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INDEPENDENT AUDITOR’S REPORT
To the Members of GSPC LNG LIMITED

Report on the Audit of the Standalone Ind AS Financial Statements
Opinion

We have audited the Standalone Ind AS financial statements of GSPC LNG LIMITED

(‘the company”) which comprise the Balance Sheet as at 31st March 2026, and the statement
of Profit and Loss (including Other Comprehensive Income), Statement of Changes in Equity,
and Statement of Cash Flows for the year ended on that date, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Standalone Ind AS 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 31st March, 2026, the loss 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 Ind AS Financial Statements in accordance with
the Standards on Auditing (SAs) specified under Section 143 (10) of the Companies Act, 2013.
Our responsitilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the 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 together with the ethical requirements that are relevant to
our audit of the financial stalements under the provisions of the Companies Act, 2013 and
the Rules thereunder, and we have frlifilled 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 basi 1

hinion on the Standalone
Ind AS Financial Statements. '
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Emphasis of Matter

a)

We draw your attention to the Note No. 30 (1) (B) to the standalone financial
statement, that describe the management’s opinion and conditions under which the
company has not provided for the interest for ¥ 8965.86 Lacs on the delayed
payments lo EFC Conlraclors.

We draw your attention to the Note No. 30 (1) (C) to the standalone financial
statement, GSPC LNG Limited (GLL) has developed the LNG terminal at Mundra
Port where Adani Ports and Special Economic Zone Limited (APSEZL) is
Concessionaire. APSEZL has developed the Marine infrastructure as Shore
Protection, Land Reclamation, Jetty and other infrastructure as Power and Water
infrastructure and also provides port services for operation of the LNG Terminal
under a Sub Concession structure. A preliminary agreement was executed between
GLL and APSEZ in September, 2014 which provided that the parties shall enter into
Sub Concession Agreement (SCA) and other related agreements called Project
Agreements and an amount of ¥ 5,000 Lakhs was paid to APSEZL. The Project
Agreements are yet to be signed due to dispute between the parties on commercial
charges thereunder and hence for commencement and continued peaceful operation
of LNG terminal, interim settlement & arbitration agreement has been executed on
24.12.2019 between GSPC LNG and APSEZL Accordingly, GLL has also paid X 66,600
Lakhs in FY2019-20 as adhoc on account payment for right to use as above facilities
which amount shall be adjusted as per the Final Award. The Final Award has been
received on 30.08.2025. As per the final award, the balance amount of ¥ 15,722.03
Lakhs was paid to APSEZL and considered ¥ 11,232.46 Lakhs towards capex and ¥ 4,489.57
Lakhs towards opex as reported in the financials during the year. The Project Agreements are
yet to be signed. The said arbitration award is further challenged by APSEZL u/s 34 of
Arbitration and Conciliation Act,1996 in Bombay High Court.

We draw your attention to the Note No. 30 (1) (D) to the standalone financial
statement, GLL has given indemnity to GSPC for the Use or Pay obligation of GSPC
towards another LNG terminal not getting favourably settled for GSPC. As on
31.03.2026, total indemnity from GLL to GSPC is ¥ 18163 Lakhs. The calendar year
(CY) wise indemnity details are ¥ 10869 lakhs for CY2023, and R 7294 lakhs for
CY2026 (Jan'26 to Mar'26).

We draw your attention to the Note No. 34 to the standalone financial statement,
which describes that company is solely dependent on one single customer i.e Gujarat
State Petroleum Corporation Limited (GSPCL) for its business revenue and the
Revenue generated doesn’t meet the Company’s expenses and has also incurred cash
losses. Also, the company has no contract of Minimum Guarantee Revenue which can

cover the company’s regular expenses. However, company is of the view that the
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Our Opinion is not modified in respect of the above matters.

Information Other than the Standalone 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 Company’s Annual Report,
but does not include the Standalone Ind AS financial statements and our Auditor’s Report
thereon.

Our opinion on the Standalone Ind AS 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 Ind AS 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 Ind AS 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. '

Responsibilities of Management and Those Charged with Governance for the
Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these Standalone Ind
AS financial statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the company in accordance with the
accounting principles generally accepted in India, including the Indian accounting Standards
(Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended from time to time.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
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intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

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

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Slalements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 are considered
material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

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

i. Identify and assess the risks of material misstatement of the financial stalements,
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.

ii.  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 Companies Act, 2013, 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.

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

iv.  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 financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
lo the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concer,
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v.  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 Ind AS financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the Annexure A, a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

As required by the Comptroller and Auditor General of India through Directions and sub-
directions issued under the provisions of section 143 (5) of the Companies Act, 2013, we give
Annexure-B containing the relevant paragraph with our comments.

As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
company so far as 1L appears [rom our examination of those bouks.

¢) The standalone Balance Sheel, the Statement of Profit and Loss (including other
comprehensive income), and the Cash Flow Statement and the Statement of Change in
Equity dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid Standalone Ind AS financial sta tements comply with the
Indian Accounting Standards (Ind AS) specified undesBERipR33 of the Act, read with
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As per notification no. GSR 463(E) dated 05th June 2015, the provisions of section 164(2)
is not applicable to a company where the share capital held by the Central or State
Government is more than 51%, therefore, we have not commented on the receipt of
representation from the directors and status of their qualification for directorship on the
date of Financial Report.

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 C".

As per Notification No. GSR 463(E) dated 5t June 2015, issued by the Ministry of
Corporate Affairs, Government of India, Section 197 of the Act is not applicable to the
Government Companies. Accordingly, reporting in accordance with requirement of
provisions of section 197(16) of the Act is not applicable on the Company.

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 No. 30 to the Standalone Ind AS financial
statements

ii. The Company has not anticipated any foreseeable losses on long-term contracts made
by the Company; therefore, no provision is required under the applicable law or
accounting standard for material foreseeable losses. Refer Note No. 30 to the
Standalone Financials statements.

iii. There is no amount which are required to be transferred, to the Investor Education
and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether,

L. directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
IL. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the bestefjts knowledge and belief, no
funds (which are material either individually ¢ --.‘ ate) have been received
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by the Company from any person or entity, including foreign entity (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether,

I. directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or

II. provide any guaranlee, securily or the like on behalf of the Ultimate Beneficiaries;
and

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.

v. No dividend has been declared or has been proposed to be declared during the year.
Accordingly, this clause is not applicable.

vi. Based on our examination which included test checks, the Company has used
accounting software(s) for maintaining its books of account for the financial year
ended March 31, 2026, which have a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded
in the software(s). Further, during the course of our audit, we did not come across
any instance of audit trail feature being tampered with in cases where the audit trail
feature was enabled or audit trail not preserved by the Company as per the statutory
requirements for record retention.

For Anil N. Shah & Co.

M. He 94724
PRIVESHA
V. SHAH s

M .No: 134224
Place : Gandhinagar

Date : 30/05/2026

UDIN :26134224KVJSNU3049
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Annexure 'A' to the Independent Auditor's Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory

Requirement’ of our report of even date to the Standalone Ind AS Financial Statements of the
Company for the year ended 31st March, 2026:

(i)(a)(A) The company has maintained proper records showing full particulars, including

(i)(2)

(if)(b)

quantitative details and situation of property, plant and equipment.

The Company has maintained proper records showing full particulars of intangibles
assets.

The Property, Plant & Equipment of the Company are physically verified by the
management according to a phased programme, which in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. Pursuant to
the programme, a portion of the fixed assets (Property, Plant & Equipment) has been
physically verified by the management during the year and no material
discrepancies have been noticed on such verification.

The company does not own any immovable properties (other than properties where
the company is the lessee and the lease agreements are duly executed in favour of
the lessee), accordingly, the requirement to report on clause 3(i)(c) of the Order is
not applicable to the Company.

The Company has not revalued its Property, Plant and Equipment (including Right
of use assets) or intangible assets during the year ended 31st March, 2026.

There are no proceedings initiated or are pending against the Company for holding
any benami property under the Prohibition of Benami Property Transactions Act,
1988 and rules made thereunder.

As explained to us, physical verification of inventory is being conducted at regular
intervals by the management and no discrepancies were found during verification.

The Company has been sanctioned working capital limits in excess of Rupees Five
Crores in aggregate from Gujarat State Financial Services Lid. (financial nstilution)
during the yecar which is unsecured in nature. Further, as explained by the
management, company is not required to submit any progress report/Quarterly
returns or statements to bank or financial institution.

(iii)(a)(A) Company has not provided any advances in the nature of loans, stood guarantee

or provided security to its subsidiaries, joint ventures and associates; accordingly,

the requirement to report on clause 3(iii)(a)(A) of the Order is not applicable to the
3

Company.
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(iii)(a)(B) Company has provided advances in the nature of loans to various parties other

(ii)(b)

(i) (0

(iii)(d)

(iii) ()

(iii)(f)

than its subsidiaries, joint ventures and associates. Following below are the details
of the loan provided:
¥ in Lakhs
Type of Borrower Aggregate Amount of \ Loan Outstanding as on
Loan given during the | Balance Sheet Date

. year
Employees of 49.69 68.49

Company

No, the investments made, guarantees provided, security given and the terms and
conditions of the grant of all loans and advances in the nature of loans and
guarantees provided are not prejudicial to the company’s interest; accordingly, the
requirement to report on clause 3(iii)(b) of the Order is not applicable to the
Company

No, the loans and advances provided in the nature of loans, doesn’t have any
schedule of repayment of principal, accordingly the requirement to report on clause
3(iti)(c) of the Order is not applicable to the company.

No amount is overdue for more than ninety days. Accordingly, the requirement to
report on clause 3(iii)(d) of the Order is not applicable to the Company.

No loan or advance in the nature of loan granted which has fallen due during the
year, has been renewed or extended or fresh loans granted to settle the over dues of
existing loans given to the same parties. Accordingly, the requirement to report on
clause 3(iii)(e) of the Order is not applicable to the Company.

The company has granted loans or advances in the nature of loans either repayable
on demand or without specifying any terms or period of repayment to its
employees. Following below are the details of the loan granted:

% in Lakhs
Sr. Type of Borrower Loan Loan Outstanding as| Percentage
No. Granted on Balance Sheet (%)
Date
1 | Key Managerial Persons 3.14 5.86 8.56%
2 | Other Employees 46.55 62.63 91.44%
Total 49.69 68.49 100.00%

In our opinion and according to the information provided to us the company has
complied with the provisions of section 185 and 186 of the Companies Act, 2013, in
respect of loans, investments, guarantees and security to the extent applicable to the
company.

The company has not accepted any deposit from the ithin\lthe meaning of

section 73 to section 76 of the act and the rules : - during the period

o
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(vi)

(vii)(a)

(vii) (b)

(viii)

(x)(a)

(ix)(b)

(x)(c)

(x)(d)

under audit and therefore, provisions of the clause 3(V) of the order is not applicable
and hence not commented upon.

We have broadly reviewed the books of account maintained by the Company
pursuant to the rules made by the Central Government for the maintenance of cost
records under section 148(1) of the Companies Act, 2013, related to the
manufacturing activities and are of the opinion that prima facie, the specified
accounts and records have been made and maintained. We have not, however, made
a detailed examination of the same.

The company is generally regular in depositing undisputed statutory dues
including provident fund, employees' state insurance, income-tax, goods and
service tax, duty of customs and any other statutory dues with the appropriate
authorities. No undisputed amounts payable in respect of provident fund,
employees' state insurance, income-tax, goods and service tax, duty of customs and
any other statutory dues were outstanding at the year end, for a period of more than
six months from the dates they become payable.

The following are the statutory dues under disputes and the amount have not been
deposited on account of any dispute:

(¥ in Lakhs)
Name of the Nature of Dues Amount Period to Forum where
Statue Involved which it dispute is
relates pending
The Finance | Recovery of service | 122.40 July,2014 to CESTAT
Act 1994 tax refund along Sept, 2015 Ahmedabad
(Service Tax) with interest

The Company has not surrendered or disclosed any transaction, previously
unrecorded in the books of account, in the tax assessments under the Income Tax
Act, 1961 as income during the year. Accordingly, the requirement to report on
clause 3(viii) of the Order is not applicable to the Company.

On the basis of the documents and explanation provided by the management,
Company has not delayed in making payment of interest and principles on loan.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

As per the information provided by the management, term loans were applied for
the purpose for which the loans were obtained.

As per the information provided by the management, funds raised on short term

se=3le have observed that long
SHA/{

basis have not been utilized for the long term pur
term loans are used for repayment of short-terp
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(x)(e)

(xi)(a)

(xi)(b)

On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures.

The Company has not raised loans during the year on the pledge of securities held
in its subsidiaries, joint ventures or associate companies. Hence, the requirement to
report on clause (ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public
offer / further public offer (including debt instruments) hence, the requirement to
report on clause 3(x)(a) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has made following
amount of preferential allotment of shares during the year to GSPC against
outstanding amount payable to them. The same has been made in accordance with
the provisions of section 62 of Companies Act,2013.

Nature of | Type of Issue Amount Involved | Nature of Non-
Securities (in Lakhs) compliance
Equity Shares Preferential 22,889.05 NA

allotment
Equity Shares Preferential 21,565.04 NA

allotment
Total 44454.09

Further, the company has not made any preferential allotment or private placement

for fully or partly convertible debentures during the year.

According to the information and explanations given to us, no fraud by the
company or on the company by its officers or employees has been noticed or
reported during the course of our audit.

During the year, no report under sub-section (12) of section 143 of the Companies
Act, 2013 has been filed by cost auditor/ secretarial auditor or by us in Form ADT -
4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

As represented to us by the management, there are no whistle blower complaints
received by the Company during the year.
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(xii)

(xiii)

(xvi)(a)

(xvi) (b)

(xvi)(c)

(xvi)(d)

(xvii)

(xviii)

(xix)

The company is not a Nidhi company as specified in Nidhi Rules, 2014. This the
requirements under para 3(xii) of the Order are not applicable to the company.

According to the information and explanation given to us, transactions with the
related parties are in compliance with section 177 and Section 188 of the Companies
Act, 2013 and details of these transactions are disclosed by the company in the notes
to the financial statement, as required by the applicable accounting standards.

The Company has an internal audit system commensurate with the size and nature
of its business.

The internal audit reports of the Company for the period under audit have been
considered by us.

According to the information and explanations given to us and on an overall
examination of the records of the company, we report that the company has not
entered into any non-cash transaction with any of its directors or directors of its
holding company or persons connected with them and hence provisions of section
192 of the Companies Act, 2013 are not applicable to the company.

According to the information and explanation provided to us, the provisions of
section 45-IA of the Reserve Bank of India Act 1934 are not applicable to the
company.

The Company has not conducted any Non-Banking Financial or Housing Finance
activities without obtained a valid Certificate of Registration (CoR) from the Reserve
Bank of India as per the Reserve Bank of India Act, 1934.

The Company is not a Core Investment Company as defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of
the Order is not applicable to the Company.

There is no Core Investment Company as a part of the Group, hence, the
requirement to report on clause 3(xvi) of the Order is not applicable to the Company.

The Company has incurred cash losses in the current year amounting to ¥ 27,210.85
Lakhs (Cash Loss of Previous Year- % 920.72 lakhs).

There has been no resignation of the statutory auditors during the year and
accordingly requirement to report on Clause 3(xviii) of the Order is not applicable
to the Company.

In our opinion and on the basis of the financial ratlos, ageing and expected dates of

realization of financial assets and payment of fi aklities, other mformatlon

accompanying the financial statements, our



and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report that the Company
is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit
report and we give neither any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will be discharged by
the Company as and when they fall due.

(xx) During the year, section 135 regarding Corporate Social Responsibility of the Act is
not applicable to the company, accordingly, the requirements to report on clause
3(xx)(a) and (b) of the Order are not applicable to the Company.

For Anil N. Shah & Co.
Chartered Accountahts

Place : Gandhinagar
Date : 30/05/2026
UDIN :26134224KVISNU3049

Page 13 of 21



Annexure 'B' to the Independent Auditors report

Comments of the auditors on the directions and Sub-directions issued by the Comptroller
and Auditor General of India through sub directions issued under the provisions of section
143(5) of the Companies Act 2013.

Directions under section 143(5) of the Companies Act 2013, Applicable for the year 2025-26

1. Assess the fair valuation of all investments, both quoted and unquoted, made directly
by the company or through trusts, for Post-retirement benefits of employees. This
includes verifying valuation methodologies, ensuring consistency with Ind AS and
reviewing supporting documentation. The auditor shall provide a brief note on the
valuation approach, its reasonability, and compliance with applicable regulations,
reporting any material deviations or misstatements.

Auditor’s Comment:

The company is having FD with banks and Gujarat State Financial Services Ltd.
(financial institution) reported under “cash and cash equivalents” - Note -10 and
“Bank balances other than cash and cash equivalents” - Note - 11 and does not have
any quoted investments during the year. Further, funds of post-retirement benefits of
employees of the company have been managed by GSPC LNG Employees Group
Superannuation Trust and GSPC LNG Employees Group Gratuity Trust under LIC
which are also unquoted investments. The above investments are shown at cost.
Based on our review and the information and explanations provided to us, the
valuation methodologies adopted are considered reasonable and in compliance with
applicable Ind AS requirements. No material discrepancies or misstatements were
observed in the valuation of such investments.

