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Chartered Accountants
AUDITORS’ REPORT

To,

The Members of Gujarat State Petroleum Corporation Limited,

Gandhinagar

We have audited the attached Balance Sheet of Gujarat State Petroleum
Corporation Ltd., as at 31st March 2005 and also the Profit and Loss Account for
year ended on that date annexed thereto. These financial statements are the
responsibility of the Company's management. Our responsibility is to express an
opinion on these financial statements based on our audit.

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

As required by the Companies (Auditor's Report) Order, 2003 issued by the
Central Government of India in terms of sub-section (4A) of section 227 of the
Companies Act, 1956, we enclose in the Annexure, a statement on the matters
specified in paragraphs 4 and 5 of the said order.

Further to our comments in the Annexure referred to above, we report that:
(a) We have obtained all the information and explanations, which to the

best of our knowledge and belief were necessary for the purpose of our
audit; 2ol
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(c)

(d)
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In our opinion, proper books of account as required by law, have been
kept by the company so far as appears from our examination of those
books;

The Balance Sheet and Profit and Loss Account dealt with by this report
are in agreement with the books of account.

In our opinion, the Balance Sheet and Profit and Lass Account dealt
with by this report comply with the accounting standards referred to in
sub-section (3C) of section 211 of the Companies Act, 1956;

As informed to us, the requirements of directors’ disqualification under
Section 274(1)(g) of the Act, apply only technically and Government
companies are exempt.

In our opimion and to the best of our information and according to the
explanations given to us, the said accounts give the information required
by the Companies Act, 1956 in the manner so required and give a true
and fair view in conformity with the accounting principles generally
accepted in India;

(1) in the case of the Balance Sheet, of the state of affairs of the
(Company as at 3 1st March 20035;

(i1)in the case of Profit & Loss account, of the profit for the year
ended on that date.

For B. Upadhyay & Co.,

Chartered Accountants

Date: &€ /07 /2005
Place: Gandhinagar
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ANNEXURE TO THE AUDITORS REPORT ON THE ACCOUNTS OF
GUJARAT STATE PETROLEUM CORPORATION LTD.-GANDHINAGAR
FOR THE YEAR ENDED ON 31" MARCH, 2005, (Referred 1o in paragraph 1 of our
report of the even date)

(a) The company has maintained proper records showing full particulars,
including quantitative details and situation of its fixed assets. As per information
and explanation given to us, physical venfication of fixed assets has been carried
out by the management durning the year, which, in our opinion, is reasonable,
having regard to the size of company and nature of the assets. As further informed
to us, no material discrepancies were noticed on such verification.

(b) During the year the company has not disposed off any substantial part of its
fixed assets which affects going concern.

(a) As explained to us, inventary has, physically been verified by the management
during the year, at reasonable interval In our opinion, the frequency of such
venfication is reasonable having regard to the size of company and nature of its
business. So far as stock with Joint Venture pariners of the company is concerned,
the same has been covered under the audit of separate auditors and we have relied
on their reports.

(b) In our opimion and according to the information and explanation given to us,
the procedure of physical verification of the company’s inventories, followed by
the management were reasonable and adequate in relation to the size of the
company and the nature of its business.

(c) In our opmion and according to the information and explanation given to us,
the company has maintained proper records of inventories and no material
discrepancies were noticed on physical verification.

As per the information furnished to us, the company has not granted or taken any
loan, secured or unsecured, to/from the companies, firms or other parties covered
in the register maintained under section 301 of the Companies Act, 1956,

In our opinion, and according to the information and explanation given to us,
there are adequate internal conirol procedures commensurate with the size of the
company and the nature of its business for the purchase of inventory and fixed
assets and for the sale of goods. In our opinion and according to the information
and explanations given to us, there is no continuing failure to correct major
weaknesses in internal control

(a) In our opinion and according to the information and explanations given to us,
the transactions of purchase of goods and materials and sale of goods, materials
and services made in pursuance of the contracts or arrangements entered in the
register maintained under section 301 of the Companies Act, 1956 and
aggregating during the year to Rs. 500,000/- (Rupees Five Lac) or more in respect
of each party, is reasonable having regard to the nature and the accounting
treatment of such transactions. --2--
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(b) As explained to us, each of these transactions that need to be entered into a
register in pursuance of section 301 of the Act, have been so entered.

In our opinion, and according to the information and explanations given to us, the
company has complied with the provisions of section 58A and 58AA of the
Companies Act, 1956 and the Companies (Acceptance of Deposits) Rules, 1975
with regard to the deposits accepted {rom public.

In our opinion, the internal audit system of the Company is commensurate with
the size of the company and the nature of its business.

As informed to us the maintenance of cost records has not been prescribed by the
Central Government to the company pursuani to the Rules made by the Central
Government for the maintenance of cost records under section 209{1)(d) of the
Companies Act, 1956.

According to the information and explanation given to us, there are no undisputed
dues payable in respect of Provident Fund, Investor Education & Protection Fund,
Income Tax, Sales Tax, Wealth Tax, Employees State Insurance, Excise Duty,
Cess and any other statutory dues which are outstanding as at 31/03/2005 for a
period of more than six months from the date they became payable.

The company has been registered for a period for more than five years and it has
no accumulated losses. Therefore, the requirement of clause (x) of paragraph 4 of
the Order is not applicable to the Company.

According to the information and explanation given to us, the company has not
defaulted in repayment of dues to a financial institute or a bank

The company has not granted any Loans & advances on the basis of security by
way of pledge of shares, debentures and other securities.

