial results of GUJARAT STATE
PETROLEUM CORPORATION LIMITED (‘the Company’), its 7 subsidiaries, 3 associates and
3 Joint Ventures (collectively known as “the Group”) for the period April 1, 2016 to March 31,
2017, attached herewith, being submitted by the company pursuant to the requirement of
Regulation 52 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 read
with SEBI circular no. CIR/IMD/DF1/69/2016 dated 10" August 2016. These year to date
consolidated financial results have been prepared on the basis of interim Consolidated Ind AS
financial statements, which are the responsibility of the Company’s Management. Our
responsibility is to express an opinion on these consolidated financial results based on our audit
of such interim Consolidated Ind AS financial statements which have been prepared in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 110 , “Consolidated Financial Statements” and Indian Accounting Standard-28,"
Accounting for investments in Associates & Joint Ventures” prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued there under; and other accounting
principles generally accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial results are free of material misstatement(s). An audit includes
examining on test basis, evidence supporting the amounts disclosed as financial results. An
audit also includes assessing the accounting principles used and significant estimates made by
the management. We believe that our audit provides a reasonable basis for our opinion.

We did not audit financial results of 4 subsidiaries included in the year to date consolidated
financial results whose financial results reflect total assets of Rs. 14682.24 Crores as on 31%
March , 2017 and total revenue of Rs. 6878.37 Crores for the year ended 31%* March, 2017. The
consolidated financial results also include the Group’s share of net profit of Rs. 5.44 Crores for
the year ended 31% March, 2017, as considered in the consolidated financial results, in respect
of 1 associate and Rs. 44.53 Crores in respect of 3 Joint Ventures. These financial results and
other financial information have been audited by other auditors whose repo ,\'\
furnished to us and our opinion on year to date consolidated results, to the exj& 0 8
been derived from such Ind AS financial statements is based solely on the repofi pf ofAter
auditors. \

N
D-166, SHASTRI NAGAR, JODHPUR  (O) 2624933, 2612933 (M) 94-141-30933 (R) 2613933 FAX : 0291-2626933
e-mail : psinghvi1@rediffmail.com



PRAVEEN SINGHVI
B.Com.,LL.B.D.CL.L.F.CA.

P SINGHVI & ASSOCIATES

CHARTERED ACCOUNTANTS

112, UNIVERSITY PLAZA, VIJAY CHAR RASTA, NAVRANGPURA, AHMEDABAD - 380009 QTELEFAX:(0) 27910833, (R) 65159933 Mob.. 94-261-79643

We did not audit financial results of 3 subsidiaries included in the year to date consolidated
financial results whose financial results reflect total assets of Rs. 0.36 Crores as on 31% March ,
2017 and total revenue of Rs. 0.01 Crores for the year ended 31% March, 2017. The
consolidated financial results also include the Group’s share of net profit of Rs.7.24 Crores for
the year ended 31% March, 2017, as considered in the consolidated financial results, in respect
of 2 associate, whose Ind AS financial statements / financial information have not been audited
by us. These Ind AS financial statements / financial information are unaudited and have been
furnished to us by the Management and our opinion on the consolidated financial results is not
modified.

In our opinion and to the best to our information and according to the explanations given to us
these year to date consolidated results:

i include year to date financial results of following subsidiaries and associates:

Sr. Name of Company Relation | Direct Control or | Proportion | Proportion
No. with Control through of of
GSPC Subsidiary Ownership | Ownership
(Indirect Control | Interest as | Interest as
/ on 31st on 31st
Effective Control) March March
| 2017 2016
1.| Gujarat State Petronet | Subsidiary | Direct Control 37.67% 37.69%
Ltd.
2.| GSPC Pipavav Power | Subsidiary | Direct Control 97.47% 97.47%
Company Ltd. |
3. [ GSPC (JPDA) Ltd. Subsidiary | Direct Control 100.00% 100.00%
4. | Guj Info Petro Ltd. Subsidiary | Direct Control 69.09% | 69.09%
5.| GSPC Gas Company | Subsidiary | Direct Control N.A. N.A.
Ltd.* (GSPC Gas) [
6.| Gujarat Gas Limited | Subsidiary | Direct Control 38.11% 38.11%
(earlier known as
GSPC Distribution
Networks Limited)* |
7.| GSPC Offshore Limited | Subsidiary | Direct Control 100.00% | 100.00%
8.| GSPC Energy Limited | Subsidiary | Direct Control 100.00% 100.00%
9.| Gujarat Gas Company | Subsidiary | Indirect Control N.A. N.A.
Limited* _
10| Gujarat Gas Financial | Subsidiary | Indirect Control N.A. N.A.
Services Limited*
11| Gujarat Gas Trading | Subsidiary | Indirect Control N.A. N.A.
Company Limited*
12| GSPL India Gasnet | Joint Effective Control 19.60% 19.60%
Limited Venture _
13| GSPL India Transco | Joint Effective Control 19.60% 19.60%
Limited Venture
14) Gujarat State Energy | Associate | Effective Control 33.26%
Generation Ltd.
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15 GSPC LNG Ltd. Associate | Effective Control 13.49% 13.49%

16| Sabarmati Gas | Joint Effective Control | 32.82% | 32.82%
Company Ltd. Venture

17| Alcock Ashdown | Associate | Effective Control 20.00% 20.00%
(Gujarat) Ltd. | -

*The scheme of amalgamation and arrangement was sanctioned by the Hon’ble Gujarat
High Court at Ahmedabad vide its order dated 30" March 2015 between the following
transferors companies -
1. GSPC Gas Company Limited (GSPC Gas)
2. Gujarat Gas Company Limited (GGCL)
3. Gujarat Gas Financial Services Limited (GFSL)
4, Gujarat Gas Trading Company Limited (GTCL)

(Collectively called Transferor Companies)
with Gujarat Gas Limited (formerly known as GSPC Distribution Networks Limited-
GDNL)(the transferee) under the Scheme of Amalgamation and Arrangement with
appointed date as 1% April, 2013. The certified copy of order was received on 18™ April
2015 and filed with Registrar of Companies (ROC) at Ahmedabad on 14" May 2015. The
Scheme of Amalgamation became effective on 14" May, 2015 with an appointed date of {*
April, 2013. Subsequently, the company's name has been changed from GSPC Distribution
Networks Limited to Gujarat Gas Limited (GGL) with effect from 15" May 2015.

i. have been presented in accordance with requirements of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI circular no.
CIR/IMD/DF1/69/2016 dated 10™ August 2016 in this regard; and

iii. give a true and fair view of the Net Loss and other financial information, year to date
consolidated results for the period from April 1, 2016 to March 31, 2017.

Further read with paragraph 1 above, we report that the figures for the half year ended 31%
March, 2017 represent the derived figures between the audited figures in respect of financial
year ended 31% March, 2017 and the published figures for the half year ended 30" September,
2016 after considering the effect of capitalization of KG-OSN-2001/3 w.e.f. 01%t April, 2016
(Refer Note No. 3 to the Consolidated financial results ), being the date of end of the first half
year of the current financial year which were subjected to limited review, as required under
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Reguiations, 2015
read with SEBI circular no. CIR/IMD/DF1/69/2016 dated 10" August 2016.

FOR P SINGHVI & ASSOCIATES

Dﬁ.)k_,

PLACE : GANDHINAGAR (PRAVEEN SINGHVT)

DATED: 30™ MAY, 2017 PARTNER
M. NO. 71608
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