2. Whether the Company has a system in place to process all the accounting
transactions through IT system? If yes, whether review of this system and controls
that are significant to the Companies' financial reporting process as well as cyber
security has been done by Information Security Auditing Organizations empanelled
by Cert-In at a minimum frequency of once in a year and material discrepancies
found, if any, have been suitably reported? The implications of processing of
accounting transactions outside IT system on the integrity of the accounts along with
the f(inancial implications may also be reported.

Auditor’s Comment:
The accounting transactions of company are recorded through Tally ERP system.
Further, we have observed that the review of this system and controls that are
significant to the Companies' financial reporting process are effective.

Review of cyber security has not been done by Information Security Auditing
Organizations empanelled by Cert-In at a minimum frequency of once in a year.
Latest available report dtd.23/12/2023 by M

s hog e echnocyber
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The company also uses other IT system for Inventory and Human Resources
Management. However, the integration of all the IT system is done manually.
Further, no accounting transactions are being processed outside IT system.

Whether funds (grants/ subsidy etc.) received/ receivable for specific schemes from
Central/State Government or its agencies were properly accounted for as per the
applicable accounting standards or norms and whether the received funds were
utilized as per its terms and conditions? Whether accounting of interest earned on
grants received has been done as per terms and conditions of the Grant. List the cases
of deviation.

Auditor’s Comment:
No such amount received/receivable from Central /State govt. or its agencies, hence
not applicable.

Whether the company has identified the key Risk areas? If yes, whether the Company
has formulated any Risk Management Policy to mitigate these risks? If yes, (a)
whether the Risk Management Policy has been formulated considering global best
practices? (b) whether the company has identified its data assets and whether it has
been valued appropriately?

Auditor’s Comment:

Based on the information and explanations provided by the management, the
Company has identified key business and operational risk areas and appropriate
mitigation measures are taken wherever necessary. However, no formal Risk
Management framework/ policy has been formulated.

Further, the Company has represented that the risk management processes are
broadly aligned with generally accepted industry practices. However, detailed
examination of the adequacy of the policy vis-a-vis global best practices and
independent valuation of data assets was not carried out during the course of our
audit. Accordingly, no specific comment is offered in this regard.

Whether the company is complying with the securities and Exchange Board of India
(SEBI) (Listing Obligations and Disclosures Requirements) Regulations, 2015, and
other applicable rules and regulations of SEBI, Department of Investment and Public
Asset Management, Ministry of Corporate Affairs, Department of Public Enterprises,
Reserve Bank of India, Telecom Regulatory Authority of India, CERT-IN, Ministry of
Electronics and Information Technology and National Payments Corporation of India
wherever applicable? If not, the cases of deviation may be highlighted.

Auditor’s Comment:

The company is not a listed entity hence , not applicable. bei"y' 134224 |«
PRIYESHA

Y. SHAH

Page 15 of 21



Infrastructure Sector

1. Whether the company has taken adequate measures to prevent encroachment of the
idle land owned by it. Whether any land of the company is encroached, under
litigation. Not put to use or declared surplus? Details may be provided.

Auditor’s Comment:
No idle land is owned by the Company; therefore, not applicable.

2. Whether the system in vogue for identification of project to be taken up under public
private partnership is in line with the guideline/policies of the Government?
Comment of deviation if any.

Auditor’s Comment:
The project undertaken by the company is not on PPP model of the Government,
hence not applicable.

3. Whether system for monitoring the execulion of works vis-a-vis the milestones
stipulated in the agreement is in existence and the impact of cost escalation. If any
revenue/losses from contract etc. have been properly accounted for in the books.

Auditor’s Comment:
No such work is executed, hence not applicable.

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

Auditor’s Comment:
No such amount received/ receivable from Central /State Agencies

5. Whether the bank guarantee have been revalidated in time?

Auditor’s Comment:
Yes, the bank guarantee has been revalidated in time.

6. Comment on the confirmation of balances of trade receivable, trade payables, term
deposits, banks account and cash obtained.

Auditor s' Comment:

We have observed that most of the confirmation of balances of trade receivable, trade
payables, term deposits, bank accounts had been obtained by the company and
reconciled with books of accounts.

PRIYESHA
Y, SHAH £
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Auditor’s Comment:
Not Applicable.

Sector Specific sub-directions under section 143(5) of the Companies Act 2013 -

Manufacturing Sector

1. Whether the Company's Pricing Policy absorbs all fixed and variable cost of
production as well as the allocation of overheads?

Auditor s' Comment:

The company has an internal policy for fixation of price which is based on the
prevailing market conditions and the tariff for the regasification services is being fixed
on the basis of the tariff fixed by Petronet LNG Limited. Due to the above, the prices
may not absorb all the fixed and variable cost of production as well as allocation of
overheads.

2. Whether the Company has utilized the Government assistance for technology up
graduation /modernization of its manufacturing process and timely submitted the
utilization certificates?

Auditor’s Comment:
Not Applicable

3. Whether the Company has fixed norms for normal losses and a system for evaluation
of abnormal losses for remedial action is in existence?

Auditor’s Comment:
Yes.

4. What is the system of valuation of by-products and finished products? List out the
cases of deviation from its declared policy.

Auditor’s Comment:
The Company is operating under Tolling Model. Hence there is no such by-products

and finished products.

5. Whether the effect of deteriorated stores and spares of closed mills been properly |
accounted for in the books.

Auditor’s Comment:
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6. Whether the company has effective system for physical verification, valuation of
stock, treatment of non-moving items and accounting the effect of shortage/ excess
noticed during physical verification.

Auditor’s Comment:
Yes

7. State the extent of utilization of plant and machinery during the year vis-a-vis
installed capacity.

Auditor’s Comment:
The company’s installed capacity is 5 MMTPA, during the year, the company has
utilized ~ 17.40% of its installed Capacity.

8. Report on the cases of discounts/ commission in regard to debtors and creditors
where the company has deviated from its laid down policy.

Auditor’s Comment:
There are no cases of discounts/ commission in regard to debtors and creditors where
the company has deviated from its laid down policy.

For Anil N. Shah & Co.

Chartered Actiiints
AR

M. No. 134224
PRIYESHA

M .No: 134224

Place : Gandhinagar
Date : 30/05/2026
UDIN :26134224KVISNU3049
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Annexure 'C' to the Independent Auditor's Report

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 GSPC LNG
Limited ("the Company") as of March 31, 2026 in conjunction with our audit of the standalone
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. 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 with reference to these financial statements 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 required that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether internal financial controls with reference to financial statements 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 internal
* (inancial controls with reference o (inancial slalements 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 basced on the assessed risk. The procedures selected depend on the
auditor's judgement, including the assessment of the risks of material misstatemnent of the
standalone financial statements, whether due to fraud or crror.

PRIYESHA
Y. SHAH .é?
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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 with reference to these
Standalone financial statements

A Company's Internal Financial Control over financial reporting with reference to these
standalone financial statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of standalone financial
statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting with reference to
these standalone financial statements 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 standalone financial statements in accordance with generally accepted
accounting principles and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on
the standalone financial statements.

Inherent limitations of internal financial controls with reference to these Standalone
financial statements

Because of the Inherent limitations of Internal Financial Controls over financial reporting with
reference to these standalone financial statements, 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 with reference to these standalone financial statements to future
periods are subject to the risk that the internal financials control over financial reporting with
reference to these standalone financial statemenls may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.
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Opinion

In our opinion , the Company has, in all material respects, adequate internal financial controls

over financial reporting with reference to these standalone financial statements and such
internal financial controls over financial reporting with reference to these standalone financial
slatementls were operaling effeclively as al March 31, 2026 based on the internal conlrol 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 : Gandhinagar
Date : 30/05/2026
UDIN :26134224KVISNU3049

For Anil N. Shah & Co.
Chartered Accountants ™
Firm Reg. D

Z

& [ M. No. 134224 \ *
PRIYESHA J#0
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GSPC LNG LIMITED

CIN:U23203GJ20078GC0O50116

STANDALONE BALANCE SHEET AS AT 318T MARCH, 2026

|
|
|

Financial $1atemenlts.

A= per aur report of even data att

Foi, Aull N, 8hal & Cu. ‘

thartered Accountants

Partnng
Mermbership Now
LININ- "th134'024K
Plower: Gandhinagnr
Diater 30.05.2020

Avuutihku 8ugh Aulnkh, TAR
Vice Chairperson

DIN:07549438

wrih Lukhani
Chiel Financial Qffieer
PAN: ARCPIRT1QNM

Bl fu,
Chirf Rverntive Qfeer
PAN: AFNIPR247A0

= {% in Lakhs)
Partionlars Notes 4 As at As at
st March. 2026 |  31st March. 2025 |
ABSETS
Non-current assets
Property, plant and equipment 3 2,50,433.81 2,62,690.46
Right of Use Asset 3 77,992.63 fR,53860.24
Intangible assets 3
Goodwill
Qther than Goodwill 15,03 92,71
Capital work-in-progress 4 127.23 67.23
Financial assets
Other (inancial assets 5 18.17 5,013.38
Deferred tax assets (Net) 6
| Other non-curren! assols T 17.59 43.13
| Total non-current assets (A} 3,28,604.46 3,36,389.46
Current assets
Inventories 8 1,693.92 1,531.13
Financial assets
Trade Receivables 9
Billed -
Unbilled 1,050.19 1,491.09
Cash and cash equivalents 10 542.47 42.41
Bank balances other than cash and cash 11 10,792.81 5,972.11
Loans 12 6R.49 9h.86
Other financial assets 5 494,85 199.84
Current tax assets (Net) 13 249.14 180.47
___Uther current aseocta 7 5a0.41 2,173.47
Total current assets (B] 15,422.16 11,687.78
Total assets (A+B) = 3,44,026 62 34807724
EQUITY AND LIABILITIES
Equity
Byuily share gupilal " 1,71,167.10 1,27.013.0
Qther cquity 15 _{1,39,808.07) Q8 485.11)
Totul Enuiey (A) B TYIGLURI WH Y
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 16 2,91,441.63 2,82,470.00
Lease Liabilities 17 6b7.44 1,528.74
Other Financial Liabilities - -
Provisions 21 201,99 110,32
Total Non-Current Liabilities 2,92,311.05 2,84,109.06
Cusrent Liabilities
Financial Liabilities
Dorrowings 10 6,708.38 -
Lease Liabilities 17 595.27 668.01
Trade Payables 18
Total Outatanding dues of Micro and Omall enterprises 86.14 90.09
Total Qutatanding duss other than Micio and Gmall
WLy 24,008,04
enterprises
Other Financial Liability 19 11,003.91 10,120.04
Qther Current ldahilities on 1,021 79 955 R4
Provisions 21 _ 15 12 a6 N7
‘l'otal Current Liabilities o
Total Liubilitius (B} -
Total Equity and Liabilities (A+B)
fduteiiil Avsounting Pulivies lw2
The accompanying notes arc integral 3 to 43

Bundnnp Komar, TAR
Director
DIN:6576903

)
Nirav S8hah

Cnmpany Seeretary
PAN" RM1PSAR4AR

Place: Oandhinagar
Lhiato: L5 20D
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GSPC LNG LIMITED

CIN:U23203GJ2007SGC050115

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2026

(% in Lakhs)

| Particulars

INCOME
Revenue from Operations
Other Income

For the year ended

Total Income (A)

EXPENSES

Employee Benefits Expenses

Finance Costs

Depreciation and Amortization Expenses
|Other Expenses

| Total Expenses (B)

For the year ended

| Profit / (Loss) Before Exceptional Item and Tax (A-B)

Exceptional Item

Use or Pay charges reimbursement
Arbitration Award Opex part
Profit /(Loss) Before Tax

Tax Expenses

Current Tax

Deferred Tax

Profit / (Loss) for the Period

Other Comprehensive Income

i. Items that will not be reclassified to Profit and Loss
Remeasurement of defined benefit plans

ii. Income tax relating to remeasurement of defined benefit
plans

Other Comprehensive Income for the Period, net of tax

Total Comprehensive Income for the Period

Earning per Equity Share (EPS) for Profit for the Period (Face
Value of ¥ 10)

Basic (3) - after exceptional item

Basic (%)- before exceptional item

Diluted (3)- after exceptional item

Diluted (%)- before exceptional item

Material Accounting Policies
The accompanying notes are
Statements.

|As per our report of even date attached

For, Anil N. Shah & Co.
Chartered Accountants
Firm Registration No.: 114131W ¥

~1

CA Priyesha Shah
Partner
Membership No.: 134224
UDIN: 26134224 KV.JSNLI30¢
Place: Gandhinagar
|Date: 30.05.2026

Hbfes 31st March, 2026 | 31st March, 2025
22 29,617.98 36,225.06
- 23 1.225.94 668.22
- B 30,843.92 36,893.28
24 1,793.78 1,838.68
25 20,777.02 22,118.58
3 14,147.01 14,218.96
26 9.429.37 13.856.75
46,147.17 52,032.96
(15,303.25) 15,139.68)
26 (A) 21,565.04 -
26 (A) 4,489.57 :
— (41,357.86) {15,139.68)
27 - .
6 (10.39)| 5.28
(41,347.47) (15,144.96)
37.34 (18.97)
6 (10.39) 5.28
26.95 (13.70)
(41,320.51) _ (15,158.66)
28
(2.90) {1.19)
(1.07) (1.19)
(2.90) (1.19)
(1.07)| (1.19)
1to?2
integral part of the Financial 3to43

For and on behalf of the Board of Directors,

GSPC LNG Limited (CIN:U23203GJ2007SGCO

da

S

Avantika Singh Aulakh, IAS

Vice Chairperson
DIN:07549438

Banja; pta
Chief Executive Officer
PAN: AFDPS2476Q

Page 2

ddharth Lakhani

Chief Financial Officer
PAN: ABCPL8190M

andeep Kumar, IAS
Director
DIN:6576903

ez

Nirav Shah
Company Secretary
PAN: BMGPS3846B

Place: Gandhinagar
Date: 30.05.2026




GEPC LNG LIMITED

CIN:U23203GJ2007SGCOS0115

Btatement of Chunges in Equity (SOCIE) for the period ended on 31st March, 2026

A. Equity Share Capital (2 in Lakhs
IBSUED, SUBSCRIBED AND FAID UF CAPITAL
Equity shares of 2 10/- each [ully paid up
Dalicio i at Iub Ayl G028 = | 1p2701,3006000| 12701301
Changes due to prior period ecrror - i
Rostatod balunce at the 1st April, 2024 1,27,01,30,060.00 1,27,013.01
_Movemenls during the year
Balance es at 31at March, 20258 1,27,01,30,060.00 1,27,013.01
Changes due to prior period error Z =
Restated balance at the Olst April,2025 1,27,01,30,060.00 1,27,013.01
Movements during the yew = — . _44,4540,030.00 44,454.09
Balance as at 31st March, 2026 1,71,46,70,990,00 1,71,467.10
B. Other Equity (% in Lakhs)
: R & Surplus Other Comprehensaive
Particulars i ‘Total Other Equity
Capital Becurity i Post -employment
Reserve Praminm RS S ‘henefit
Balance as at 31st March 2024 - - {83,333.99) 7.34 (83,326.65)
Changes in accounting policy / prior period errors = = = -
Restated balance at the 1st April 2024 (83,333.99) 7.34 (83,326.65)
Profit / {Loss) for the vear - - (15,144.96) _— (15,144.96)
Other comprehensive income for the year b - {13.70) {13.70)
Share Issue Cost - - = E
Total comprehensive income for the year - - (15,144.96) (15,158.66)
Balance as at 31st March 2025 E - (98,478.95) 16.36) {98,485.31)
c es in acco; lic rior period errors - z = _
Restated balance at the 1st April, 2025 (98,478.95) (6.36) (98,485.31)
Crofit / {Loss) for the vear (41,347.47) (41,347.47)
Other comprehenaive income for the year - - - 26.95 26.95
shiava Issue Lot 2.21) .21
Tulal cumprohvnsive liicuane fur Lie your - - (41,349 .1’ %6 “_“ (41,322 76)
e —— i K (1,39,828.66) 20.60 (1,39,808.07)

The accompanying notes are integral part of the Financial Statements. (Note 3 to Note 43)

As per our report of even date attached For and on behalf of the Board of Directors,

GSPC LNG Limited (CIN:U23203C-.J20078GCOS

da

o

For, Anil N, Shah & Co.
Chartered Accountants
Firm Registration No.: 114131W

Avantika Singh Aulakh, IAS
Vice Chairperson
DIN:07549438

CA Pri
Partnfr
Membership No.: 134224
UDIN: 26134224KVJSNU3049
Place: Gandhinagar