The company is not a Chit Fund, Nidhi or Mutual benefit society. Hence, the
requirements of clause (xiii) of paragraph 4 of the Order are not applicable.

According to the miormation and explanation given to us, the company 15 not
dealing in shares, securities, debentures and other investments. Hence, the
requirement of clause (xiv) of paragraph 4 of the Order is not applicable.

According to the information and explanation given to us, the company has not

given any guaraniees for loans/advances taken by others from bank or financial
institute.

However, according to the information and explanation given to us, the company
has given guarantees for supply of services and materials purchases by its

associate company from outside suppliers and in our opinion the terms and
conditions whereol are, prima-facie, not prejudicial to the interest of the
company. -3 -
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As per information and explanation given to us, the company has not availed any
facility of term loan.

According to the information and explanation given to us, no funds raised on
short-term basis have been used lor long-term nvestment Similarly, no funds
raised on long-term basis have been used for short-term investment

According to the information and explanation given to us, no preferential
allotment of shares have been made by the company to companies, flirms or other
parties listed in the register maintained under section 301 of the Companies Act,
1956,

The company has not issued any debentures. Hence, the reguirement of clause
{xix) of paragraph 4 of the Order is not applicable to the Company.

As explained to us, the management of the company has not raised any fund
through public issue. Therefore, the matter of disclosure of the end use of money
raised through public issue, prescribed under clause (xx) of the Order is not
applicable,

According to the information and explanation given to us, a fraud on or by the
company has not been noticed or reported during the year.

For B. Upadhyay & Co.,
Chartered Accountants

-
(D Viusani)
Partner

flaa—m,
Date : 66 / 07/2005
Place : Gandhinagar




GUJARAT STATE PETROLEUM CORPORATION LTD

BALANCE SHEET AS AT MARCH 31, 2005

arnculars

OURCES OF FUNDS
shareholders' Funds
Share Capital
Reserves and Surplus
share Application Money
oan Funds
Unsecured Loans
teferred Tax liability
TOTAL
A\PPLICATION OF FUNDS
‘ixed Assets :
Gross block
Less: Depreciation Fund
Net Block
Capital Work-in-Progress
nvestments
deferred Tax Asset
‘urrent Assets. Loans and Advances
Inventories
Sundry Debrors
Cash & Bank Balances
Other Current Assets
Loans and Advances
Sub-Total
wss: Corrent Liabilities and Provisions
Current Liabilities
Provisions
Sub-Tatal
et Current Assets
Tiscellaneous Expenditore (To the extent
ot written off or adjusted)
TOTAL
Contingent Liabilities Not Provided for
Motes forming part of Accounts

& [OC our separate report of even dite

or B.UPADHYAY & Co

Thartergd Accountants

06 JUL 7005

ale
lace: Gandhinagar

SCHEDLL Asar 31 s March 2005 aur 3 A Sfarch 2004
Rupees Rigpees Rupees upees
A 1,056,1 10,700 1056, 110,700
s 9,643,179,024 6.998,017.047
B5.000,000 A5,000,000
i - 63,011,000
25,760,841 31,424,723
10.810L050,565 8.235.563,470 |
¥ 6.976,110,26(0 2,830,324 756
2,409,829, 189 | AZ2.712.8%0
4,566,281,071 1L407.611.3060
E 2.905,140L657 3,050,234, 865
F 281 7. 754,850 TAGRO036.078
1,719,043 281,672
(]
2,228 096 <
733,645,299 457,734,100
191,139,883 269,622 289
412,344,941 T64.706,261
H 1.002,816,502 L0066, 208,449
2,342,174,721 2558271, 130
|
T8, 166,535 1841910
1.052,372,840 TE2 205,88
1:350,539,375 1.293,150,79]
491,635,346 1,265,120.308
27,519,598 44279, 186
10,810,050,565 #.235,563.470
Y

-

Balwant Singh, 1A5

Chairman

) Sﬁhhasll Dave

General Mianager- Finance & Accouniy

(

DA

D1 Pandian, 1AS

Managing Divector

Date - 4-Jul-05

Plage . Gandhinagar

-



GUJARAT STATE PETROLEUM CORPORATION LTD

PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31st MARCH 2005
SCHEDLE For the vear 2004-05 Fuor the yoar 2000419
Blupees Rupees Rupues Rupwcs
INCOME
Ciross Sales L 12.867.823,005 5.429.280,308
Less:Exelve duty 185630
et Saleg 12,867,635, 360 5420 280,102%
Other income M Q2935445 03898825
Increase/{ Decrease) in stock 1,929,130 2739 847
TOTAL : 12,962,499.944 5,515425,000
EXPENDITURE
Purchase of Gas/Petroleumn Products | 6,425 438,278 60, 143 882
ti;"_::;;'::ﬁ'”k S TpRingl 0 2,291,308,493 1,695 944,838
Payments to and provisions for Employees P 17.541.918 L8086, 179
Admustranive & Other Expenes Q 158,879.737 47784 274
Imterest and Finance Charges i 5,793,930 G1,333.207
Sub-Taotal B.E08,962.356 L9H3314.380
E:;?:r':fﬂ‘;?g;ﬁ::m“‘ 1.063,537,588 3,542.610,620
Depreciation 980,203,848 3TAABLYSE
Miscellaneous/Deferred Exp, written off 31,635,573 26,453 236
Sub-Taotal 1,01 1,539,420 JUH E43 10
Profit Before Tax (PBT) 3,051,698,168 3.142.767.426
Frovision for Taxation
ts‘;:nﬂ:lar:j |-_I]n-:|1ad||1g S 250,100,000 250,110,684
- Deferred Tax (7.101,253) |5, 89,943
Profit After Tax (PAT) 2.808,699.421 2,877,466,799
Prier period adjustment a'c 1,289 388 (2] ,894)
e -
PROFIT - 2,801,923 418 - 2.37T.488.693

