






Auditor's Report On Half Yearly and Year to date Standalone IND AS Financial Results o f  the 
Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To 
The Board of Directors of 
Gujarat State Petroleum Corporation Limited 

1) We have audited the accompanying statement of annual Standalone Financial Results of Gujarat 
State Petroleum Corporation Limited ("the Company") for the year ended March 31, 2018 
("Statement") attached herewith, being submitted by the company pursuant to the requirement of 
the Regulation 52- of the. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
20 15 read with SEBl Circular CIWIMDlDF1169120 16 dated 1 oth August 201 6. This statement is 
the responsibility of the Company's management and has been approved by the Board of 
Directors of the company. Our responsibility is to express an opinion on these Annual Standalone 
financial results based on our audit of annual standalone IND AS financial results as at and for 
the year ended March 3 1, 2018; and the relevant requirements of Regulation 52 of the SEBl 
(Listing Obligations and Disclosure Requirements) Regulations, 201 5 read with SEBI Circular 
No. CIWIMDIDFI 16912016 dated loth August 20 16. 

2) 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 as to 
whether the standalone fmancial results are free of material misstatement(s). An audit includes 
examining on a test check 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 opinion. 

3) Without modifying our opinion, we draw your attention to 

a) Note 4 to the Standalone IND AS Financial Results which describes about the sale of shares 
of Gujarat Gas Limited by the Company during the year. Gains on sale of the said shares has 
been transferred to Other Comprehensive Income (OCI) per the guidance as provided under 
IND AS 109 "Financial Instruments" 

b )  Note 5 to the Standalone IND AS Financial Results wherein it is stated that the Company 
has prepared Standalone IND AS Financial Results on a going concern basis 
notwithstanding the fact that the Company has acculnulated losses and its net worth has been 
hl ly  eroded as at the current and previous year balance sheet dates. The Financial results 
indicate that the Company has incurred net losses during the current and previous years and, 
the Company's current liabilities exceeded its current assets as at the current and previous 
year balance sheet dates. 

4) In our opinion and to the best of our information and according to the explanations given to us, 
except for the possible effects of the matter described in paragraph 3 above, these annual audited 
Standalone IND AS financial results : 
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a) are presented in accordance with the requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular 
No. CIR/IMD/DF1/69/20 16 dated 10th August 2016 in this regard; and 

b) give a true and fair view of the total comprehensive income (comprising of net loss and 
other colnprehensive income) and other financial information for the year ended March 
31.2018. 

5) The Comparative audited financial information of the Company for the year ended March 3 1 ,  
2017 prepared in accordance with IND AS, included in these Standalone IND AS Financial 
results, had been audited by the predecessor auditor, who had expressed an unmodified opinion 
thereon per their report dated May 30,20 17 which have been furnished to us by the Management 
and relied upon by us for the purpose of  our audit of the annual standalone financial results. 

6) The Statement includes the results for the six months ended 3 1/03/2018 and 3 1/03/2017 being the 
balancing figures between audited figures in respect of full financial Years and the published year 
to date figure up to the first six months of the respective Financial Years which were subject to 
limited review. 

For Talati & Talati 
Chartered Accountants 

Place: Gandhinagar 
Date: May 21,2018 

(Partner) 
Mern. No. 34834 
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Auditor's Report On Year to date Consolidated IND AS Financial Results of the Company 
Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

To 
The Board of Directors of 
Gujarat State Petroleum Corporation Limited 

1) We have audited the accompanying statement of annual Consolidated IND AS Financial Results 
of Gujarat State Petroleum Corporation Limited (hereinafter referred to as the Holding 
Company) and its subsidiaries (the holding company and its subsidiary companies together 
referred to as the "group") , its associates and jointly controlled entities for the year ended March 
31,201 8 attached herewith, being submitted by the Holding company pursuant to the'requirement 
of the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 20 1 5 read with SEBI Circular No. CIWIMDIDFI 169120 16 dated 1 Olh A U ~ U S ~  20 16. 
This statement is the responsibility of the Holding Company's management and has been 
approved by the Board of Directors of the Holding company. Our responsibility is to express an 
opinion on this Annual Consolidated financial results based on our audit of annual consolidated 
financial results as at and for the year ended March 3 1 ,  201 8 and the relevant requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
read with SEBI Circular No. CIWIMDlDF116912016 dated 10 '~ugus t  20 16. 