Dale: 30.05.2026

Shoh

Siffdharth Lakhani
Chief Financial Officer
PAN: ABCPL8190M

Y
Chied 10
PAN: AFDPS24760Q

e (Hiicer

Sandeep Kumar, IAS
Director
DIN:6576903

2

Nirav Shah
Company Secretary
PAN: BMGPS3846B

Place: Gandhinagar
Date: 30.05 2026
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GSPC LNG LIMITED

CIN:U23203GJ2007SGC0S0115

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2026

 in Lakhs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

CASH FLOW FROM OPERATING ACTIVITIES

Particulars

Net Profit / (Loss) before tax as per statement of profit and loss (41,357.86) (15,139.68)
Adjustments for:
Remeasurement of post-employment benefit obligations (OCI) 37.34 (18.97)
Adjustments due to Lease Ind AS Impact 159.44 -
Depreciation & Amortisation Expense 14,147.01 14,218.96
Finance Cost 20,777.02 21,984.47
Amortization of Processing Fees - 134.11
Profit / Gain on Sale of Fixed Asset (3.16) =
Interest Income (1,008.17) (652.26)
Assets written off
Operating Profit before working capital changes (7,248.38) 20,526.63
Adjustments for changes in Working Capital
Trade Receivables 440.90 634.99
Other Current - Non Current Assets 1,648.42 15.28
Other Current Liabilities 65.95 (229.07)
Provisions 100.73 41.14
Trade Payables (22,971.65) 14,760.76
Other Financial Assets 4,616.96 (5,000.44)
Other Financial Liability 823.08 (1,733.86)
Lease Liability (159.44) (0.00)
Inventory (162.80) (387.36)
Taxes (paid)/ refund (68.66) 44.54
Cash Generated from Operations {(15,666.52) 8,145.98
Net Cash Flow from / (Used for) Operating Activities (A) {22,914.90) 28,672.60
CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from sale of Assets 4.73 1.35
Payment for Purchase of Fixed Assets, CWIP & CAPEX Creditors (11,523.08) (117.96)
Interest Income 1,091.42 490.52
Net movement in Other Bank Balances (4,820.70) (4,933.06)
Recovery of Loans /(Loans given) 28.38 (0.92)
Net Cash Flow from / (Used for) Investing Activities (B) (15,219,25) (4,560.08)
CASH USED FOR FINANCING ACTIVITIES
Net Proceeds from issue of Equity Share Capital 44,451.85 -
Proceeds [tutn/ (Repayment of) Lung lerm borrowings 8,971.63 83,809.81
Proceeds from/(Repayment of) Short term borrowings 6,708.38 (86,181.56)
Payment of principal portion of lease liabilities (774.60) (612.67)
Finance Cost (20,723.04) (22.246.28)
Net Cash Flow from / (Used for) Financing Activities (C) 38,634.21 {25,230.71)
Net Increase/{Decrease) in Cash and Cash equivalents (D) (A+B+C} 500.06 (1,118.18)
For the year For the year

31st March, 2026

31st March, 2025

Cash and Cash equivalents at the Beginning of the Year

Cash on Hand
Bank Balances
Total Cash and Cash equivalents at the Beginning of Year (E )

Cash and Cash equivalents at the End of the Year

Cash on hand
Bank Balances
Total Cash and Cash equivalents at the End of the Year (F)

0.15 0.12
42.26 1,160.47
42.41 1,160.59

0.22 0.15

542.25 42.26
542.47 42.41
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CHANGE IN LIABILITY ARISING FROM FINANCING ACTIVITIES

{ in Lakhs)

Forelgn exchanges
Particulars 1st April, 2028 ‘ Cash flow i ent/Others 31st March, 2026
Borrowing -Non - current [including 2,82,470.00 8,971.63 - 2,91,441.63
leurrent maturities) (Refer Nate 16) | _-
| Borrowing -current (Refer Note 16) = | 6,708.38 6,708.38
. . (% in Lakhs)
Foreign exchanges ;
Particulars 1st April, 2024 Cash flow - sut/Others 31st March, 2025
Borrowing -Non - current ([including 1,98,660.19 83,809.81 - 2,82,470.00
current maturities) (Refer Note 16) B
Borrowing -curtent (Refer Note 16) 86,181.56 (B6,181.56)

For, Anil N. Shah & Co.

Chartered Accountants

Firm Registration No.: 114131W
-7

CA Priyesha Shah
Partner

Membership No.: 1342
UDIN: 26 1 34229 KVISNLU
Place: Gandhinagar

Date: 30.05,2026

« | M. No. 134224
RIYESHA

As per our report of even date attached

L

The accompanying notes are integral part of the Financial Statements.(Note 3 to Note 43)

For and on behalf of the Board of Directors,
GSPC LNG Limited (CIN:U23203GJ20078GC050115)

b

Avantika Singh Aulakh, IAS

Vice Chairperson
DIN:07549438

Sa
Chief Executive Officer
PAN: AFDPS2476Q

.

; \ oz
a 8i arth Lakhani

Chief Finanecial Officer
PAN: ABCPL8190M

Sandeep Kumar, IAS
Director
DIN:6576903

< v
Nirav Shah

Company Secretary
PAN: BMGPS3846B

Place: Gandhinagar
Date: 30,05.2026
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31sT MARCH, 2026

Note 1
CORPORATE INFORMATION

The Company was incorporated on 27th February, 2007 under the Companies
Act, 1956. The Company has developed a 5 MMTPA Liquified Natural Gas
receiving, storage and regasification terminal at Mundra Port, Gujarat. The
development of the project is completed in February, 2020 and started its
commercial operations.

Note 2
MATERIAL ACCOUNTING POLICIES

This note provides list of the material accounting policies applied in the
preparation of these standalone financial statements. These policies have
been applied consistently to all years presented, unless otherwise stated.

a) Basis of Preparation:

I. Statement of compliance with Ind AS

The standalone financial statements comply in all material aspects with
Indian Accounting Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards)
Rules, 2015] and other relevant provisions of the Act.

II. Historical cost convention

The financial statements are prepared on accrual basis of accounting under
historical cost convention in accordance with generally accepted accounting
principles in India and the relevant provisions of the Companies Act, 2013
including Indian Accounting Standards notified there under, except for the
following:

e certain financial assets and liabilities measured at fair value;

e defined benefit plans - plan assets measured at fair value;

III. Use of estimates and judgements

The presentation of the financial statements are in conformity with the Ind
AS which requires the management to make estimates, judgments and
assumptions that affect the reported amounts of assets and liabilities,
revenues and expenses and disclosure of contingent liabilities. 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.
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

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.

This note provides an overview of the areas that involved a higher degree of
judgement or complexity, and of items which are more likely to be materially
adjusted due to estimates and assumptions turning out to be different than
those originally assessed. Detailed information about each of these estimates
and judgements is included in relevant notes together with information about
the basis of calculation for each affected line item in the financial statements.

Information about assumptions and estimation uncertainties that have a
significant risk of resulting in a material adjustment within the next financial
year are included in the following notes:

Note 6 — Deferred Tax Assets / (Liabilities)

Note 27 — Income Tax Expenses

Note 30 - Contingent liabilities and commitments

Note 37 — Employee Benefits (Measurement of defined benefit obligations)

IV.  Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on
current/non-current classification.

An asset is classified as current when it is:

o expected to be realised or intended to be sold or consumed in its normal
operating cycle;

e held primarily for the purpose of trading;

e expected to be realised within twelve months after the reporting period; or

e cash or a cash equivalent unless it is restricted from being exchanged or
used to settle a liability for at least twelve months after the reporting
period.

The liability is classified as current when:

e It is expected to be settled in its normal operating cycle;

e It is held primarily for the purpose of trading;

e It is due to be settled within twelve months after the reporting period; or

e There is no unconditional right to defer settlement of the liability for at
least twelve months after the reporting period.

All other assets and liabilities are classified as non-current assets and
liabilities. Deferred tax assets and liabilities are classified as non-current
assets and liabilities.

The operating cycle is the time between the acquisition of assets for
processing and their realisation in cash and cash equivalents. The Company
has identified twelve months as its operating cycle.
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

V. Recent Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments
to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes
in Foreign Exchange Rates, applicable w.e.f. April 1, 2025. The Group has
reviewed the amendment and based on its evaluation has determined that it
does not have any significant impact in its financial statements.

In August 2025, MCA notified the following amendments to:

1. Ind AS 1, Presentation of Financial Statements, applicable w.e.f April 1,
2025 - The amendment relates to classification of liabilities as current or
non -current and non-current liabilities with covenants. In the context of
classifying a liability as current, it removes the requirement of existence
of a right to defer settlement for at least 12 months after the reporting
date, and instead requires that the said right should exist on the reporting
date and have substance. The amendment also introduces guidance on
classification of liabilities with covenants. The company has no impact of
these amendments in its classification criteria of current and non-current
liabilities.

2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments
- Disclosures, applicable w.e.f April 1, 2025 - The amendment in Ind AS
7 requires to inform users of financial statements of the existence of
supplier finance arrangements and explain the nature of the
arrangements, the carrying amount of liabilities and the range of payment
due dates. Ind AS 107 has been amended to add supplier finance
arrangements as a factor that may cause concentration of liquidity risk.
The company has reviewed the amendment and based on its evaluation
has determined that it does not have any significant impact in its financial
statements

3. Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable
immediately - The amendments provide a temporary mandatory relief
from deferred tax accounting for top-up tax and disclose that they have
applied the relief. The company has reviewed the amendment and based
on its evaluation has determined that it does not have any significant
impact in its financial statements.

b) Property, plant and equipment

All items of property, plant and equipment are stated at historical cost of
acquisition/construction (net of recoverable taxes) less accumulated
depreciation and impairment losses, if any.

Historical cost includes expenditure that is directly attributable to the

acquisition of the items. Subsequent costs are included in the asset's
carrying amount or recognised as a separate asset, as appropriate, only when
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

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. The
carrying amount of any component accounted for as a separate asset is
derecognised when replaced.

Capital Work-in-progress includes expenditure that is directly attributable to
the acquisition/construction of assets, which are yet to be commissioned.

An item of property, plant or equipment is derecognised upon disposal or
when no future economic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is recognised in the statement of profit
and loss.

Expenses incurred relating to project prior to commencement of commercial
production are classified as Project Development Expenditure and disclosed
under Capital Work-in-Progress.

c) 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.
Internally generated intangibles are not capitalised and the related
expenditure is reflected in profit or loss in the period in which the expenditure
is incurred.

Intangible assets like software, which are expected to provide future enduring
economic benefits, are capitalized as Intangible Assets.

d) Depreciation:

Company is following Straight Line Method of depreciation from starting the
commercial operation of the project. The useful lives have been determined
based on technical evaluation done by the management's experts which are
in line with useful lives specified by Schedule II to the Companies Act, 2013.
The residual values are not more than 5% of the original cost of item of
property, plant and equipment. The asset's residual values and useful lives
are reviewed, and adjusted if appropriate, at the end of each reporting period.
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

Useful lives of all the items of property, plant and equipment are as follows:

Block Asset class Estimated
Useful
- L Life
Building Fences, Wells, Tubewells 5 Years
Building Factory Building 30 Years
Building Other than factory building 60 Years
with RCC frame structure
Computer and data Servers and networks 6 Years
processing units B
Computer and data End user devices, such as, 3 Years
processing units desktops, laptops, etc.
Furniture and General Furniture and fittings 10 Years
fittings
Laboratory General laboratory equipment 10 Years
Equipment
Motor Vehicles Motor buses, motor lorries, 8 Years
motor cars and motor taxies
other than those used in a
business of running them on
L hire
Plant and Oil and gas assets (including 25 Years
Machinery used in wells), processing plant and
exploration, facilities
production and
refining oil and gas
Plant and Storage tanks and related 25 Years
Machinery used in equipment
exploration,
production and
refining oil and gas
Roads RCC Roads 10 Years
Roads Other than RCC Roads 5 Years
Office Equipment Office Equipments 5 Years

Mobile handsets used by the staff, reimbursed by the company during the
year are depreciated fully in the year of purchases.

Depreciation on items of property, plant and equipment acquired / disposed
off during the year is provided on pro-rata basis with reference to the date of
addition / disposal.

Intangible assets with finite lives are amortised over their useful life and
assessed for impairment whenever there is an indication that the item of
intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the expected
useful life or the expected pattern of consumption of future economic benefits
embodied in the asset are considered to modify the amortisation period or
method, as appropriate, and are treated as changes in accounting estimates.
The amortisation expense on intangible assets with finite lives is recognised
in the statement of profit and loss unless such expenditure forms part of
carrying value of another asset. Intangible assets with indefinite useful lives
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

{other than software) are not amortised, but are tested for impairment
annually, either individually or at the cash-generating unit level, and
whenever there is an indication that the item of intangible assets may be
impaired. The assessment of indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportable. If not, the change in
useful life from indefinite to finite is made on a prospective basis.

In case of intangiblc asscts, softwarc is amortized over the useful life of 6
years.

The company has capitalised the value of minimum required LNG in tanks
as a Property, Plant and Equipment, since the same shall remain fixed over
the economic life of the project.

e) Revenue recognition

Revenue Recognition

The Company earns revenue primarily from providing regasification services
under Tolling Model. The Company has applied Ind AS 115 which
establishes a comprehensive framework for determining whether, how
much and when rcvenuc is to be recognised. The Company has adopted the
Ind AS 115 using the cumulative effect method.

{(a) Revenue from services

Revenue is recognised upon transfer of control of promised products or
services to customers in an amount that reflects the consideration which
the Company expects to receive in exchange for those products or services.
Revenue is recognised on output basis measured by units of gas dispatched,
units of gas processed etc.

- Revenue from the sale of regasification services is recognised at a point in
time when the control of RLNG is transferred to the customers at the point
of dispatch.

- Revenue also includes other revenues from other operating activities i.e.
Truck loading charges of LNG and charges for use of Short Distance Piece
(SDP) etc.

Revenue is measured based on the transaction price, which is the
consideration, adjusted for volume discounts, credits, price concessions
and incentives, if any, as specified in the contract with the customer.
Revenue also excludes taxes collected from customers.

Contract assets are recognised when there is excess of revenue earned over
billings on contracts. Contract assets are classified as unbilled receivables
(only act of invoicing is pending) when there is unconditional right to receive
cash, and only passage of time is required, as per contractual terms.

The billing schedules agreed with customers include periodic performance-
based payments and / or milestone-based progress payments. Invoices are
payable within contractually agreed credit period.
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

(b) Interest income

Interest income is recognized on time proportion basis taking into account
the account outstanding and the rate applicable.

f) Inventories

Raw material, stores and spares, if any are valued at lower of cost or net
realizable value. Cost of stores and spares is determined on weighted average
cost.

g) Impairment of Non-Financial Assets:

The Company assesses, at each reporting date, whether there is an indication
that an asset may be impaired. The company is still in the initial stage of
operations. If any indication exists, or when annual impairment testing for
an asset is required, the Company estimates the asset’s recoverable amount.
An assel’s recoverable amount is the higher of an asset’s or cash-generating
unit’s (CGU) fair value less costs of disposal and its value in use. Recoverable
amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets
or groups of assets. When the carrying amount of an asset or CGU exceeds
its recoverable amount, the asset is considered impaired and is written down
to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market transactions are
taken into account. If no such transactions can be identified, an appropriate
valuation model is used. These calculations are corroborated by valuation
multiples, quoted share prices for publicly traded companies or other
available fair value indicators.

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.

The company was under project development phase upto February, 2020 and
started the Commercial operations in March 2020. Hence impairment shall
be based on detailed analysis and forecast in later stage of operations.

h) 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

A financial asset is recognised in the halance sheet when the Company
becomes party to the contractual provisions of the instrument.
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Notes to Standalone Financial Statements for the year ended 31st March, 2026

Initial measurement

At initial recognition, the Company measures a financial asset at its fair value
plus or minus, in the case of a financial asset not at fair value through profit
or loss, transaction costs that are directly attributable to the acquisition or
issue of the financial asset.

Subsequent measurement
For purpose of subsequent measurement, financial assets are classified into:

A. Financial assets measured at amortised cost;

B. Financial assets measured at fair value through profit or loss (FVTPL);
and

C. Financial assets measured at fair value through other comprehensive
income (FVTOCI).

The Company classifies its financial assets in the above-mentioned categories
based on:

A. The Company’s business model for managing the financial assets, and
B. The contractual cash flows characteristics of the financial asset.

A financial asset is measured at amortised cost if both of the following
conditions are met:

A. The financial asset is held within a business model whose objective is
to hold financial assets in order to collect contractual cash flows and

B. 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.

A financial asset is measured at fair value through other comprehensive
income if both of the following conditions are met:

A. 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

B. The asset’s contractual cash flows represent SPPI.

A financial asset is measured at fair value through profit or loss unless it is
measured at amortised cost or at fair value through other comprehensive
income. In addition, the Company may elect to designate a financial asset,
which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL.
However, such election is allowed only if doing so reduces or eliminates a
measurement or recognition inconsistency (referred to as ‘accounting
mismatch’).
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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. 'T'he contractual rights to the cash flows from the financial asset have
expired, or

B. The Company has transferred its rights to receive cash flows from the
asset or has assumed an obligation to pay the received cash flows in
full without material delay to a third party under a ‘pass-through’
arrangement; and either

i.  The Company has transferred substantially all the risks and rewards
of the asset, or

ii. The Company has neither transferred nor retained substantially all
the risks and rewards of the asset, but has transferred control of the
asset.