Balance of Profit of Previous year

Amaount available for Appropriations

APPROPRIATIONS

Proposed/Intenim Dividend

Tax on Dividend

Transferred to General Reserve
Surplus carried to Balance Sheet
Earnings per Share (Basic & Diluted)
Noles forming part of Accounts

As por our separate repon of even date

For B.UPADHYAY & Co

Tate ‘I:IE ‘-'IUI- F’."'rf]'i

lace: Gandbinagar

6,746,194,345

9,608,117,763

L0, 098 076
26.661,515
215 000,000

9,176,356,322

(o
Babwant Siugh, [AS

Chairman

Wb:“ui;l':azih %m'e

Creneral Manager Finance & decownts

27.10

4,192,825 328

TATO314.020

|58 416,605
20,705,070
LR NN
6, 746,194,345
17.25

D, Pandian, [AS
Managing Director

Drare : G-Jul-03

Place :  Gundhinagar



SHARE CAPITAL

AUTHORISED

FEOOO00000 Equity Shares of Ry 10~ each (Previows
Yeur 160000000 Equity’ Sharcs of Rs.1{Y- each)

ISSUED, SUBSCRIBED AND FAID UP

11301 1070 Equity Shares of s 104 each fully paid up
(Previous Year 105611070 of Bs. 10/~ each)
TOTAL

RESERVES AND SURPLUS
GENERAL RESERVE

Oipening

Addition During the Year
PROFIT AND LOSS ACCOUNT
Cpening

Add: Transferred from Profit & Loss Account

GUJARAT STATE PETROLEUM CORPORATION LTD

SCHEDLULE A
Azal 3l st March 2005

Fupees Ripess

1,600, 000,004

Azl 3 sr March 20H14

Rupics Rupaes

12600 O, G0

1056, 10,700

1036, 1 1700

1,056, 10,700

1056, 1 T, T00

SCHEDULE B

Asal X st March 2005

Rupees Hupegs
251,822 702
213,000 ) A06,EZ2 T02

6,746.194,345

2430161977 9,176,156,322

At 3] 58 March 20404

Hupeces Hupees
104, 822,702
1445, 000,000 251 822,702

4,192,825.328

2353360017 6, 740,194,345

TOTAL

2.643,179,024 O, 008,017,047
SCHEDULE (8
Asal 3 st March 2005 Asat 3T st Mareh 2004
Ropees Rupees Rupees Hupoes
UNSECURED LOANS

Fixed Deposits

TOTAL

65,011,000

65,011,000
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CAPITAL WORK - IN - PROGRESS

Corporate Buildhing

ERP Project

CNG Sration & PNG

MNet CWIP i Explomatary & Development
Ctoss CWIPan Exploration & Development
Add: Advanee towards capifal exps paid w IV
Less: Pavable toweds IV for capital exps

TOTAL

INVESTMENTS

LONG-TERM INVESTMENTS (FULLY PAID UP)
QUOTED

In 3657000 Equity Shares of B 10 of GIPCL (AL cost)
(3. 259509100)

UNQUOTED

I Bonds(at cost) Long Term 10000 Secured, Non
Converible, Redeemable ©.20%Tax Free Bonds of
SENNMNL of Rs 10,0000 - vach

In Bonds {at cost) Long Term 100 Secured, Non
Convertible, Redecmable, 9% Tax Free Munciple Bonds
of AMC of Re. 100,000/ each

In HUDNCO-Gujarat Punamirman Special 8% Tax Free
Bonds af HUDCO of Rs.5,00,000/- cach

Iy SOO000 equity shares of Rs.10/-per share of Gujarat
Science Al Action Lid (At costifully pad up

Im 50700000 shares of (GSEG ( at cost) of Rs. 10 per
share fully pad up

In Bonds { &t cost)Longtenm 842 Secured Redemable

14% Bonds of AMCof Be. 334/ cach NilLi(PY Rs.667/

cach)

In 244830 shares of GSFMOT o1 cost) of Rs. 10 per
shire fully paid up

[ 250HM) shares of GIPL{a1 cost) at Rs 10 per share
Fully paid up

INVESTMENT IN SUBSIDIARY COMPANY

In 208305270 shares of GSPL | atcostiof Rs, 10 per
share [ully pud up

TOTAL

GUJARAT STATE PETROLEUM CORPORATION LTD

SCHEDULE E
Asat 31 st March 2008
Rupeces Rupees

38293053
BO0.255

Asat 31 sl March 2004
Rupaes

Kuees

|74 856,721

LO973.070

4,015,471.840 3.704,502,222
437,919,334 066,005,531
2,183,415.831 2864577 349 B 900,102,678 2,864 405 074
2.905.140.657 050,234,865
SCHEDULE r
Az ut 3 st Merch 2018 As a3l March 2004
Kupees Fupees Rupees Rupces
100,003,850 100,003,850 100,003 830 100,003,850
100,000 L M0, OO
[OH GO0, 000 L, 006D (MY
10,000,000 LO000 G060
5,000,000 3,000,000
S0T.000,000 SUT 00,000
IRl 228
2,448,300 2445 300
250,000 634,698,300 250,00 634979518
2083052700 2,083,052,700 1.733052,700 1,733,052,700
2,817,754,850 1,468,036,078