2) 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 as to 
whether the consolidated financial results are free of material misstatement(s). An audit includes 
examining on a test check 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 opinion. 

3) Without modifying our opinion, we draw your attention to 

a) Note 4 to the Consolidated IND AS Financial Results which describes about the sale of 
shares of Gujarat Gas Limited by the Holding company during the year. Gains on sale of the 
said shares has been transferred to Other Comprehensive Income (OCI) per the guidance as 
provided under IND AS 109 "Financial Instruments". 

b) Note 5 to the Consolidated MD AS Financial Results wherein it is stated that the Holding 
company has prepared Consolidated IND AS Financial Results on a going concern basis 
notwithstanding the fact that the Holding Company has accumulated losses and its net worth 
has been h l ly  eroded as at the current and previous year balance sheet dates. The Financial 
results indicate that the Holding Company has incurred net losses during the current and 
previous years and, the Holding Company's current liabilities exceeded its current assets as 
at the current andprevious year balance sheet dates. 

Our Opinion is not modified in respect ofthese matters. 
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4) In our opinion and to the best of our infor~nation and according to the explanations given to us, 
and based on the consideration of the reports of other auditors on separate financial statements 
and the other financial infonnation of subsidiaries, jointly controlled entities and associates, 
except for the possible effects of the matter described in paragraph 3 above, these annual audited 
Consolidated IND AS financial results : 

i 1 Includes the results of the following entities: 

ii) are in accordance with the requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 201 5 read with SEBI Circular 
No. CIR/IMD/DF1/69/20 16 dated 10th August 20 16 in this regard; and 

iii) give a true and fair view of the consolidated total comprehensive income (comprising of 
net loss and other comprehensive income) and other financia1 information for the year 
ended March 3 1,20 1 8. 

5) We did not audit the financial statements and other financial information of Five (5) subsidiaries 
and Three (3) jointly controlled entities whose results and other financial information are 
considered in these consolidated financial results. The IND AS financial statements of those 
subsidiaries, reflect total assets of Rs.12,043 Crores, net assets of Rs. 3,333 Crores as at 31st 
March, 2018 and total revenues of Rs.7373 Crores for the year ended on that date, as considered 
in the consolidated financial statements. These financial statements and other financial 
information have been audited by other auditors whose reports 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 ofthese subsidiaries and jointly controlled entities, is 
based solely on the reports of the other auditors. 

6) We did not audit the financial statements and other financial infor~nation of Two (2) subsidiaries 
and Three (3) Associates whose results and other financial information are considered in these 
consolidated financial results. The IND AS financial statements of those subsidiaries, reflect total 
assets of Rs. 2305 Crores, net assets of Rs. 680 Crores as at 3 1 st March, 201 8, total revenues of 
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Rs.412 Crores for the year ended on that date, as considered in the consolidated financial 
statements. The consolidated IND AS financial statements also include the Group's share of net 
profit of Rs. 26 Crores for the year ended 3 1 st March, 201 8, as considered in the consolidated 
financial statements, in respect of those associates, whose financial statements and financial 
information are unaudited and 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 these subsidiaries, jointly controlled entities and associates, is based solely on such 
unaudited financial statements and financial information . In our opinion and according to the 
information and explanation given to us, these financial statements and other financial 
information are not material to the group. 

7) Comparative consolidated audited financial information of the company for the year ended 
March 3 1 ,  2017 prepared in accordance with IND AS, included in these consolidated IND AS 
Financial results, had been audited by the predecessor auditor, who had expressed an unmodified 
opinion thereon per their report dated May 30, 2017 which have been furnished to us by the 
Management and relied upon by us for the purpose of our audit of the annual consolidated 
financial results. 

8) The Statement includes the results for the six months ended 3 1/03/20 18 and 3 1/03/2017 being the 
balancing figures between audited figures in respect of full financial Years and the published year 
to date figure up to the first six months of the respective Financial Years which were subject to 
limited review. 

For Talati & Talati 
Chartered Accountants 

Place: Gandhinagar 
Date: May 21,2018 

(Partner) 
Mem. No. 34834 
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