When the Company has transferred its rights to receive cash flows from an
asset or has entered into a pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of
the asset, nor transferred control of the asset, the Company continues to
recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated
liahility. The transferred asset and the associated liability are measured on a
basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying amount of
the asset and the maximum amount of consideration that the Company could
be required to repay.

Impairment of financial assets

The Company assesses impairment based on expected credit loss (ECL)
model to the following:
A. Financial assets are measured at amortised cost
B. Financial assets (other than Trade Receivables) are measured at fair
value through other comprehensive income
C. Financial assets in the form of Trade Receivables are initially recorded
at the transaction price.

Expected credit losses are measured through a loss allowance at an amount
equal to:

A. The 12-months expected credit losses (expected credit losses that
result from those default events on the financial instrument that are
possible within 12 months after the reporting date); or

B. Full time expected credit losses (expected credit losses that result from
all possible default events over the life of the financial instrument).

The Company follows ‘simplified approach’ for recognition of impairment loss
allowance on trade receivables or contract revenue receivables. Under the
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

simplified approach, the Company is not required to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs
at each reporting date, right from its initial recognition.

The Company uses a provision matrix to determine impairment loss
allowance on the portfolio of trade receivables. The provision matrix is based
on its historically observed default rates over the expected life of the trade
receivable and is adjusted for forward looking estimates. At every reporting
date, the historical observed default rates are updated and changes in the
forward-looking estimates are analysed.

For recognition of impairment loss on financial assets and risk exposure, the
Company determines that whether there has been a significant increase in
the credit risk since initial recognition. If credit risk has not increased
significantly, 12-month ECL is used to provide for impairment loss. However,
if credit risk has increased significantly, lifetime ECL is used. If, in a
subsequent period, credit quality of the instrument improves such that there
is no longer a significant increase in credit risk since initial recognition, then
the Company reverts to recognising impairment loss allowance based on 12-
month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default
events over the expected life of a financial instrument. The 12-month ECL is
a portion of the lifetime ECL which results from default events that are
possible within 12 months after the reporting date.

ECL impairment loss allowance (or reversal) recognized during the period is
recognized as income/ expense in the statement of profit and loss. This
amount is reflected under the head ‘other expenses’ in the statement of Profit
& Loss. The balance sheet presentation for various financial instruments is
described below:

A. Financial assets measured as at amortised cost and contractual
revenue receivables - ECL is presented as an allowance, i.e., as an
integral part of the measurement of those assets in the balance sheet.
The allowance reduces the net carrying amount. Until the asset meets
write-off criteria, the company does not reduce impairment allowance
from the gross carrying amount.

B. Loan commitments - ECL is presented as a provision in the balance
sheet, i.e. as a liability.

C. Financial assets measured at FVTOCI - Since financial assets are
already reflected at fair value, impairment allowance is not further
reduced from its value. Rather, ECL amount is presented as
accumulated impairment amount in the OCI.

For assessing increase in credit risk and impairment loss, the Company
combines financial instruments on the basis of shared credit risk
characteristics with the objective of facilitating an analysis that is designed
to enable significant increases in credit risk to be identified on a timely basis.

The Company does not have any purchased or originated credit-impaired
(POCI) financial assets, i.e., financial assets which are credit impaired on
purchase/ origination.
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Notes to Standalone Financial Statements for the year ended 31st March, 2026

Financial Liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities
at fair value through profit or loss, loans and borrowings, payables, 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 other payables, borrowings 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

Financial liabilities 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 or 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 CWIP / profit or loss. Amortised cost is calculated by taking
into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included as finance
costs in the statement of CWIP / profit or loss.

Borrowings are initially recognised at fair value, net of transaction costs
incurred. Borrowings are subsequently measured at amortised cost. Any
difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in CWIP / profit or loss over the period of borrowing
using the effective interest method. Fees paid on the establishment of loan
facilities are recognised as transaction costs of loan to the extent that it is
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probable that some or all the facility will be draw 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 capitalised as a payment for liquidity services and amortised over the
period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified
in the contract is discharged, cancelled or expired. The difference between
the carrying amount of a financial liability that has been extinguished or
transferred to another party and the consideration paid, including any non-
cash assets transferred or liabilities assumed, is recognised in profit or loss
as other income or other expenses.

Borrowings are classified as current liabilities unless the Company has an
unconditional right to defer settlement of the liability for at least 12 months
after the reporting period. Where there is a breach of a material provision of
a long term loan arrangement on or before the end of reporting period with
the effect that the liability becomes payable on demand on the reporting date,
the Company does not classify the liability as current, if the lender agreed,
after the reporting period and before the approval of the financial statement
for issue, not to demand payment as a consequence of the breach.

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 or loss.

i) 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. The legally enforceable right must not be contingent on
future events and must be enforceable in the normal course of business and
in the event of default, insolvency or bankruptcy of the Company or
counterparty.

i) Fair value measurement

The Company measures certain financial instruments, such as derivatives,
at fair value at each balance sheet date.

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:
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A. In the principal market for the asset or liability, or
B. In the absence of a principal market, in the most advantageous market
for the asset or liability.

The principal or the most advantageous market must be accessible by the
Company. The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best
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 under, based on the lowest level input that is significant to the
fair value measurement as a whole:

A. Level 1 - Quoted (unadjusted) market prices in active markets for identical
assets or liabilities.

B. Level 2 - Valuation techniques for which the lowest level input that is
significant to the fair value measurement is directly or indirectly
observable.

C. Level 3 - Valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a
recurring basis, the Company determines whether transfers have occurred
between levels in the hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value measurement as a whole)
at the end of each reporting period.

At each reporting date, the management analyses the movements in the
values of assets and liabilities which are required to be re-measured or re-
assessed as per the Company’s accounting policies.

k) 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.

Where there are a number of similar obligations, the likelihood that an
outflow will be required in settlement is determined by considering the class
of obligations as a whole. A provision is recognised even if the likelihood of
an outflow with respect to any one item included in the same class of
obligations may be small.

.
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GSPC LNG LIMITED
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Provisions are measured at the present value of management’s best estimate
of the expenditure required to settle the present obligation at the end of the
reporting period. The discount rate used to determine the present value is a
pre-tax rate that reflects cuirrent market assessments of the time value of
money and the risks specific to the liability. The increase in the provision due
to the passage of time is recognised as interest expense.

Contingent liability is disclosed in the case of:

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

e A present obligation arising from the past events, when no reliable
estimate is possible;

e A possible obligation arising from the past events, unless the probability
of outflow of resources is remote.

Contingent liabilities are not provided for & if material, are disclosed by way
of notes to accounts. Contingent assets are not recognized in financial
statements. However, the same is disclosed, where an inflow of economic
benefit is probable

1) Cash and cash equivalents (for purposes of Cash Flow Statement)

Cash and cash equivalents comprise cash and deposits with banks. 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.

For the purpose of presentation in the statement of cash flows, cash and cash
equivalents includes cash on hand, bank balances, deposits with banks and
highly liquid investments with original maturities of three months or less that
are readily convertible to known amounts of cash and which are subject to
an insignificant risk of changes in value.

m) 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.

n) Foreign Currency Transactions:

(i) 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 GLL's functional and presentation currency.
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(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency
using the exchange rates at the date of the transactions. Gains and losses
resulting from the settlement of such transactions and from the transaction
of monetary assets and liabilities denominated in foreign currencies at the
balance sheet date are recognized in the “statement of profit and loss”.

o) Employee Benefits
i Short term employee benefit obligations

Liabilities for wages, salaries, including non-monetary benefits that are
expected to be settled wholly within 12 months after the end of the period in
which the employees render the related services are recognised in respect of
employees' services up to the end of the reporting period and are measured
at the amounts expected to be paid when the liabilities are to be settled. The
liabilities are presented as current employee benefit obligations in the balance
sheet.

ii. Other long term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12
months after the end of the period in which employees render the related
service. They are therefore measured as the present value of expected future
payments to be made in respect of services provided by employees up to the
end of reporting period using the projected unit credit method. The benefits
are discounted using the market yield at the end of reporting period that have
terms approximating to the terms of related obligation. Remeasurement as a
result of experience adjustments and changes in actuarial assumptions shall
be recognised in the other comprehensive income once the project
commissioned.

The obligations are presented as current liabilities in the balance sheet if the
Company does not have unconditional right to defer settlement for at least
12 months after the reporting period, regardless of when the actual
settlement is expected to occur.

iii. Post-employment obligations

The Company operates the following post-employment schemes:
Defined benefit plans such as gratuity, superannuation; and
Defined contribution plan such as provident fund etc.

Gratuity and superannuation obligations

The liability or asset recognised in the balance sheet in respect of defined
benefit gratuity plans is present value of the defined benefit obligation at the
end of the reporting period less the fair value of plan assets. The defined
benefit obligation is calculated annually by actuaries using the projected unit
credit method.

The present value of the defined benefit obligations is determined by
discounting the estimated future cash outflows by reference to market yields
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at the end of the reporting period on government bonds that have terms
approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net
balance of the defined benefit obligation and the fair value of plan assets.
This cost is included in employee benefit expenses.

Remeasurement gains and losses arising from experience adjustments and
changes in actuarial assumptions shall be recognised in the period in which
they occur, directly in other comprehensive income once the project
commissioned. They are included in retained earnings in the statement of
changes in equity and in the balance sheet.

Changes in present value of the defined benefit obligation resulting from plan
amendment or curtailments are recognised immediately as past service cost.

Super annuation Fund is accounted for on the basis of internal valuation.
Defined contribution plans

The Company pays provident fund and superannuation fund contributions
to publicly administered funds as per the local regulations. The Company has
no further payment obligations once the contributions have been paid. The
contributions are accounted for as defined contribution plans and the
contributions are recognised as employee benefit expenses when they are
due. Prepaid contributions are recognised as an asset to the extent that a
cash refund or a reduction in the future payment is available.

iv. Bonus plans

The Company recognises a liability and an expense for bonuses. The
Company recognises a provision where contractually obliged or where there
is a past practice thal has crealed a conslructive obligation,

V. Termination benefits

Termination benefits are payable when employment is terminated by the
Company before the normal retirement date, or when an employee accepts
voluntary redundancy in exchange for these benefits. The Company
recognises termination benefit at the earlier of the following dates: (a) when
the Company can no longer withdraw the offer of those benefits; and (b) when
the Company recognised costs for a restructuring that is within the scope of
Ind AS 37 and involves the payment of termination benefits. In the case of an
offer made to employee voluntary redundancy, the termination benefits are
measured based on number of employees expected to accept the offer.
Benefits falling due more than 12 months after the end of the reporting period
are discounted to present value.

p) Leases
Ministry of Corporate Affairs (“MCA") through Companies {Indian Accounting
Standards) Amcndment Rules, 2019 and 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
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

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.

The adoption of this new Standard has resulted in the Company recognising
a right-of-use asset and related lease liability in connection with all former
operating leases except for leases having a remaining lease term of less than
12 months from the date of initial application.

The Company has adopted Ind AS 116 using modified retrospective approach
from 1 April 2019 and has not restated comparatives for the 2018 reporting
period. The Company has measured the lease liability at present value of
remaining lease payments discounted by using the weighted average
incremental borrowing rate as at the date of initial application and Right of
Use asset is measured at an amount equal to lease liability, adjusted by the
amount of any prepaid or accrued lease payments relating to that lease
recognized in the balance sheet immediately before the date of initial
application.

The Company as a lessee

The Company considers whether a contract is, or contains a lease. A lease is
defined as ‘a contract, or part of a contract, that conveys the right to use an
asset (the underlying asset) for a period in exchange for consideration’. To
apply this definition, the Company assesses whether the contract meets three
key evaluations which are whether:

 the contract contains an identified asset, which is either explicitly identified
in the contract or implicitly specified by being identified at the time the asset
is made available to the Company

* the Company has the right to obtain substantially all of the economic
benefits from use of the identified asset throughout the period of use,
considering its rights within the defined scope of the contract

* the Company has the right to direct the use of the identified asset
throughout the period of use. The Company assess whether it has the right
to direct ‘how and for what purpose’ the asset is used throughout the period
of use.

Measurement and recognition

At lease commencement date, the Company recognises a right-of-use asset
and a lease liability in the statement of assets and liabilities. The right-of-use
asset is measured at cost, which includes the initial measurement of the lease
liability, any initial direct costs incurred by the Company, an estimate of any
costs to dismantle and remove the asset at the end of the lease, and any lease
payments made in advance of the lease commencement date (net of any
incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from
the lease commencement date to the earlier of the end of the useful life of the
right-of-use asset or the end of the lease term. The Company also assesses
the right-of use asset for impairment when such indicators exist.
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

At the commencement date, the Company measures the lease liability at the
present value of the lease payments unpaid at that date, discounted using
the interest rate implicit in the lease if that rate is readily available or the
Company’s incremental borrowing rate.

Subsequent to initial measurement, the liability will be reduced for payments
made and increased for interest. It is remeasured to reflect any reassessment
or modification, or if there are changes in in-substance fixed payments.
When the lease liability is re-measured, the corresponding adjustment is
reflected in the right-of-use asset, or profit and loss if the right-of-use asset
is already reduced to zero.

The Company has elected to account for short-term leases and leases of low-
value assets using the practical expedients.

Instead of recognising a right-of-use asset and lease liability, the payments
in relation to these are recognised as an expense in profit or loss on a
straight-line basis over the lease term.

The Company as a lessor

At the inception of the lease the Group classifies each of its leases as either
an operating lease or a finance lease. The Company recognises lease
payments received under operating leases as income on a straight-line basis
over the lease term. In case of a finance lease, finance income is recognised
over the lease term based on a pattern reflecting a constant periodic rate of
return on the lessor’s net investment in the lease. When the Company is an
intermediate lessor it accounts for its interests in the head lease and the sub-
lease separately. It assesses the lease classification of a sub-lease with
reference to the right-of-use asset arising from the head lease, not with
reference to the underlying asset. If a head lease is a short-term lease to
which the Group applies the exemption described above, then it classifies the
sub-lease as an operating lease.

q) Borrowing Costs

The Company is capitalising borrowing costs that are directly attributable to
the acquisition or construction of qualifying assets. Qualifying assets are
assets that necessarily take a substantial period of time to get ready for their
intended use or sale. For interest capitalisation, the capital cost of a
particular project is identified against a borrowing in terms of period of
construction and the interest 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.

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.
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

1) Taxation
Income taxes

The income tax expense or credit for the period is the tax payable on the
current period's taxable income based on the applicable income tax rate for
each jurisdiction adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws
enacted or substantively enacted at the end of the reporting period i.e. as per
the provisions of the Income Tax Act, 1961, as amended from time to time.
Management periodically evaluates positions taken in tax returns with
respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of
amounts expected to be paid to the tax authorities.

Current income tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation authorities, based on
the rates and tax laws enacted or substantively enacted, at the reporting date
in the country where the Company operates and generates taxable income.
Current tax items are recognised in correlation to the underlying transaction
either in OCI or directly in equity.

Deferred taxes

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

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

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

Deferred tax assets and liabilities are offset when there is a legally enforceable
right to offset current tax assets and liabilities and when the deferred tax
balances relate to the same taxation authority. 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.

Current and deferred tax is recognised in profit or loss, except to the extent
that it relates to items recognised in other comprehensive income or directly
in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

Any tax credit available is recognised as deferred tax to the extent that it is
probable that future taxable profit will be available against which the unused




GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

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.

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 allow all or part of the deferred tax asset to be
utilised. 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 allow the deferred tax asset to be recovered.

s) Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing the profit attributable to
owners of the Company by the weighted average number of equity shares
outstanding during the financial year, adjusted for bonus elements in equity
shares issued during the year and excluding treasury shares.