GUJARAT STATE PETROLEUM CORPORATION LTD

SCHEDULE G
Agat 31 st March 2005 Asat 3151 March 2004
Rupees Rupees Bupees Rupees
CURRENT ASSETS. LOANS & ADVANCES
CURRENT ASSETS
INVENTORIES 2,228,096 2,228,096 - -
SUNBRY DEBTORS (Unsccured but considered gomd)
- Muore than Six Montis 7652 898 4,129,826
- Less than Six months 725,002,401 T33645.299 433 604,274 457,734,100
CASH AND BANK BALANCES
Cash on hand 5359106 279,761
Balances with Scheduled Banks
Ad I Current Accounts 168,551,560 189 520,696
) In Fixed Deposit Accounts 2052407 191,139,883 T9E21,832 26M,622, 289
(THER CLURERENT ASSETS
Short Term Liguid Deposit with GSFS 320,000,000 G000 H
Bafance with Govi: Treasury i PLA A5031,304 Bi.035.304
Interest Accurad
- Investments/ Deposits with Banks or PSL 44909 315 B, 093,834
- Oilers 23140 412,344,941 F 481,033 Tod, 700,261
TOTAL 1,33%,358,7149 1. 492,062,651
SCHEDULE H
Azt 315t March 2005 Asat 31 soMarch 2004
Rupees Rupees Fupees Rupees
CURRENT ASSETS, LOANS & ADVANCES
LOANS AND ADVANCES
Unsecured Except o the extent of Ra. 10498824/
(Previous Year Rs. 7811672/2)
] ] . —— -
Ad»an-:.cs. Recoversble in cash orin kind or for value to 12,330,160 14,451,520
be received
Advances to Subsidary Companies 53292614 150,851 G904
Advaces w Oiher Companies & Projects TT3TA09 B G4 5,259
Advance Tax 820,953,977 W6 GA11.568
Advances 1o Emplovess * 10,462,487 7,648 358
Sundry deposils 8430150 G94GT12
TOTAL 1.002,.816,502 1.6, 208,449

*Mavimum sutstanding during the year iv R5, $H039735 (Previous Year Ry 80461 77)




CURRENT LIAEBILITIES AND PROVISIONS

A)CURRENT LIABILITIES
Credmors
Expense Payable
Other Liabilities

Imterest aceured but not due on Fixed Deposits

By PROVISIONS
Provision for Taxation
PFrovisien for Proposed Dividend
Provision for Leave & Pension Salary

Interest on Share Application Money

TOTAL

MISCELLANEQUS EXPENDITURE
Miscellaneous Expenditure(To the extent not
written off or adjusted)

Pre-operative and project expenses

Less Writteny OFF Duning the Year

Dreferred Revenue Expenditure

Less: Written Off During the Year
TOTAL

GROSS SALES

Sale of Gas-Joint Ventures

Sale of Oil-Jomnt Yentures
Repgassified Liguified Natural Gas
Compressed MNatural Gas

Piped Natural Gas

Ferabeum Froducts

Self Consurmption of CNG & Petroleum Products

GUJARAT STATE PETROLEUM CORPORATION LTD

SCHEDULE !
Asat 31 61 March 2005 As et 31 st March 2004
Rupees Rupees Rupees Rupaes
202,131,346 48 814 878
5,372,059 TASZART
300,663,130 446, 550,002
- TYB, 166,535 B 124,543 STLM1.910
835,090,212 SRS, 100,806
216,761,441 [TH119.675
521,187 3319915
- 1,052 372,840 17,648,395 782,208,881
1,850,539,374 1L293,150,791
SCHEDU_LE J
A at 31 st March 2005 Asat 31 51 March 20k
Fupees Fupees Rupsds Hupees
464,023 13,242 845
INENT 5,981,906 3568822 a9,
49,632 204 37469577
28,114,513 21,537.691 22 BR4.414 34,585,103
2T.5149.508 44,279,186
SCHEDULE L
200405 Rl EE
Rupees Rupees Fupees Rupees

294,211,562

5334608507

41,803,021 20,030,934
TAMGAIG41S 8200273
11,765 800 3691407
1249623 2173080
76,257,907 ¢ 750,012
95,664 460,100
12,807,823,999 5,479.286,328




GUJARAT STATE PETROLEUM CORPORATION LTD

SCHEDULE M
200403 2003-04
Rupecs Rupecs Rupees Rupees
OTHER INCOME
Direct Income PNG 2269698 4,380,122
Foreign Exchenge-Gam 123,428
Other Income -CNG-PNG & RO T34,700
Misc. Ineome 2422 442 1,390,054
Profivon Sale of Assets 12,541 2090016
Usape Charges 5,630,179 2.506,737
ISF - Income 4,464,757 4,143 855
Dividend of Equuty Sharcs 3,697,000
Provision Writchack of Interest in Liue of Dividend 17648 355
Other Income-Jomt Vénture 6435, 188 4,874,872
TOTAL 92,035,445 93,898,825

* Ineludes inlerest ineome o aeeotind of tix rgﬁur:_i" s 2‘4-_1_' _.:f__;_m_ammr!ng_.rq Rl ] 7 _'r_‘é___ffz (P Y Re f6.378:3274)

SCHEDULE N

2004435 2002304
Rupees Rupees Fupees Rupeies
Purchase of Gas/ Petroleum Products
Regassified Liguified Natural Gas 6,432,778,932 48, 1567
Legs: Conmetivity Charges 113,364,142 0,339.414,790
Matural Gas 8,943 965 2108258
Petrofeunm: Products 7079523 2666057

425,438,278 al,143,882




Manufacturing, Selling & Distribution
Expenditure

CHG Staton

Petral & Desial Outlet
Piped Natural Gas

Duoties & Taxes

Joine Venture Expenditure

Producton Expenses

Diuties & Taxes

Forcign Exchange loss

Adminstrative exps.

PAYMENTS TO AND PROVISIONS FOR

EMPLOYEES

Salaries, wawres and allowances

Contribution to Provident Fund & Otber funds

TOTAL

SCHEDULE ©

Rupies

3,509 8035
100 6494
2855740
739440870

E40,400, [ 45

| 255552271
1349812
46,700,150

Rupees

747,306,115

1544 002,378

200304

Rupees

25712

874,012
1.046,639
287,814

100,560,180
1,533,285 800
2,190,100
43520216

GUJARAT STATE PETROLEUM CORPORATION LTD

Rupees

|4 6T 40T

LosL 203 30l

2,291,308,493

1,695.944,838

SCHEDULE

Rupees

Hupees

14884, 822
2657040

200304

Rupges

Bupecs

15,468,823
26173506

17,541,018

18,086,174




GUJARAT STATE PETROLEUM CORPORATION LTD

SCHEDULE _ Q
2004-05 2003-04
Rupees Rupaes Rupees Hupees

ADMINSTRATIVE & OTHER EXPENSES
Telephane, Trunkealls & Postage 2313059 1558897
Rent 217,632 411,368
Vehicle ronning Expenses 1,381,244 2854276
Electricity Expenses | 2675 1263021
Canveyance 212,374 | 0T BEZ
Stationery & Printing Bl5.453 4. BOT 746
Insurance expenses: 2,832,114 1378.165
Admimistration & establishment BRI 07 11,735,758
Business Promotion 26,775,612 3lol9.864
Professional & Techmcul Expenses 17,803,055 F3523 Fah
Danation 75304916 2175800
Audit Fees 331,000 J00 85
Bank charges EO6E 40 2 925
Advertisement & publiciy 1,944,125 7,122 848
Buildmg Repairs 14826 G7.0042
ISP Expenses 1,602,767 2U36EE]
Met Loss on Sale/discarding of Fixed Assets 422 386 501 588
Chther expenses 6,408 644 T.h88.37s

TOTAL 158, 87737 147,784,274

SCHEDULE R
200405 2003-04
Rupees Rupces Fupees Rupees

INTEREST & FINANCE CHARGES
Interest on Cumulative Fixed Deposits 200,603 MiBa3.233
Interest on Fiied Deposit 747,712 13,263,340
Other Interest Charges® 855 14,367,314
Other Finance Charges - BE1 200
Met Loss on Forward Transcations 4,753,760
TOTAL 5,793,930 i1 .355.1[3?_.

* Ineludes Inievest on Tncome Tax levies AIRORRITE e ."'~;J'|' (PY. Rs 4. 366,363

OHYAT
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SCHEDULE-K

Significant Accounting Policies and Notes forming part of Accounts

Significant Accounting Policies

=2

I'he accounts have been prepared on historical cost basis of accounting.

The Company adopts the Acerual system of accounting.

Fixed Assels & Depreciation.

F:li

32,

All tangible assets are stated at cost less depreciation,
Diepreciation is provided on written down value method at the rates and in the manner prescribed in

Schedule -XIV to the Companies Act, 1956. However mobile instruments purchased by the company have

been expensed off in the year of its purchase.

. No depreciation has been provided in the accounts of the Joint Ventures, however the depreciation has

been provided for by the Company in respect of its participating interest. Depreciation on fixed assets used

for exploration and drilling activities is initially capitalized as part of exploration or development costs.

. LCapital Work in Progress (CWIP) includes advances, payables and pending capital contribution towards

Joint Ventures on account of creation of the assets, Accordingly the net effect of the same, for all Joint

Ventures has been grouped and shown under CWIP,

Investments are long term and are stated at cost. Provision, where necessary, 1s made to recognize a decline,

other than temporary, in the value of investments,

The Inventory of Petroleum Products is valued at cost or realizable value whichever 15 lower. However natural

gas in pipehne 15 not valued. Crude oil inventory n Joint Ventures are valued as per Crude Offtake and Sale

Agreement (COSA),

Revenue BEecogmtion:

6.1

6.2

6.3,

Company has disclosed proportionate share in Gross Income and expenditure from Joint Ventures,

Company’s share of Revenue from Joint Ventures 1s taken and considered on the basis of Accounts

submitted by Joint Ventures,

Sales are inclusive of statutory levies. Any retrospective revision in prices 15 accounted for in the vear of
such revision.