Diluted earnings per share

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.

t) Segment Reporting

The Company’s Chief Operating Decision Maker (CODM) examines the
Company’s performance from business and geographic perspective. In
accordance with Ind AS-108 - Operating Segments, evaluation by the CODM
and based on the nature of activities performed by the Company, which
primarily relate to operating a 5 MMTPA LNG Terminal.

u) Rounding off

All amounts disclosed in the financial statements and notes have been
rounded off to the nearest lakhs as per the requirement of Schedule III,
unless otherwise stated.

v) Events occurring after the Reporting Date

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

Notes to Standalone Financial Statements for the year ended 31st March, 2026

Note 3A
LEABES

A. Leases as lessee

Qualitative information on nature of leasing activities, terms, conditions, asset class taken on lease etc

The following is the carrying amounts of Company's Right of use assets and the movement in lease liabilities during the year ended March

31, 2026:
a. Right of Use Assst I'Y 2025-26 (? in Lalcha)
Right of use ussets
Purticulurs Building (§) | Sub-Concession | MBSO Freility Total
%) 1y
Grosa catrying value
As on 1 April 2025 275.04 71,600.00 3,234.50 75,109.54
Additions during the year - 11,232.46 - 11,232.46
Deductions - - 159.44 159.44
Balance as at 31st March, 2026 (A) 275.04 82,832.46 3,075.05 86,182.56
tAccumulated amortisation
As on 1 April 2025 134.88 5,031.56 1,356.86 6,523.31
Charge for the year 25.55 1,049.43 591.64 1,666.62
Deduction/Adjustment during the year -
Balance as at 31sat March, 2026 (B) 160.43 6,080.99 1,948.50 8,189.92
Net Total (A-B} 11461 |  76,751.47 1,126.55 | 77,992.63
a. Right of Use Assot FY 2024-25 (% in Lakha)
: P A i i
Pasticulars Building () | Sub-Concession | MSO Pacility Total
{#} (UL}
Gross carrying value
As on 1 April 2024 275.04 71,600.00 3,234.50 75,109.54
Additions during the year (*) - - - -
Deductions - =
Bal as at 31st March, 2025 (A) 275.04 71,600.00 3,234.50 76,109.54
A Tnted laatd
As on 1 April 2024 109.33 4,076.90 710.31 4,896.54
Charge for the year 25.55 954.67 646.55 1,626.76
Deduction/Adjustment during the vear = - x -
Balance as at 31st March, 2025 (B} 134.88 5,031.56 1,356.86 6,523.31
Net Total (A-B) 140.16 66.568.44 1.877.64 68,586.24

(%) Company has signed interim settlement and arbitration agreement on 24th December, 2019 with APSEZL as Sub-concession agreement
(SCA) is pending. The Company has taken amortisation period as 75 years as per the draft SCA. Arbitration Tribunal has given Final
Award on dtd. 30.08.2025. As per the Final Award, the balance amount has been paid to APSEZL which consists of ¥11,232.46 Lakhs

towards capex. (refer note 30.1.C)

(#) : Right of Use - Building and MSQ Facility amount has been recognized with discounting rate at 9.00%.
{*) : MSO Facility: Referring the Para 15 of Indian Accounting standard (Ind AS) 116, the company is using practical expedient for the said
underlying asset and recognizing the lease component and associated non-lease components as a single lease component. The lease
component in the said underlying assets is also having substantial amount in the Fixed Monthly rental.

b. Louse Linbility (¥ in Lakhns)
Particul FY 2025-26 | FY 2024-25
Opening Balance 2,19A.76 2,809,43
Additions during the vear =
Dedu - ERCZET
Finance costs incurred during the vear B - 136.023 218,74
Pavments of Lease Liabilities (740.97) (831.41)
Closing bal. 1.262.71 2.196.76
c Portion 5§965.27 668.01
Non-Current Portion - 667.44 1,528.74
©. Amounts recognised in profit or loss (¥ in Lalchs)
Particul FY 2025-26 | FY 2024-25
|Leases under Ind AS 116
Amortization Expenses of Right 1o Lse Assel 1,061, 04 1,620,706
Interest Expenses on Lease Linbility 136,03 218.74
Total Amounts recognised in profit or loss 1,802.65 1,845.60
d. Disclosure of Bhort Term Lease and low-value assets (¥ in Lakhs)
i Particul FY 2025-26 | FY2024-25

Leasos under Ind AS 116

Expenines reluting to short-term leases

Expetises reliting to leasca of low-value assets, excluding short-teim leancs of low-value onsets - -

Amounts recognised in statemont of cash Mows (% in Lakhs
Faxticul |_¥¥ 202526 | ﬂm"]
[Tutal casty autflow for leases 740.97 | B3lal |

aturity Profile of Lease Liah

(% in Lalkhs)

Nou-Current Cirrent |
LA R ACV § 1-8 youtu Total 2025.26
yoars
utleing o 11,24 | Yaibly | LU M 2488
MSO Fneility o S60.60 5,60 572.39
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Note 4
CAPITAL WORK -IN- PROGRESS
{2 in Lakhs)
. As on " As on
Particulars 01-Apr-25 | Additions | Deletions A1-Mur-26
A. Project Asset in progress
Flow Conditioner 11.24 11.24 =
Arms for TLF & Vapor 55.99 - . 55.99
HP Laptops (4] 2.79 2.79
CCTV Camera 2.63 2.63
Fumiture and Fixtures 3.57 - 3.57
Lifting beam 22.72 22.72
DCS upgradation 9.50 9.50
11 TR Condensing Unit (8) 9.28 9.28
Automatic Switchover system 2.31 2.31
Flowmeter - 18.43 - 18.43
B. Project Asset temporarilv suspended - - - -
Total 67.23 71.23 11.24 127.23
Particulars 01-Apra4 Additions | Deletions 31-Mar25
A. Project Asset in progress
Flow Conditioner - 11.24 - 11.24
Arms for TLF & Vapor - 55.99 55.99
B, Mroject Assel lemporatily suspended - -
Total - 67.23 - 67.23
Ageing - Capital work in Progress (CWIP) as on 31st March, 2026
o (2 in Lakhs)
t in CWIP for
Particulars Less than 1256 ' 2.9 Vesrs More thun Total
1 Years i 3 Yeurs
A Project Assel in progress
Arms for TLI" & Vapor - 55.99 55.99
Others 71.23 71.23
B. Project Assel lemporarily suspended - - = =
Total 71.23 55.99 - - 127.23
Ageing - Capital work in Progress (CWIP) as on 31st March, 2025
(¥ in Lakhs)
Amount in CWIP for a period of
Pattipian Lessmat | 12years | 237ours | MO thAR | ot
A, Project Assetl in progress
Flow Conditioner 11.24 - - 11.24
Arms for TLEF & Vapor 55.99 = - - 55,00
13, Project Asset temporarily suspended B . S = -
Total 67.23 - - - 67.23

There is no project (with significant value) which is lying in capital-work-in progress whose completion is
overdue or has exceeded its cost compared to its original plan.
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Note 5
OTHER FINANCIAL ASSETS
(¥ in Lakhs)
As at As at
Eatticolas 31st March, 2026 | 31st March, 2025
Non-Current
Fixed Deposit & ICDs . 5,000.00
Security Deposita (Unsecured - considered good) —— 18.17 13.38
Total Other Non-Current Financial Assets 18.17 5,013,38
Current
Others
Receivable [rom emplovee 225 2.50
Intercat Acerucd Dut Not Duc- Deposita A0 60 197.34
Total Other Current Financial Assets 494.85 199.84
Note 6
DEFERRED TAX ASSETS /(LIABILITIES) [NET]
Movement in deferrod tax balances {¥ in Lakhs)
31st Maroh, 2026
Particulars Net bal Recognised | Recognised Recognised | Other Net Deferred tax asset Deferred tax
April 01, 2025 | in profit or in OCI directly in lability
loss _equity
Deferred tax asset/ (liabilities)
Property, plant and equipment (44,957.85) (6,087.89) (51,045.74) - (51,045.74)
Employee benelits 40.73 3841 (10.39) 68.75 68.75 -
Total Expenses disallowed till Balance 3
Sheet Date
Unrealised Forex Loss 395.31 314.18 709.49 709.49 -
ROU Assets 49.79 (43.79) - - 5.99 5.99
Unabsorbed Depreciation 35,288.55 - - - - 35,288.55 35,288.55 -
Business Loss except Depreciation 9,183.48 5,789.47 > - 14,972.95 14,972.95 -
Tax assets/ (liabilities) 0.00 10.39 110.39) - - {0.00) 51,045.74 (51,045.74)
Set off tax
Net tax assets/ (liabilities) 0.00 10.39 {10.39) F . {0.00) 51,045.74 {51,045.74)
[2 in Lalkhs)
31st Maroh, 20256
Particulars Net hal Recagnised | Recognised Recognised | Other Net Deferrad tax asset Deferred tax
April 01, 2024 | in profit or in OCI directly in Hability
loss equity
Deferred tax asset/ (liabilities)
Property, plant and equipment (40,607.26) (4,350.59) (44,957.85) - (44,957.85)
Employee benefits 29,28 6.17 5.28 - - 40.73 40.73 -
Total Expenses disallowed till Balance
Sheet Date
Unrealised Forex Loss 330.03 65.28 395.31 395.31
ROU Assets 33.65 16,13 49.79 49.79
Unabsorbed Depreciation 31,346.92 3,941.63 - 35,288.55 35,288.55
Business Loss except Depreciation 8,867.38 316.10 - 9,183.48 9,183.48
Tax assets/ (liabilities) 0.00 (5.28) 5.28 - - 0,00 44,957.85
Set off tax
Net tax assets/ (liabilities) 0.00 {5.281 5.28 - = 0.00 44.957.85 {44.957.85\
Deferred Tax Asset on Tax losses not recognised (% in Lalkhs)
Partioulars 31-Mar-26 Expiry date 31-Mar-256 Expiry date
Expire 1,636.02 |  31-Mar-34 <
Never Expire 35,168,213 28 218 90 -

Notes

1. The company offsets tax assets and liabilities if and only if it has a legally enforceable right to set ofl current tax assets and current tax liabilities and the deferred tax
assets and delerred tax liabilities relate to income taxes levied by the same tax authority.
2. As stated in para 35 read with para 31 of Indian Accounting standard (Ind AS) 12 wherein it is specifically mentioned that, “When an entity has a history of recent losses,
the entity recognizes a deferred tax assel arising from unused tax losses or tax credits only to the extent that the entity has sufficient taxable temporary differences or there
is convincing other evidence that sufficient taxable profit will be available against which the unused tax losses or unused tax credits can be utilized by the entity.” As, the
Company is also having history of recent losses and there is not any convincing evidence [or sufficient [uture taxable profit, Hence, in the absence of other convincing
evidence, deferred tax assets has been recognised to the extent of deferred tax liability only,
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Note 7
OTHER ASSETS
(% in Lakhn)
As at As at

Farficulare 31et March, 2026 | 31st March, 2025
Non-Current
Delerred employee cost 17.39 2223
Halinces with Central and State Tax Authorities = . 0,20 0.20
Totul Other Hou-Current Assuts 17.59 23,43
Current
Prepaid expenses 460.24 647.43
Deferred employee cost 5.79 6.62
Balance with GST Authorities? 5.38 1,257.24
Advinces to employees 2.24 10.94
Advance to Vendors - Related Parties 3.97 4.02
Advance to Vendors - Others 7.59 1.93
Balances with Government Authorities - Income Tax 43.85 241.73
Othor Receivables o 1.25 3.495
Totul Other Current Assets 530.30 2,173.87

~Balance with GST Authorities includes Deferred GST ITC of 2 1223,83 Lacs as at 31st March, 2025.
by the entity on its GST Portal and the same has been claimed in the subsequent period.

Deferred GST ITC refers to the ITC that has been reversed

Note 8
INVENTORIES
{# in Lalkhs)
As at As at
Earciculazs 31st March, 2026 | 31st March, 2025
Stores & Spares 1,693.92 1.531.13
Total Inventories 1,693.93 1,531.13
Note 9
TRADE RECEIVABLES
[¢ in Lakhs}
As at As at
Partioulara 31st Maroh, 2026 | 31st March, 2025
Trade Receivables considered good - Secured
‘I'rade Recewables considered good — UnSecured
Trade Receivables which have significant increase in Credit Risk -
Trade Receivables - credit impaired - '
Unbilled Revenue [Refer Note 2(a)ld 1,050.19 1,491.09
Totel Trade Receivables 1,050.19 1,491.09

#Unbilled dues receivable as on 31st March, 2026 are ¥ 1,050.19 Lakhs i.e. (Unbilled revenue % 1,055.16 Lakhs Less: TDS Credit Received ¥ 5.27 Lalkhs).
{Unbilled Revenue of ¥ 1491.09 Lakhs for FY 2024-25 has been billed during the year).

Ageing for Trade Receivables as at 31st March,2026

{% in Lakhs)

Outstanding for following periods from due date of Payment

Particulars

ered goad

Less than 6

6 Months -
Months

1 Year

1-2 years

2-3 years

More than 3 years

Total

OSICerec 2n
(ii) Undisputed Trade Receivables — which have significant
increase in credit risk

(iiil Undisputed Trade Receivables- credit impaired

{iv) Disputed Trade Receivables-considered good

(v) Disputed Trade Receivables -~ which have significant
increase in credit risk

{vi) Disputed Trade Receivables - credit impaired

fvil Unbilled Revenue net of TNS received

1.050.19

‘Total Trade Receilvables

Agelng for Trade Receivables as at 31st March,2025

{tin ‘l.nk_hul

O

ding for following periods from due date of Payment

Particulars

Less than 6

6 Months -

Months 1 Year

1-2 years

2.3 years |

‘More than 3 years

Total

{i} Undisputed Trade receivables — considered goad

(ii) Undisputed Trade Receivables — which have significant
increase in credit risk

{iii) Undisputed Trade Receivables — credit impaired

(iv) Disputed Trade Receivables-considered good

{v) Disputed Trade Receivables ~ which have significant
increase in credit risk

fvil Disputed Trade Receivables — credit impaired

{vil Unbilled Revenue net of TDS received

1,491.09

Total Trade Receivables

1,491.09
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Note 10
CASH AND CASH EQUIVALENTS

(2 in Lakhs)
Balancen with banks
In current acoounts 340,65 42,26
Cush on hand 0.22 0.15
Other bank bulance
Liguiil Deposits with (815 201.61
Total Cash and Cash Equivalents 54247 42.41
Note 11
BANK BALANCES OTHER THAN CASH AND CABH EQUIVALENTS

(¥ In Lulchs)

N As ut Asat
Byctigafass 31at March, 2026 | 31st March, 2025

Bank balanoces other than Cash and Cash Equivalents
Fixed Deposit & ICDs
Deposit with original maturity of 3 months to 12 months
i) Margin Money for Bank Gurantee 990.40 972.11
i) Others 9.802.41 5,000.00
Total Bank Balance other than Cash and Cash Equivalents 10,792.81 5,972.11
Note 12
LOANS

(T in Lakhs)

As at As at
Parclailues 31st Maroh, 2026 | 81st March, 2026

Current [measured at amortised cost)
Unsecured, considored good
Lonns to Employees - i2elited parties 5.86 6.22
Loans 1o empluyees other than reluted parties 62,63 490,64
| Total Current Loans 68,49 96.86

and given to Promoters, Directors, KMIs and related partics

* Purpose of the loan granted to smployee is in the nature of Personal Lonn,
gra P

Detalls of Loans or Advances in the nature of loans are granted that are: (a) repayable on demand; or (b) without specifying any terms or period of repayment

A it of |Percentage | Amount of loan or | Percentage to the
Joan or  |to the advanoce in the total Loans and
ndvance in nature of loan Advances in the
outstanding as on | nature of loans as
31st March, 2025 | on 3ist March,
Type of Borrower % in Lulkha) 2025
Promoter = N E - -
Directors - - - -
KMy 5.86 B.56% 6,22 B.A42%
Related Parties - - - -
Note 13
CURRENT TAX ASSETS
(2 in Lalhs)
| As at As at
Snasiculess B1st March, 2026 | 31st March, 2028
Advance Tis & TDS (Net of Income Tax Provision) 240,14 18047
Total Current Tax Assel 249.14 180.47
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Note 14
EQUITY SHARE CAPITAL
(% In Lakbs)
Asat As at :
_ Lt 31st March, 2026 31st March, 2025
AUTHORISED SHARE CAPITAL
2000000000 Equity Shares of 2 10/ - each. (Previous Year :1500000000 Equity Shares ol ¥ 10/ 2,00,000.00 1,50,000.00
eachl
Particul Number of Shares
As at 31 March 2024 1,50,00,00,000
Increase/(decrease) during the year -
As at 31 March 2025 1,50,00,00.000
Increase/(decrease) during the year 50,00,00,000
As at 31 March 2026 2,00,00,00,000
Particulars Numbaer of Shares R in Lakhs)
188UED, SUBSCRIBED AND PAID UP CAPITAL
As at 1 April 2024 1,27,01,30,060 1,27,013.01
Add: New shares allotted during the year - .
As at 31 March 2025 1,27,01,30,060 1,27,013.01
Add: New shares allotted during the year 44,45,40,930 44,454.09

As at 31 March 2026

1,71,46,70,990

1,71,467.10

Distribution of Share hol ith votin A
(In numbers)
As at As at
Category of Share Holder 31st March, 2026 31at March, 2025

Total number of shares

Promoters’ Holeling 170 AG,70.930 1,26.01,30,000
Share holding of Nominee of GSPC ) [e1V]
Non-Promoters' Holding 1,00,00,000 1,00,00,000

1,71,46,70,990

1,27,01,30,060

Datails of Shores hold by each class of shareholders holding more than 5% of total sh

(In numbers)

Particulars

As at
31st March, 2026

As at
31st March, 2025

Humber of Equity Shares

Goveinment of Guijprst

iy, 55,00,000

46,55,00,000

Gujart State Petroleum Corporation Limited

iime Hoard

s Limited

50,59,70,930 5,14,30,000
55,00,00,000 55,00,00,000
10,00 00,000 10,00,00, 000 |

%% Holding in Equity Shares

Covermment of Chojaril
Guparnt Staie Peiroleum Corporation Limited

4.84%

Cujerint Maritime Bosrd 43, 30%
Chufient Cas Limited T87%
Shareholding of Promoters* As at 31st March, 2026 % change during the

Promoter Name No. of % of total shares
Government of Gujarat 46,55,00.000 %
Gujarat Maritime Board 55,00 ,00,000 A2.08% g 1 X
Gujarat State Petroleum 50,59,70,930 29.51% 4.84% 24.67%
Corporation {GSPC})
Gujarat State Petronet Limited 2,50,00,000 1.46% 2,50,00,000 1.97% -0.51%
(GSPL)
Gujarat Industrial Development 1,00,00,000 0.58% 1,00,00,000 0.79% -0.20%
Corporation (GIDC}
Adani Enterprises Limited 2.81%, 4,82 00 000 3. 70% -0,98%,
Gujarat Gas Limited 5.83% 10,00,00 000 7.R7%

A.ln the last five years the Company has not
- Allotted any Bonus shares
- Bought back its shares.