Revenue in respect of interest on delayed realizations from customers if any is recognized when there 1s

reasonable certainty regarding the ultimate collection.
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Field Joint Yenture
L Hazira GSPC-Niko Resources Ltd
2 Bhandut GSPC-Niko Resources Lid i
3 Cambay GSPC-Niko Resources Lid
4 Sabarmati GSPC-Niko Resources Ltd

5 | Asjol

R e

GSPC-HOEC

GSPC-HERAMEC (UK

7 North Balol

GSPC-HOCE-HERMCE

March 2005 and 31* March 2004 is given as under

1.7, The Profit and Lioss Account of the Company for the current y ear includes i ts share 11 Profit or Loss
pertaining to the respective Jomt Venture. The summary of Profit and Loss Account for the year ended 317

C;nsuﬁdatud Profit (Loss) from
Joint Ventures
For the year For the year
2004-05 2003-04
INCOME -
Sale of Crude Oil 73678101 37428333
Sale of Gas 8174927172 B191238003
Inerease/( Decrease) in Stock 129783 4.582.672
Other Income 9768701 7312710
Total 8258503757 8240561720
| GSPC's Share in Total Income 5342511560 | 5362950160
EXPENDITURE
Production Expenses 221122449 156789342
Duties & Taxes 2082209453 2342701007
Foreign Exchange loss 2153840 3494655
Administrative exps. I 74909471 71286557 |
Total Expenditure before Depreciation 2380395213 | 2574271.561
GSPC's Share in Expenditure before Depreciation I544002378 1681265361 |
_ i
PROFIT BEFORE DEPRECIATION S878108,544 S666290159
GSPC's Share in profit before Depreciation 3798509183 3681684799 |
GSPC's Share in Depreciation QORRZO813 3'194‘0?82?!
GSPC's Share in Net Profit 2889679370 3362276972

L=
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SR
NO.

L

1§ |
19 ]

20 |

21

12,

l.6.

FIELD ' JOINT VENTURE | INTEREST OF OPERATOR
GSPC

Matar ' GSPC-NIKO 60.00% NIKO
Asjol ' GSPC-HDEC 50,009 ' HOEC
Tarapur GEPC T 100.00% GSPC
Palej -y GSPC-HOEC | 50.00%/35.00%  HOEC
North Balol . GSPC-HOEC-HERAMEC (UK) | 45.00% HOEC
Unawa ' GSPC-HERAMEC (UK) L 70.00% GSPC

Dholasan — GSPC-HERAMEC (UK) CT000% | HERAMEC (UK)

North Kathana ' GSPC-HERAMEC (UK) | 70.00% HERAMEC (UK)

 Kanawara | GSPC-HERAMEC (UK) | 70.00%  HERAMEC (UK)

Allora i GSPC-HERAMEC (UK) | 70.00% | HERAMEC (UK)
CB-ONN-2000/1 (Ahmedabad) |  GSPC-GAIL I 5000% | GSPC
 MB-OSN-2000/1 (Mumbai) GSPC-I0C-ONGC 10.00% ONGC
MB-DWN-2000/2 (Mumbai) = GSPC-GAIL-IOC-OIL-ONGC | 10.00% ONGC
KG-OSN-2001/3 ' GSPC-JEL-GGR 1 s0.00% GSPC
CB-ONN-2002/2 (Mehsana) GSPC-JEL-GGR Jl 60.00% JEL
CB-ONN-2002/3 (Sanand) GSPC-JEL-PPCL-GGR | 55.00% GSPC
CY-ONN-2002/1(Cavery) ~ GSPC-EFPL-GAIL T 20000 EFPL
BS(3)-CBM-2003/11 [ GSPC-ONGC L 3000% ONGC

The company’s share in the field CB-ONN-2000/1 (Ahmedabad) which was 40% till 31-05-2002 has been
increased to 60% pursuant to assignment of 20% stake by JTI in favor of GSPC in the said Joint venture.
However at the request of GAIL, Company has agreed to give 10% stake to GAIL making stake of GAIL
and GSPC 50:50 in the said Joint Venture, subject Lo the approval from DGH.

- In Joint Venture for Pale) Block, ONGC has exercised its back-in right with 30% participating interest in

the Development and Production Phase, Accordingly the company’s share for the Development and

Production phase has changed to 35% w.e.f 8-Jan-2003.

- In Joint Venture for KG-OSN-2001/3 the Company is additionally liable, joinily and severally, for every

abligation of GeoGlobal Resources (India) Inc (GGR) to the extent of its share of 10% in the Juint Venture
as per the Carred Interest Agreement (CIA). As per the terms of the agreement the company shall hear

GGR's share of any cost during the Exploration phase prior to the start date of commercial production.

. In Joint Venture for CB-ON/2 (Tarapur) the Company has agreed to assign 20% of its share to M/s

Geollobal Resources (Barbados) Ine subject to the approval o f the Government o f India. The deed of
assignment m this regard with M/s GeoGlobal Resources (Barbados) has been executed by on 7-April-05

The following fields in Joint Venture are in production

Field Joint Venture

o
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L.8. No depreciation has been provided in the accounts of the Joint Ventures. however the depreciation has
been provided for by GSPC in respect of its participating interest.

L.9. The financial statements of the Company reflect its share of Assets, Liabilities, Income and Expenditure of
the Joint Venture operations which are accounted on a line to line basis with similar ems mn the
Company’s accounts to the extent of participating interest of the company as per the various joint venture
agreements, in complhiance of AS-27. The income and expenditure from Joint Ventures are shown on the

face of the Profit and Loss Account, The summary of Assets & Liabilities of Joint Ventures are as follows:

' Particulars Amount Rs. | Amount Rt._i
2004-05 2004-05 |
Fixed Assets
[l Gross Block 6,211,411,897
Less ; Depreciation Fund . 2, 199,233,484
Net Block 4,012,178,414 |
o CW1P 2,869.977,349
B. Current Assets 31,318,133
C. Current Liabilities and Provisions | 6.53 I.Siﬁﬂ

2. Provision of Tax for the current year is Rs.25.01.00.000/- (P.Y. Rs. 25,01,10,684} including provision of wealth
tax amounting to Rs.1.00,000/- (P.Y. Rs.1.1 0,684},

3, The company has changed the policy of capitalization of mobile phone instruments we.f I-April-04,
Accordingly all the mobile phone instruments capitalized in the previous vears have been written off in the
current year and for the mobile phone mstruments purchased ‘during the current vear the same has heen
expensed off to the Profit & Loss Account resulting in an increase in total expenditure of Rs 1,892,005/- .

4. The Company has recognized Deferred Tax Assets / Deferred Tax Liabilities on timing differences between
accountmg income and taxable income for the year. The same has been qualified using the tax rates and laws
enacted or substantively enacted as on the Balance Sheet Date. Deferred Tax Assets are recogmized and carried
forward to the extent that there is a reasonable certamty that sulficient future taxable income will he availahle
against which such Deferred Tax Assets can be realized. It is pertinent to note that Deferred Tax Assets and
Deferred Tax Liabilities are recognized after taking mto aceount Tax Holiday and Minimum Alternate T ax

regime. Components of Deferred Tax Assets and Deferred Tax Liabilities are as under,

Particulars 31-03-2005 31-3-2004 |
Deferred Tax Liability
| (a) Depreciation ©2.55.00,030 3,11,86,154
ij{i:u) Expense Written off for Tax Purpose & Others 2,60,8 1371 238,569
= il
-6 h(nnﬁ-W
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Particulars 31-03-2005 31-3-2004
Total (A) . 2,57.60.841 3.14.24,723
Deferred Tax Asset i .
ia) Retirement Benefits 1.36,971 1, 21.945
(b ) Others 15,82.072 1.59.727
Total (B) 17,19,043 2,81,672
" Net Deferred Tax Liability (A - B) 2.40,41,798 3,11,43.051 |

Net decrease in the Deferred Tax Liabilities of Rs.71.01,253/- 15 credited to Profit & L.oss Account.

&

7 o

b

Taxation Scenario:

. The Company is entitled to deduction Uls, 42 of the Income Tax Act, 1961 in respect of expenditure on

exploration and cxploitation of oil and gas. However, for the first time A.0. has rejected the ¢laim Uss. 42

for AY. 2002-03 on the additional ground that PSC signed with Niko Resources Lud. i respect of five

[lelds does not contain specific reference for claim of deduction Ufs. 42 of the act. The matter is pending

with Hon'ble CIT { Appeals). The company has taken necessary steps in the matter,

For AY. 1997-98 and A.Y. 1998-99, the appeals are pending before the appellate tribunal for claim Us.

42 of the Income Tax Act. 1961 amounting to Rs. 48922861 and Rs. 12.50,72.810 respectively to be

availed while computing book profits U/s. 115JA of the Income Tax Act, 1961.

The Company has claimed deduction U/s. 80IB (9) of the Income Tax Act, 1961 in respect of wells in

Hazira Field, which have commenced production of mineral oil after 1 April 1997, For AY. 1999-00,

AY. 2000-01 and AYY. 2001-02 the claim of the Company had been rejected under assessment

proceedings, However the Company had been successful in obtaining landmark decision on the cliim

during the first appeal proceedings. The matters are pending before the appellate tribunal.

For A.Y. 2002-03, total addition of Rs. 143,19,86,317/- has been made by disallowing Claim Ufs. 42, claim

U/s. B0TB(9) and securitisation Charges, etc. Additional demand of tax of Rs. 67.68,23,863/- has been

raised. The matter 15 pending before the Hon ble CIT (Appeals).

. Assessment proceedings for AY. 1997-98 have been reopened to restrict the claim Uls. 42 for the
expenditure incurred on drilling and exploration activity only. Additional demand of Rs. 99.72,722/- has

been raised. The matter is pending before the Hon'ble CIT (Appeals).

.6, The income tax department has dropped the penalty proceedings initiated against the company,

Ufs. 271(1) (c) for AY. 1998-99, A Y. 1999-00, A.Y. 2000-01 and AY. 2001-02.
The assessment proceedings for A.Y. 2003-04 and A.Y. 2004-05 are pending.
. The assessment proceedings for A.Y. 1998-99 have been reopened. The company has asked “reasons for

reapening”. Reply from A.Q. 15 yet to be received.
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10,

11,

5.9, Wealth tax assessment proceedings for A.Y. 1999-00 and A.Y. 2000-01 are reopened and additional
demand of Rs. 2.61,957/- and Rs. 5.21,050/- has been raised for A.Y. 1999-00 and AY. 2000-01

respectively. The matters are pending before the Hon’ble CWT [ Appeals).

The Company has neither accepted nor renewed any fixed deposits from the public since June, 2001 as per

Companies Acceplance of Fixed Deposit Rules (1975) u/s 58A of the Companies Act. 1956,

The Company has entered into a revised revenue sharing agreement w.e.l. 1™ April 2003 with Guy Info Petro
Limited (GIPL). an associate of the Company. GIPL is in the business of providing Internet Bandwidth and
other value added Services, According to the terms of the Agreement all the Capital expenditures for ISP
Business has to be borne by GSPC, GSPC would be having a share of 10% in the Income from Bandwidth salcs

and all the revenue expenditure has to be borne by GIPL.