B. Company has allotted Equity Shares of % 22,889.05 Lakhs on 08.08.2025 and ¥ 21,565.04 on 23.03.2026 to GSPC towards the outstanding

amounts payable to GSPC.

C.The Hon'ble Ministry of Corporate Alfairs, New Delhi ("Hon'ble MCA") vide final order dated 8th April 2026 ('Order") sanctioned a Composite
Scheme of Amalgamation and Arrangement amang Gujarat State Petroleum Corporation Limited (GSPC /Transferor Company 1), Gujarat State
Petronet Limited (GSPL /Transferor Company 2), GSPC Energy Limited (GEL /Transferor Company 3}, 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
amalgamation of GSPC, GSPL and GEL with GGL with appointed date as 1st April, 2024; and post the amalgamation, demeiger of “Gas
Transmission Business Undertaking - GTBU” into GTL with appointed date as 1st April, 2025, The Eflective Date of the scheme is 1st May 2026
ic the date of filing of certificd capy of aforcsaid Ouder, alung with a cupy uf the Sulieins, witle e Rogistw of Cuuipunive, Alunsdubad wid i
Scheme has become effective. Accordingly, post Effective Date, Gujarat Gas Limited is the Holding Company/Promoters of the Company.

Rights & Reutriotions attached to Shares

The company has one class of equity shares having a par value of ¥ 10 per share. Each shareholder is eligible for one vote per share held, In the
event of liquidation, the equity shareholders are eligible to receive the remaining asset of Company alter distribution of all preferential amounta, in
proportun (v (helr shureholding, Company haa only cqulty shares and all sharcs are having pati passu tglils e all tespect cacepl lor dividend

which will be given on pro rata basis i( shares are allotted during the year.
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Note 15
OTHER EQUITY
{2 in Lukh
As at An at
Particulars 3lst March, 3026 31at March, 2025
Retained Earnings (1,39,808.07) (98,485.31)
Share application monev pending allotment B
Total Other Equity 11,39,808.07) {98,485.31)
(¥ in Lakhs)
;  Aamt T Aaat
Particulurs 31st March, 2026 31st March, 20285
Raot
Opening balance (98,485.31) (83,326.65)
Share Issue Cost (2.24)
OCI for the year 26.95 (13.70)
| Loss during the year (41,347.47) {15.144.96)
Closing balanco (1,39,808.07) (98,485.31)

The amount that can be distributed by the Company as dividends to its equity shareholders
Companies Act, 2013. Thus, the amounts reported above are not distributable in entirety.

is determined considering the requirements of the

 In Lalkhs)
As at Asat
Partioniars 31st March, 2026 91st March, 2025
8l application mone nidin
Opening balance =
Add : Money received during the year / through conversion of amount due 44,454.09
Less :Shares Allotted during the year (44,454.09)

Closing balance

amounts payable to GSPC.

Company has allutted FEauity Shares of ¥ 22,889.05 Lakhs on 08.08.2025 and ¥ 21,565.04 on 23.03.2026 to GSPC towards the outstanding

Note 16
BORROWINGS
[¥ in Lakhs)
Particulars As at Asat i
31st March, 2026 31t March, 2025
Non-Current
Term loan from banks (Secured)* -
Loans from Financial Institutions {Insecured)* 2.91.441.63 2.82,470.00
Total Non-Current Borrowing 2,91,441.63 2,82,470.00 |
Curmrent
Term loan from banks (Secured)* - Current Maturity of Long Term Botrowings
Loans from banks (Unsecured) -
Loans from Financial Institutions (unsecured)- Current Maturity of Long Term Borrowings 6,708.38

Loans from Financial Institutions linsecuredl

Total Ci ing

6,708.38

*GLL has repaid the enti=r: existing bank loans from Gujarat State Financial Services Ltd. (GSFS})'s long term lpan during FY.24-25.

Maturity Profile and Ruate of Interest of Term Lonns

Unsecured:
{# in Lakhs)
= YaF Fombd 5 Non-Current Cur
Loans fron F tions (U; od) e D = LB ks Toral 202627
GSFS _ 1,90,070.63 101,37 1,00 291 441.63 6,708.38
Total [ - . 1,01,371.00 2,91,441.63 6,708.38

GLL has received loan sanction (unsecured) of ¥ 3,181.50 Cr at interest rate of 7.25% ( ¥ 2,981.50 Cr Long term + X 200 Cr of Line of credit (LoC)
rom GSFS on 01.06.2024. The Long term loan of GSFS is for 10 years including 2 years of moratorium and then structured quarterly repayment

schedule and LoC for 3 years.

Yearly repuyment schodule are as below:
Y 2026-27 2.25%
FY 2027-28 4.50%
1Y DODR29 s 6.50%
Y 20249-30 9. 25%,
3.76%
16,507
9.25%

Y 203

erost ra T W.o 09, 5
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Note 17
LEASE LIABILITIES
(T in Lakhs)
As at As at
Particulars 31st March, 2026 | 31st March, 2025
Non-Current
Lease Liability 667.44 1,528.74
Total Other Non-Current Financial Liability 667.44 1,528.74
Current
Lease Liability 595.27 668.01
Total Other Current Financial Liahility 595,27 A68. 01
Refer note 3B for Maturity Profile of Lease Liability and other related disclosures
Note 18
TRADE PAYABLE
(2 in Lalkhs)
As at As at
Particulars 31st March, 2026 | 31st March, 2025
Current
Total Outstanding dues of Micro and Small enterprises 86.14 90.09
Other payables 595.92 23,563.63
Total Trade Payables 682.06 23,653.71

Credit Terms:
Trade pavable - MSME
Trade payable - Other than MSME

The trade payable for FY.24-25 includes % 22,599.22 Lakhs payable to GSPC against which the Company has allotted Equity
Shares of ¥ 22,889.06 Lakhs incl.  289.84 Lakhs payable for FY.25-26 till 25.07.2025 to GSPC on dated 08.08.2025 towards the
outstanding amounts payable to GSPC as on 25.07.2025. Further, during current year, the Company has allotted Equity Shares
0f 221,565.04 Lakhs to GSPC for Use or Pay reimbursement against indemnity for calendar year 2022.

In Davs
10 to 15

30 days from receipt of invoice

TRADE PAYABLES AGEING SCHEDULE

(T in Lakhs)
Outstanding for following periods from due date of Payment as at
Particulars 31st March,2026 Total
Less than 1 1-2 Years 2-3 Years More than 3 Years
year
(i) MSME 86.14 86.14
(ii) Others 532.02 0.15 59.45 4.31 595.92
{iii) Disputed Dues-MSME
(iv) Disputed Dues-Others

Others is ¥ 10,717 lakhs ( Z 15,015 lakhs as on 31.03.2025).

Unbilled dues payable in less than 1 year related to MSME is 2 0.69 lakhs (Z ¥ 22.49 lakhs as on 31.03.2025) and related to

(¢ in Lalkhs)
Outstanding for following periods from due date of Payment as at
Particulars 31st March,2025 Total
Less than 1 1-2 Years 2-3 Years More than 3 Years
vear
(i) MSME 90.09 - - - 90.09
(ii) Others 15,364.68 140.72 2.51 8.055.72 23.563.63
(iii) Disputed Dues-MSME . - - s .
{ivl Disputed Dues-Others A E E - a

18.1 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 Lakhs)
As at As at
Fasticuiare 31st March, 2026 | 31st March, 2025
Principal amount remaining unpaid at the end of the period 86.14 90.09

Interest due thereon remaining unpaid at the end of the nerind

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 (he 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 Develonment Act, 2006
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Note 19
OTHER FINANCIAL LIABILITY
(¢ in Lakhs)
As
Partioulars 3tat uan::;. 2026 | 31st uu:l:. 2028
Current
Payable to Capital goods 10,731.65 9,913.32
Interest Accrued but not Due 257.31 203.33
Earnest Money Deposit 14,95 10.19
Total Current Other Financial Liability 11,003.91 10,126.84
Note 20
OTHER CURRENT LIABILITIES
(% in Lalkhs)
As at As at
Particulars 31st March, 2026 | 31st March, 2025
Current
Statutory Liability 1,021.72 953.20
Other Payables F z
Payable to Employees 0.08 2.64
Total Current Liabilities 1,021.79 955.84
Note 21
PROVISIONS
(T in Lakhs)
: As at As at
Festioiers 31st March, 2026 | 31st March, 2025
Non-Current
Provision for gratuity 140.44 39.26
Provision for leave encashment 61.55 71.06
Total Non-Current Provisions 201.99 110.32
Current
Provision for gratuity 42.87 32.77
Provision for leave encashment 2.25 3.30
Total Current Provisions 45,13 36.07
(1) Mov ts in Provisions (¥ in Lakhs)
Particulars 2025-26 2024-26
Gratuity
Opening Balance at the beginning of the year 72.03 35.64
Add: Provision made during the year 117.13 55.66
less: Amount paid during the vear (5.85) (19.26)
Closing Balance at the end of the year 183.31 72.03
Leave Encashment
Opening Balance at the beginning of the year 74.36 69.61
Add: Provision made during the year 14.90 34.03
less: Amount paid during the vear (25.45) 29.29)
Closing Balance at the end of the year 63.81 74.36
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Note 22
REVENUE FROM OPERATIONS
(¥ in Lakhs)
For the year ended For the year ended
Particulars 31st March, 2026 31st March, 2025
Sale of Services
Regasification services* 28.153.94 45,084.35
Use or Pay charges reimbursement# (10,016.92)
Other operating services 1,464.04 1,157.63
Total Revenue from Operations 29,617.98 36,225.06

* Regasification services for FY. 24-25 of ¥ 45,084.35 Lacs includes % 10,607.40 Lakhs as agreed by
GSPC in November24 for the regasification pertaining to FY21-22 (against indemnity by GLL

dtd.24.12.2024).

#Further, GSPC has raised a debit note of ¥ 10,016.92 Lakhs for the period from Jan,2021 to
Dec.,2021 in FY.24-25) claiming Use or Pay charges reimbursement against GLL’s indemnity to GSPC.

(Refer Note 30.1.D).

Note 23
OTHER INCOME

(2 in Lakhs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Interest Income

Interest on Fixed deposits 1,008.17 652.26
Interest on Income Tax Refund 21.18 =
Interest on Lease Deposit 0.75 0.69
Other Income

Bidding / Tender Fees 0.66 0.33
Foreign exchange fluctuations (net gain) - -
Lease Ind AS Adjustment 169.67 -
Profit on sale of PPE 3.16 -
Other Income 22.35 14.95
Total Other Income 1,225.94 668.22

Note 24
EMPLOYEE BENEFITS EXPENSES

{Z in Lakhs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Salary, Wages and Allowances 1,447.90 1,600.13
Gratuity Expenses 155.62 37.27
Contribution to Provident Fund and Other Funds 126.38 135.51
Staff Welfare Expenses 63.32 65.00
Directors' sitting fees 0.56 0.76
Total Employvee Benefits Expenses 1,793.78 1,838.68
Note 25
FINANCE COST

(% in Lalkhs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2028

Interest Expenses 20,638.97 21,762.72
Interest on lease liability 136.03 218.74
Bank Charges and Other Borrowing Cost 2.02 137.12
Total Finance Cost 20,777.02 22,118.58

M No 134224 \
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Notes to Standalone Financial Statements for the year ended 31st March, 2026

Note 26
OTHER EXPENSES

(@ in Lakhs)

For the year ended For the year ended
Pertigulars 31st March, 2026 | 31st March, 2025

Stores and spares consumed 358.04 314.77
Power and fuel 1,995.02 2,171.58
Bank Charges 5.94 7.03
Foreign exchange fluctuations [net loss) o 1,189.57 267.56
Repairs and maintenance:
- Buildings 3.57 3.57
- Plunt and Machinery 137.26 924,22
- Others 45.87 38.65
Water Front Rovalty 2,338.06 2,140.07
Insurance 751.08 890.25
Travelling, Convevance and Lodging Exp 192.76 192.66
Legal, professional and consultancyv charges 104.94 119.34
Audit fees and others 2.39 2.00
Maintenance Support Services (Manpower) 92.32 59.14
O&M Manpower 282.72 259.99
Catering Expenses 227.85 211.05
Housekeeping Expenses 73.52 90.94
Security Expenses 140.57 144.08
Fire Fighting Expenses 121.09 114.94
Occupational Health Centre Expenses 55.26 46.30
Advertisement expenses 11.21 4.80
Software Expense 0.49 2.'1'7
Mobile and Internet Expenses 6.32 7.19
Office Expense 46.39 36.53
Cost of delay in payment for Commissioning Cargo* 289.81 4,559.44
HO Manpower Expenses 25.40 22.61
Arbitration Expenses 877.06 1,194.66
Other Expenses 54.86 30.59
Total 9.429.37 13,856.75

* In FY.24-25, ¥ 4,559.44 Lakhs has been provided for the cost of delay in payment to GSPC against
outstanding amount for Commissioning Cargo under term sheet dtd.20.09.2018 between GSPC and
GSPC LNG. The same has been charged for the period from Dec'2018 to Mar'2025 and has been
provided in accordance with the debit note No. LNG/2025-26/02 dtd.27.05.2025 raised by GSPC to
GSPC LNG. In FY.25-26, X 289.81 Lakhs has been provided for the same for the period from April'2025
to Mar'2026.

Note 26 (A)
EXCEPTIONAL ITEMS
(% in Lakhs)
For the year ended For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Use or Pay charges reimbursement 21.565.04

Natural Gas and LNG Markets have experienced volatility due to Spot LNG prices being high during
certain periods of the year. This has reduced the demand for LNG regasification services at the LNG
terminal. The Company requested GSPC to import LNG cargoes at Mundra to at least maintain a
minimum send out which is technically required for the LNG terminal. GSPC agreed to pay the
applicable regasification charges to GLL subject to indemnity being provided by GLL. This indemnity is
for the Use or Pay obligation of GSPC towards another LNG terminal not. getting favourably settled for
GSPC. This indemnity is being provided to GSPC with approval from GLL's management including its
disbursement in future (if required).GSPC has raised a debit note of ¥ 21565.04 Lakhs on GLL for the
period from Jan,2022 to Dec.,2022 claiming Use or Pay charges reimbursement against GLL’s
indemnity to GSPC. (Refer Note 30.1.D)

(¥ in Lakhs)

For the year ended For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Arbitration Award Opex part 4 489 77

% 4,489.57 Lakhe (2416.86 Lakhs for SEZ Maintenance charges, Z 2,085 Lakhe for Arbitration cost and
T 1,987.71 Lakhs for interest) related to opex booked and paid to APSEZL as per Arbilration Award

dtd 20 08 2025 (Refer Note 20 1.0)
o
q'-.l -~ _"'{".J'/.;;\
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GSPC LNG LIMITED

Notes to Standalone Financial Statements [or the year ended 31st March, 2026

Note 27
TAX EXPENSE

Amount recognised in statement of profit and loss

(¥ in Lakhs)

Particulars

For the year ended

For the year ended
31st March, 2025

Current income tax
Deferred income tax liability / (asset), net

31st March, 2026

Origination and reversal of temporary differences (10.39) 5.28
Deferred tax expense {10.39) 5.28
Total tax expense for the year (10.39}) 5.28

Amount recognised in other comprehensive income

(% in Lakhs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Items that will not be reclassified to profit or loss (A)

Remeasurement of post-employment benefit obligations 37.34 (18.97)
37.34 (18.97)
Income tax relating to items that will not be reclassified to
profit or loss (B)
Remeasurement of post-employment benefit obligations {10.39) 5.28
(10.39) 5.28
Net amount recognised in other comprehensive income (A+B)
Remeasurements of the defined benefit plans 26.95 (13.70)
26.95 (13.70)
Reconciliation of effective income tax rate (? in Lalkhs)
For the year ended For the year ended
Rap s 31st March, 2026 31st March, 2025
Profit before tax (41,357.86) (15,139.68)
Tax using the Company’s domestic tax rate @ 27.82 % (11,505.76) (4,211.86)
Reduction in tax rate
Tax effect of:
Non-deductible tax expenses
Depreciation as per Profit and Loss Account 3,935.70 3,955.72
Interest on Late payment of TDS 0.00 0.01
Other Disallowances 319.84 65.28
Impact on account of Ind AS (213.93) (131.42)
Disallowance U/s 43B
Any sum payable by way of contribution to any provident fund or
superannuation fund or gratuity fund or any other fund for the
wellare of employees-Gratuity & Leave Encashment 28.02 11.45
Deductions
Depreciation as per Income tax act (6,949.33) (8,158.54)
Deduction allowable - Others
Profit on Sale of Asset (0.88) =
Actuarial Loss recorded in OCI 10.39 (5.28)
Recognition of tax effect of previously unrecognised tax losses 14,375.95 8,474.65
Tax expense recognised in statement of profit and loss = =
Note 28
EARNING PER SHARE
(% in Lakhs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Profit attributable to equity holders for :
Basic earnings
Adjusted for the effect of dilution

Profit attributable to equity holders for before adjustment of
Exceptional Item:

Weighted average number of Equity Shares for:
Basic EPS
Adjusted for the effect of dilution

Earnings Per Share (%):

(41,347.47)
(41,347.47)

(15,292.86)

1,42,34,42,453
1,42,34,42,453

(15,144.96)
(15,144.96)

(15,144.96)

1,27,01,30,060
1,27,01,30,060

Basic (3) - after exceptional item (2.90) (1.19)
Basic (3)- before exceptional item (1.07) (1.19)
Diluted (%)- after exceptional item (2.90) (1.19)
Diluted [%)- before exceptional item [1.07) (1.19)
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Notes to Standalone FFinancial Statements [lor the year ended 31st March, 2026

Note 29
PAYMENT TO AUDITORS

(¥ in Lakhs)

= For the year ended | For the year ended
PRIticuis 31st March, 2026 | 31st March, 2025
As Auditor (Audit Fee) 2.00 2.00
For reimbursement of expenses o 0.14 -
Total 2.14 2,00

Note 30
CONTINGENT LIABILITIES AND COMMITMENTS

1) Claims against the company not acknowledged as debts

A. The company has filed memorandum Cross Objection on 18.10.2018 against Appeal No. ST/11772/2018-
DB before Customs, Central Excise & Service Tax Appellate Tribunal arising out of OIA / OIO AHM-EXCUS-
003-APP-0212-17-18 dated 14.03.2018 passed by the commissioner / commissioner (Appeal) of Customs /
Central Excise / Services Tax for recovery of Refund of Service Tax of ¥ 105.98 Lakhs and interest thereon of %
16.42 Lakhs totalling to ¥ 122.40 Lakhs which has already granted and received by the Company.

B. As per the terms of Contract with EPC Contractors, there is a provision for payment of Interest on delayed
payment to EPC Contractors and also a provision for set off against early payments to them. This amount shall
be finalized on final settlement of accounts with these parties after negotiation. Hence, no provision for interest
of approx. ¥ 8,965.86 Lakhs on delayed payments has been made in this regard. (Previous year amount is
8,690.11 Lakhs) for Regas and Tank's EPC Contractors. Sea water intake & outfall EPC Contractor has waived
the interest on delayed payment if any. Regas EPC Contractor requested for change order cost of approx.
659.35 Lakhs for manpower supply which is under discussion with them.

C. GSPC LNG Limited (GLL) has developed the LNG terminal at Mundra Port where Adani Ports and Special
Economic Zone Limited (APSEZL) is Concessionaire. APSEZL has developed the Marine infrastructure as Shore
Protection, Land Reclamation, Jetty and other infrastructure as Power and Water infrastructure and also
provides port services for operation of the LNG Terminal under a Sub Concession structure. A preliminary
agreement was executed between GLL and APSEZL in September 2014 which provided that the parties shall
enter into Sub Concession Agreement (SCA) and other related agreements called Project Agreements and an
amount of ¥ 5,000 Lakhs was paid to APSEZL. Due to dispute between the parties related to the Project
Agreement and on commercial charges thereunder, for commencement and continued peaceful operation of
LNG terminal, an interim settlement & arbitration agreement was executed on 24.12.2019 between GLL and
APSEZL. Accordingly, GLL had paid % 66,600 Lakhs in FY2019-20 as adhoc on account payment for right to
use of the facilities, the amount of which shall be adjusted as per the Final Award. The Final Award has been
received on 30.08.2025. As per the Final Award, the balance amount of 315,722.03 Lakhs paid to APSEZL and
considered ¥11,232.46 Lakhs towards capex and %4,489.57 Lakhs towards opex in above financials. The
Project Agreements are yet to be signed. The said arbitration award is further challenged by APSEZL u/s 34 of
Arbitration and Conciliation Act ,1996 in Bombay High Court.

D. Natural Gas and LNG Markets have experienced volatility due to Spot LNG prices being high since FY2021-
22. This has reduced the demand for LNG regasification services at the LNG terminal. The Company requested
GSPC to import LNG cargoes at Mundra to at least maintain a minimum send out which is technically
required for the LNG terminal. GSPC agreed to pay the applicable regasification charges to GLL subject to
indemnity being provided by GLL. This indemnity is for the Use or Pay obligation of GSPC towards another
LNG terminal not getting favourably settled for GSPC. As on 31.03.2026, total indemnity from GLL to GSPC is
¥ 18,163 Lakhs. The calendar year (CY) wise indemnity details are ¥ 10869 lakhs for CY2023 and X 7294
lakhs for CY2026 (Jan'26 to Mar'26).

2) Commitments

Estimated amount of contracts remaining to be executed on capital accounts (net of advances) and not
provided for is ¥ 1,362.30 Lakhs (Previous year ¥ 357.00 lLakhs).
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

Note 31
PROJECT LAND

The project is built on approx. 28.92 hectares reclaimed land which is located in APSEZ at Mundra, Gujarat.
APSEZL has reclaimed the land which shall vest with GMB and be given on lease to APSEZL and thereafter on
long term sub-lease to the Company by APSEZL under a tri-partite agreement between GMB, APSEZL and
Company. Meanwhile Company has received Consent to Construct from GMR for development of the Praject
The development of project has completed and operations have commenced in I'Y 2019-20.

Note 32
FOREIGN CURRENCY EXPOSURE NOT HEDGED BY DERIVATIVE INSTRUMENT
(Amount in Lakhs)

For the year ended | For the year ended

EAHEn i Cgrrencies 31st March,2026 | 31st March,2025
Payables for capital| B UsSD 41.60 i 45.86 |
goods and services EURO 42.11 42.11
(Net of Amount
recoverable) JPY 3,309.73 3,309.73
Trade Receivables USD 11.15 17.51
Estimated amount of UsSD - -
contracts remaining to| EURO - B -
be executed JPY l 3

Note 33
SEGMENT INFORMATION

The board of directors of the Company allocate resources and assess the performance of the Company, thus
are the Chief Operating Decision Makers (CODM). The CODM, considering the nature of Company’s business
and operations, monitors the operating results of the Company as a one, hence there are no separate
reportable segments (business and / or geographical) in accordance with the requirement of Accounting
Standard 108- “Segmental Reporting’. Primarily relate to operating a 5 MMTPA LNG Terminal. Liquefied
Natural Gas receiving, storage and regasification terminal at Mundra Port, Gujarat. The Company does not
operate in more than one business segment.

Information about geographical areas

1. The Company does not have geographical distribution of revenue and hence disclosure pertaining to
revenue from external customers broken down by location of the customers is not applicable to the Company.
2. None of the company's assets are located outside India hence disclosure relating to physical location of the
assets is not applicable to the Company.

Note 34
Information about major customers

The Company derives revenue of ¥ 29,614.43 Lakhs from GSPC which amount to ~99.99 per cent of an
entity’s total revenue.

Note 35

IMPAIRMENT OF ASSESTS

The company was under project development phase up to February, 2020 and started the Commercial
operations in March 2020. The estimaled project life is more thau 25 yeas and it is expected that the capacity
utilisation of the project will increase in future years. Thus, impairment is not required.
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Notes to Standalone Financial Statements [or the year ended 31st March, 2026

Note 36
RELATED PARTY DISCLOSURES

As per the Indian Accounting Standard-24 on “Related Party Disclosures”, list of related parties identified of the Company are as

follows.
Related Parties of the Entity

hi

Name of the entity Relati

Key Manage t P 1

Government of Gujarat

Gujarat Maritime Board Significant influence

Shri Manoj Kumar Das, IAS
Chairman (appointed w.e.f. 13-05-2025)

Gujarat State Petroleum Corporation
Ltd (GSPC)

Holding Company

Smt. Avantika Singh Aulakh, IAS
Managing Director (from 24-12-2025 to 29-04-2026)
Vice Chairperson-Non Executive (w.e.f. 30-04-2026)

Gujarat State Petronet Limited (GSPL)
Gujarat Gas Limited (GGL)

GSPC Pipavav Power Company Ltd.
GSPC (JPDA) Limited

GSPC Energy Limited

Sabarmati Gas Limited

Gujarat State Energy Generation
Limited

Fellow subsidiary

Shri Sandeep Kumar, IAS
Director (appointed w.e.f. 22-01-2026)

Shri Ajay Kumar, IAS
Director (appointed w.e.f. 30-04-2026)

Shri Sukhmal Kumar Jain
Independent Director {appointed w.e.f. 01-05-2026)

Dr. Mamata Biswal
Independent Woman Director

The Hon'ble Ministry of Corporate Affairs, New Delhi ("Hon'ble MCA")
vide final order dated 8th April 2026 ("Order") sanctioned a
Composite Scheme of Amalgamation and Arrangement among
Gujarat State Petroleum Corporation Limited (GSPC /Transferor
Company 1), Gujarat State Petronet Limited (GSPL /Transferor
Company 2), GSPC Energy Limited (GEL /Transferor Company 3),
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 amalgamation of GSPC, GSPL and GEL with GGL with appointed
date as 1st April, 2024; and post the amalgamation, demerger of]
“Gas Transmission Business Undertaking - GTBU” into GTL with
appointed date as 1st April, 2025. The Effective Date is 1st May
2026 i.e. the date of filing of certified copy of aforesaid Order, along
with a copy of the Scheme, with the Registrar of Companies,
Ahmedabad and the Scheme has become effective. Accordingly, the
Company has reported all related party transactions and balances
with the respective companies before giving the impact of the
Scheme for the FY 2025-26 & FY 2024-25.

Dr. Malay Mahadevia
Director

Shri Milind Torawane, IAS
Managing Director (Up to 24-12-2025)

Shri Tapan Ray, Retd. IAS
Independent Director (Up to 16-10-2025)

Smt. Arti Kanwar, IAS
Director (Up to 29-12-2025)

Shri Rajkumar Beniwal, IAS
Director (Up to 29-12-2025)

Shri Sanjay Sengupta
Chief Executive Officer

Shri Siddharth Lakhani
Chief Financial Officer

Shri Nirav Shah
Company Secretary

Transactions with related parties during the year as per Indian Accounting Standard - 24 on "Related Party Disclosures" are

as follows:

(2 in Lalhs)

For the year ended For the year ended
Name of Related Party & Nature of Transactions aiat oh. 2026 31at March. 2025

Gujarat Maritime Board
Payment of Water Front Rovalty 2,338.06 2,140.07
Gujarat State Petroleum Corporation Ltd
Allotrnent of Equity Shares 44,454.09
Income:
Regasification charges 28,150.39 45,084.35
Truck loading Charges 1,464.04 1.157.63
| Exponse;
Reimbursement of Use or pay charges 21,565.04 10,016.92
Cost of delay in commissioning cargo 289.81 4,559.44
Other Support Services (Reimbursement for Salary, IT, Surveyor Fees,
hank charees, etc,) 12.37 55.36
Gujarat Gas Limited
Reimbursement of exhibition stall charges, etc. 14.12 8.20
Gujiarat State Petronet Limited
Spares & Toals 0.49
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QSPC LNG LIMITED

Notes to Standalone Financial Statements for the year ended 31st March, 2026

(2 in Lalkhs)
: , A For the year ended For the year ended '
Ney-Masnanrial Pareansl - Bieactors 31st Mareh, 2026 31st March, 2028
Sitting fees 0.56 0.76
Travelling expenses 1.40 1.90
(£ in Lnkhl!
Koy Mansguuisat nmll' Col' uad -a.!,“hlaf Exscutive Officer, Chlefj  p.. ¢, yonr ended For the year ended
SaRdnal Othout TPANY DOt 31st March, 2026 31st March, 2025
Shart-term employee heoefits 143,25 137.88
Post-employment defined benefits 5.94 5.72
Compensated absences 10.31 9.94
Termination benefits 9.81 9.45
Loan given - CEO and CS 3.14 5.00

Detalls of Outstanding Balance with Related Parties: "Payable / (Receivable)"

(¢ in Lakhs)

Name of Related Party

As at

As at

Gujarat Maritime Board {3.96) (4.02)
Gujarat Gas Limited 12,71 -

Guiarat State Petroleum Corporation Ltd 0.65 8,020.28
Gujarat State Petronet Limited - 0.49
|Loan given - CEQ and CS {5.86) (6.22)
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Note 37

EMPLOYEE BENEFITS

GSPC LNG LIMITED
Notes to Standalone Financial Statements for the ycar ended 31st March, 2026

The Company has adopted Ind AS 19 ‘Employee Benefit’. Defined Employee benefit schemes are as follows:
(a). Provident Fund : Company pays fixed contribution of Provident Fund at pre-determined rates to an EPFO.

{b). Superannuation : The Company has formulated a Superannuation fund with LIC
(c). Gratuity and Leave Encashment are Defined Benefit Plans and the Company has formulated a Gratuity fund with LIC.
Gratuity working is as per New Labour Codes.

The disclosures required under Ind AS 19 ‘Employee Benefit’ are as follows:
Employer’s Contribution to Provident Fund : ¥ 55.09 Lakhs (Previous year ¥ 59.69 Lakhs)
Contribution to Superannuation Fund : ¥ 22,73 Lakhs (Previous Year ¥ 23.55 Lakhs)

The liability towards Gratuity and Leave Encashment is determined based on actuarial valuation using the Projected Unit
Credit Method which is as follows.

(Z in Lakhs)
Gratuity Leave Encashment
t As at As at
Sr. No. Particulars AnIat -l * *
31st March, 2026 |31st March, 2025 | 31st March, 2026 |31st March, 2025
Reconciliation of opening and
closing balances of Defined
A Benefit obligation
Defined Benefit Obligation at the
beginning of the period 265.28 283.69 74.36 69.61
Current Scrvice Cost 32.15 35.39 22.52 25.05
Interest Cost 17.79 17.97 4.90 4.93
Actuarial(gain)/loss (37.20) 16.45 (12.53) 4.06
Past service cost 118.54
Benefits Paid / Prior Year Charge (34.22) (88.22) (25.45) (29.29)
Defined Benefit Obligation at
period end 362.34 265.28 63.81 74.36
Reconciliation of opening and
closing balances of fair value
B of plan assets
Fair value of plan assets at
beginning of period 193.25 248.05 - -
Expected return on plan assets 14.15 14.15 -
Actuarial (gain)/loss - -
Employer Contribution(provision) 5.85 19.26
Benefit Paid (34.22) (88.22)
Fair Value of plan assets at end
of period 179.03 193.25 - -
Reconciliation of fair value of
C assets and obligations
Fair value of plan assets as at
Balance Sheet date. 179.03 193.25 - -
Present value of obligation as at
Balance Sheet date. 362.34 265.28 63.81 74.36
Liability / (Asset) recognized in
Balance Sheet 183.31 72.03 63.81 74.36
D Actuarial assumptions
Mortality Rates(L.I1.C.) 2012-14 2012-14 2012-14 2012-14
Indian Assured|Indian Assured|Iindian Assured Lives|Indian Assured
Lives Mortality Lives Mortality Mortality Lives Mortality
Discount rate(per annum) 7.50% 6.80% 7.50% 6.70%
Withdrawal Rates 5% at youngcr ages|5% at younger ages  |5% at youngcer ages 5% at youngcer ages
reducing o 1% at|reducing o 1% al reducing to 1% at older |reducing to 1% at
older aces|older ages ages older apes
Expected rate of return on plan
assets (per annum) 7.50% 6.80% 0 0
Rate of escalation in salary (per
annum) 7.00% 7.00% 7.00% 7.00%
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2020

The expense during the years are as below:

(¥ in Lalkhs)
Gratuity Leave Encashment
Sr. No. Particulars il st it Paat
31st March, 2026 |31st March, 20258 | 31st March, 2026 |31st March, 2025
Expenses recognized during
A the period
Current Service Cost 32.15 35.39 22.52 25.05
Past service cost and loss/(gain)
on curtailments and settlement 118.54 = -
Net Interest Cost 3.78 1.29 4.90 4.93
Net Actuarial {gain)/loss (37.34) 18.97 (12.53) 4.06
Net Cost 117.13 55.65 14.90 34.03

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:

For 31st March, 2026 (? in Lakhs)
Increase Decrease
Particulars Leave Leave
Sestulty _Encashment Gretnly Encashment
Discount rate (0.5% movement) 341.15 59.76 385.48 68.26
Salary growth rate (0.5% movement) 378.72 68.26 346.65 59.73
Withdrawal rate (W.R.) varied by 10% 364.77 63.92 359.62 63.68
For 31st March, 2025 (¥ in Lakhs)
Increase Decrease
Particulars Leave Leave
Gritulty Encashment Gratuity Encashment
Discount rate (0.5% movement) 249.43 69.30 282.69 79.95
Salary growth rate (0.5% movement) 277.82 79.91 254.02 69.29
Withdrawal rate (W.R.) varied by 10% 265.82 74.28 264.50 74.44
The followings are the expected future benefit payments for the defined benefit plan : (¥ in Lakhs)

Particulars

Gratuity

Leave Encashment

Year ended March

Year ended March

Year ended Year ended

31, 2026 31, 2025 March 31, 2026 March 31, 2025
Within the next 12 months (next annual
reporting period) 11.67 26.70 2.25 3.30
Between 2 and 5 vears 102.50 32.76 15.51 9.52
Bevond 5 vears 102.21 78.29 18.65 20.61
Total expected payments 216.38 137.75 36.41 33.43
Weighted average duration of defined plan obligation (based on discounted cash flows) (% in Lakhs)

Gratuity Leave Encashment
Particulars Year ended March |Year ended March Year ended Year ended
31, 2026 31, 2028 March 31, 2026 March 31, 2025
Years* 13.79 14.43 14.41 15.13

*The future accrual is not considered in arriving at the above cash-flows in case of Gratuity & Leave Encashment.
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GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

Note 38
A. Fi ial instr ts by category and their fair value
(¥ in Lakheg)
Carrying amount mruu&!
FUTPL | FVTOCT |Amortised Cost Tatal Level 1 - Lavel 2 - Level 3 - Total
Quated Sigmificant Slgnificant
As at 31st Murch, 2026 price in b 1 1ok h
uctive inputs Inputs
markots
.Finnncinl assets
Current Louns 68.49 68.49
Trade receivables - - 1,050.19 1,050.19 -
Cash and Cash Equivalents 542.47 542.47
Other Bank Balances 10,792.81 10,792.81
Uther financial assets
Non-current 18.17 18.17 - 18.17 - 18,17
Current - - 494.85 494.85 - - . -
Total financial assets : z 12,966.97 12,966.97 - 18.17 = | 18.17
Financial liabilities
Borrowings
Non-current* - 2,91,441.63 2,91,441.63 = 2,91,441.63 2,91,441.63
Current 6,708.38 6,708.38
Other Financial Liability
Non-current - 667.44 667.44 . 667.44 - 667.44
Current - 11,599.18 11,599.18 - = -
Trade Payables - - 682.06 682.06 - - - -
[Total financial Habilities - : 3,11,098.68 | 3,11,098.68 - 2,92,109.06 | - | 2,92,109.06 |

# Fair value of financial assets and liabilities measured at amortised cost is not materially different from the nmuortised cost. Further, impact of time value of money {4 not
significant for the financial instruments classified as current. Accordingly, the fair value has not been disclosed separately,

. = = {2 in Lakhs)
FVTPL | FVTOCI |Amortised Cost Total Lavel 1 - Level 2 - Level @ - Total
Quoted Simificant Hignificant
As at 31st March 2025 price in | ohservable | unobservable
active inputs inputs
murkets

Financial assets BB
Current Loans 96.86 96.86 - -
Trade receivables 1,491.09 1,491.09 - - -
Cash and Cash Equivalents 42.41 4241 - -
Other Bank Balances . 5,972.11 5,972.11 -
Other financial assets

Non-current - 5,013.38 5,013.38 5,013.38 - 5,013.38

Current 199.84 199.84 - . -
Total financial assets - . 12,815.70 12,815.70 - 5,013.38 E 5,013.38
Fluuuclul Huablilties
Borrowings

Non-current* - - 2,82,470.00 2,82,470.00 - 2,82,470.00 - 2,82,470.00

Current - - - - -
Other Financial Liability

Non-current - 1,528.74 1,628.74 . 1,528.74 - 1,628.74

Current - 10,794.86 10,794.86
Trade Payables - - 23,653.71 23,653.71 - . -
Total financial liabilities - . 3,18,447.31 3,18,447.31 - 2,83,998.74 . 2,83,998.74
# Fodr vahue of Mnancinl assets and libilities: measured at nmortised cost [ not fnaterially differént from the amortised cost., Further, impact of time value of money is not

signilicant for the financial instruments classified as current. Accordingly, the [air value has not been disclosed separately.
* Including current maturity

Types of inputs are as under:

Input Level [ (Directly Qbservable) which includes quoted prices in active markets for identical assets such as quoted price for an equity security on Security Exchanges,

Input Level II (Indirectly Observable) which includes prices in active markets for similar assets such as quoted price for similar assets in active markets, valuation multiple
derived [rom prices in observed transactions involving similar businesses etc.
Input Level Il (Unobservable} which includes management's own assumptions for arriving at a fair value such as projected cash flows used to value a business etc.
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B. Fi lal Risk M t

The Company has exposure to the following risks arising from [inancial instruments:
a. Credit risk

b. Liquidity risk

c. Market risk and

d. Operational risk

Risk management framework

The Board of Directors of the Company has overall responsibility of Risk Management Framework.

The 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.

a. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises
principally [rom the Company's receivables from customers and investments in debt securities.

As of now, Company one major customer - Gujarat State Petroleum Corporation Limited (promoted by GoG) having credit period of seven business days. 'lill date the
Company is receiving the Revenue in time. The Company do not forsee major credit risk.

Other financial assets

The Company maintains its Cash and cash equivalents and Bank deposits with banks having good reputation, good past track record and high quality credit rating and
also reviews their credit-worthiness on an on-going basis.

b. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or

another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when
they are due, under bath normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.

Exposure to liquidity risk

The lollowing are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and exclude the impact of
netting agreements,

- — (2 in Lakhs)
Contractual cash Mows
A1t March, 6
- R Carrying amount Total Less than 12 1.2 yenrs 2-5 yoarn Mare than 5 yoars
| — — wonths =L
Non-derivative financial liabilities
Non current borrowings 2,91,441.63 2,91,441.63 13,416.75 87,954.25 1,90,070.63
Current borrowings 6,708.38 6,708.38 6,708.38 -
Other non-current financial liabilities 667.44 667.44 587.32 68.84 11.28
Other current [inancial liabilities 11,599.18 11,599.18 11,599.18
Trade Payables | 682.06 682.06 682.06 : -
| Total 3,11,008.68 | 3,11,098.68 18,989.62 14,004.07 ~ 88,023.09 | 1,90,081.90
— (¥ in Lakhs)
Contructunl cush fows
Sist Murch,
o Carrying amonnt Total Loss than 12 12 years 25 yearn More than 5 years
|Non-derivative financial Habilities
Non current borrowings 2,82,470.00 2,82,470.00 6,708.38 60,375.38 2,15,386.25
Current borrowings - - - -
Other non-current financial liabilities | 1,528.74 1,528.74 | 728.68 778.77 21.29
Other current financial liabilities 10,794.86 10,794.86 10,794.86 - -

22,A53,71 23,653.71
3.18.447.31 3,18,447.31

71

The gross inflows/(outflows) disclosed in the above table represent the contractual undiscounted cash flows relating to derivative financial liabilities held for risk
management purposes and which are not usually closed out before contractual maturity.

c. Market risk

Market risk is the risk that changes in market prices such as foreign exchange rates and interest rates will affect the Company's income or the value of its holdings of
financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency receivables and payables and long term
debt. The Company is exposed to market risk primarily related to foreign exchange rate risks for the value of capital creditors and receivables in foreign currency (buyers
credit).
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Notes to Standalone Financial Statements for the year ended 31st March, 2026
{i} Currency risk
The functional currency of the Company is Indian Rupees. However, the Company is exposed to Payables for capital goods and services.
Foreign exchange risk arises on financial instruments being denominated in a currency that is not the functional currency of the entity and that are monetary in nature.
The Company's is exposed to foreign exchange risk mainly arising from foreign currency borrowings and trade payables primarily denominated in United States Dollar
(‘USD'}, European Union Currency (EURQ%or Japanese Yen (‘JPY') currencies
The currency profile of financial assets and {inancial liabilities are as below:

' - (A in L)
! Fiunfietel Sooets As at 314t March, 2026 s at 31t March, 2025
usD 11.15 17.51
EURO
LIPY _ = =
[Amount in Lakhs)
Financlal Liabilities
| i i — Asat3lstMarch.2028 |
ush 45,86
EURO 42.11
JPY 3,309.73
(Amount in Lakhs)
Pt = mmm
USsD (30.45) (28.35)
EURO (42.11) @2.11)
JPY (3,309.73) (3.309.73)
Seasitivity annlysis
{2 in Lnkha|_|
_[ et in Rupecs Strengthoning Weakening Strengthening | W,
31st March, 2026
USD (2% movement) (57.65) 57.65 {41.61) 41.61
Euro (2% movement) (91.81) 91.81 {66.27) 66.27
LIPY (2% movement) {39.22) 39.22 {28.31) 28.31
(% in Lakhs)
Effect in Rupoes ——cerloal Bquisyioatoftes |
E _ Strengthening | Weakening | SBtrengthoning |  Weakeoning
| 31st March, 2025
USD (2% movement) (48.53) 48.53 {35.03) 35.03
Euro (2% movement) (77.76) 77.76 (56.13) 56.13
WIPY (2% movement) — 1 (37.57)1 37.57 (27.11) 27.11

(ii) Interest rate risk

Interest rate risk can be either [air value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values ol 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.

Tanlihla cata-laaks As at As nt
d1st March, 2026 dlat March, 2025
Non current - Borrowings 2,91,441.63 2,82,470.00 1,98,660.19
Current - Barrowings 6,708 38 86,1R1.5A
Total 2,98,150.00 2,82,470.00 |  2,84,841.75

Sensltivity analysis

Profit or loss is sensitive to higher/lower interest expense [rom borrowings as a result of change in interest rates.

The Company does not account for any fixed-rate [inancial assets or financial liabilities at fair value through profit or loss, and the Company does not have any
designate derivatives (interest rate swaps) . Therefore, a change in interest rates at the reporting date would not affect profit or loss.

I - B o - (2 in Lukhs)
i i Profit or loss ‘Equity, net of tax
Sustiviee 100 bps Increase| 100 bps decrease 100 bps Increass 100 bps decrenss
31st March, 2026
Non current - Borrowings (2,914.42) 2,914.42 (2,103.63) 2,103.63
I(;urrent - !_:jﬂg:'r_r_)_\'x{jvg‘g'?_ - o 67.08 (48.42) 48.42
To B 298150 | 12,162.06) 2,152.058
31st March, 2025
Non current - Borrowings (2,824.70) 2,824.70 (2,038.87) 2,038.87
Current - Borrowings - - - S
Total (2,824.70) 2,824.70 | {2,038.87) 2,038.87

d. Operational risk
The Operational risk arises out of operational failures as mis-management or technical failure.
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Note 39
CAPITAL MANAGEMENT

The Company's objectives when managing capital are to:

GSPC LNG LIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2026

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

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

The Company monitors capital using a ratio of ‘net debt' to ‘adjusted equity’. For this purpose, net debt is defined as liabilities, comprising interest-bearing short term
and long term loans less cash and cash equivalents. Adjusted equity comprises all components of equity.

The Company’s adjusted net debt to equity ratio on 31st March, 2026 was as follows.

Particulurs

Gross Debt (A)

Cash and Cash Equivalents (B)

Net Debt (C=A-B)

Total equity [As per Balance Sheet] (D)

| Adjusted net debt to equity ratio [C/D]
Loan covenants

NIL

Note 40

e __|¥ in Lakhs)
An wt An ut

Bist 2026 | 3lat 2028

2,98,150.00 2,82,470.00

542,47 42.41

2,97,607.53 2,82,427.59

31,659.03 28,527.70

9.40 9.90

Corresponding figures of the previous year have been regrouped, reclassified and rearranged wherever considered necessary to compare to this year's figures.

Note 41
KEY FINANCIAL RATIOS

Key financial ratios along with the details of significant changes (25% or more) in FY 2025-26 compared to FY 2024-25 is as follows:

Puticulirs [ Formulas

FY 2025-26

FY 2024-25

Change

Reason far Change

Current Ratio iCurrent assets /
Current liabilities

|Total Debt /
|Shareholder’s
|Equity

Debt- Equity Ratio

0.77

0.33

133.16%

Debt Service Coverage Ratio |Earnings available
for debt service
(including short
term debt ) / Debt

Service

Prolit After Tax /
Average
Shaieholder's
Equity

Return on Equity Ratio

(1.37)

9.90

0.96

(0.42)

-4.89%

Due to increase in current assets and reduction
in current liabilities during the year.

-124.27%

227.57%

Inventory Turnover ratio

NA

Reduction in Revenue due to exceptionﬁ items
and repayment of loans also started in next
year.

Increase in loss due to exceptional items .

Trade Receivable lurnover Ratio Net Credit Sales /
Average Account

Receivable

Trade Payables turnover Ratio

23.31

20.03

16.38%

NA

Working Capital tumover Ratio Net Sales /

Working Capital

(6?39)

(1.53)

-319.05%

Due to reduction in Sales and reduction in
current liabilities.

Net Profit Ratio 'Net Profit / Net

| Sales

(1.40)

(0.42)

-234.11%

[ncrease in loss due to exceptional items and
decrease in Revenue.

Return on Capital employed Earnings available
for debt service /

Capital Employed

Return on Investment (%) -Deposits |Income generated
| from deposits /
Average invested
funds in
Intercorporate and
other deposits

(0.02)

7.65%

0.07

7.33%

128.44%

4.34%

Increase in loss due to exceptional items and
decrease in Revenue and increase in capital
employed.

Notes:
1.Total debts includes non current and current borrowings
ii. Equity = Equity share capital + Other equity

iii. Working Capital = Current assets-Current Liabilities

iv.Capital employed includes Shareholders' Equity, non current and current borrowings.

o
No 134224 \ %
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Note 42

Additional regulatory disclosures as per Bchedule III of Companies Act. 2013

I. The Company does not have any immovable property with respect to Land.

I1.The Company does not have any investment property.

III. As per the Company's accounting policy, Property, Plant and Equipment (including Right of Use Assets) and intangible assets are carried at
historical cost (less accumulated depreciation & impairment, if any), hence the revaluation related disclosures required as per Additional
Regulatory Information of Schedule I1I (revised) to the Companies Act, is not applicable.

IV. The Company has not granted Loans or Advances in the nature of loan to any promoters, Directors, KMPs and the related parties (As per
Companies Act, 2013) except as mentioned under Note No. 12, which are repayable on demand or without specifying any terms or period of
repayments.

V. No proceedings have been initiated or pending against the Company for holding any Benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

VI. The Company has been sanctioned working capital facilities - Line of Credit facility from Gujarat State Financial Services Ltd. (financial
institution) during the year which is unsecured in nature. The company is not required to file any periodic retumns for availing that [acility.

VII. The Company has adhered to debt repayment and interest service obligations on time. Wilful defaulter related disclosures required as per
Additional Regulatory Information of Schedule III (revised) to the Companies Act, is not applicable.

VIIL There are no transactions with the Companies whose name are struck ofl under Section 248 of The Companies Act, 2013 or Section 560 of
the Companies Act, 1956 during the year ended 31st March 2026.

IX. All applicable cases where registration of charges or satisfaction is required to be filed with Registrar of Companies have been filed. No
registration or satisfaction is pending at the year ended 31st March 2026.

X. The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Companies Act, 2013 read with
Companies (Restriction on number of Layers) Rules, 2017.

XI. No scheme of arrangement has been approved by the competent authority in terms of Section 230 to 237 of the Companies Act, 2013.

XII. The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate
beneliciaries) or b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiary.

XIIl. The Company have not received any fund from any person(s| or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall :

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Benelficiaries) or b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

XIV. The Company has not operated in any crypto currency or Virtual Currency transactions.

XV. During the year, the Company has not disclosed or surrendered, any income other than the income recognised in the books of accounts in
the tax assessments under Income Tax Act, 1961.

Note 43
All values are rounded off to the nearest rupees in Lakhs , except where otherwise indicated.
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