The Company has applied for 0.5 Crores Equity Shares of Rs. 10 each of Gujarat State Petronet Limited
(GSPL). a subsidiary of the Company amounting to Rs. 5 Crores on 31-03-2005. The same is pending for

allotment and has been shown under the head “Advances to subsidiary™.

In the year 1999-2000, the Company had sold 36™ diameter 14km Hazira-Mora pipeline project Lo 1ts subsidiary

company. Gujarat State Petronet Limited (GSPL) for a consideration of Rs.49.50 Crores on as is where is basis.

However Niko had initiated legal proceedings in Delhi High Court and also filed a petition in Supreme Court of

India seeking directives for appointment of Arbitrators, However during the previous year GSPC and MNiko have

decided to amicably resolve and settle the disputes as follows for which a Memorandum of Understanding has

been signed on October 3, 2002:

9.1, GSPC to regain possession and control from GSPL of 36™ pipeline together with cost of associated
equipments such as metering facilities and compressor.

9.2. Upon GSPL transferring the 36" pipeline back to GSPC the said pipeline shall ence again become the jomt
venture assets of GSPC-Niko as per terms of MOU and outcome of the pending legal / arbitration
proceedings.

9.3, The reimbursement of cost by GSPC-Niko Consortium to GSPL shall be based on the audited statements
of accounts by a mutually agreed auditor firm

However GSPC is yet to gain possession of the pipeline.

The Company reports the basic earnings per share in accordance with the Accounting Standard-20-"Earnings

per Share” issued by the Institute of Chartered Accountants of India. Basic earnings per share are computed by

dividing net profit after tax and prior period items by weighted average number of shares outstanding during the

year.

Related Party Transactions:

11.1.As per the Accounting Standard-18 on “Related Party Disclosures” issued by the Institute of Chartered
Accountants of India, the related parties of the Company are as follows.

.8.
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11.2.Suhsidiary Company - Gujarat State Petronet Limited, however as per AS-18, no disclosure is required

interalia of transactions with this related party.

11.3. Associate Companies - Gujarat State Energy Generation Limited, Guy Info Petro Limited, Gujarat State

Fuel Management Company Limited, however as per AS-18, no disclosure is required interalia of

transactions with these related parties.

1.4 Jomnt Ventures - As per details given in Note Na. |

12. Information pursuant to paragraph 3.4-B, C, D of part Il of Schedule VI to the Companies Act, 1956 15 given as

under.
[’ PARTICULARS 2004-05 200304
[,f'-;] Payment to Auditors
i1 Andit Fees 22650 3THO0
1) Out OF Pockel Expenses Nil Nil
(B) Managerial Remuneration '
1) Salaries Q00900 B30G04
ii) Pension & Other Benefits 194936 | 186517
I [E:.J.Expcnditure in Foreign Currency 1197438851 m‘
 Valueof Import on CIF Basis |
a) Capital Goods Nil Nil
b) Foreign Travel - 323242 425790
N ¢) Consultancy & Technical Fees il Nil |
d) Subscription 226530 76820
I ¢) Bandwidth Charges 276983 9761119
) Others (including pavments to Joint Ventures) 1196612096 1872255070 |

Provisions of Section 198 of the Companies Act. 1956 do not upp]:,; lo 4 govermment company

13. Misc./Deferred Revenue Expenditure:

The expenditure written off during the year includes the followmng.

13.1. The preoperative expenditure of the ONG Project are written off uniformly over a period of § years and the

outstanding 1s Rs 38,95,933/-(P.Y. Rs 51,94,577/-).

13.2, The preoperative expenditure of the PNG Project are written off uniformly over a period of 5 years and the

outstanding is Rs 20085.973./«(P.Y. Rs 27,81.297/-).

13.3. The Company has contributed total amount of Rs. 10,00,00,000/- i1l 31" March 2002 to Gujarat Council

of Science City, which makes the Company ehgible for advertisement and publieity at Science City. Hence
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14.

15.

the expenditure is treated as deferred advertisement expenditure and 1s being written off equally over a

period of 5 yvears,

13.4. Hazira Reservoir Study expenditure of Rs.31,57,907/-are written off uniformly over a period of 5 vears and

the outstanding is Rs. Nil- (P.Y. Rs. 6,31,582/-).

13.5.Bid Evaluation Expenditure on successful bids are written off uniformly over a period of 5 years and the

outstanding is Rs, 25,66,917/- (P.Y.Rs. 32,47.421/).

13.6. The company had paid Rs.24,56,162/- during the year 2002-03 towards acquiring JTI's share of 20% in
Ahmedabad block which is amortized to be written off over a period of 5 vears., however during the
year2003-04 an amount of Rs.22,78,228/- has been received from GAIL towards acquiring 10% share out

of the total 20% share of ITL Henee the net amount is amortized to be written off over a period of 5 years.
Contingencies and Commitments!
=

14.1. Estimated amounts of contracts remaining to be executed on capital account and not provided for in the

Jomt venture books is for Rs.139.6 crores (GSPC’s Share)(P.Y Rs.18%. lerores) (net of advances).

14.2.1n case of Joint Venture with Niko the profit petroleum is subject to the approval by DGH. The additional
liability in this respect, if any, cannot be presently quantified. In addition to this from the current vear the
Company has paid its share of Profit Petroleum for Hazira Field on the basis of the actual realization,
However the same is subject to the approval of DGH,

Guarantee

I5.1.The company has given the following Guarantees/Security on behalf of Gujarat State Energy Generation
Linnted (GSEG):

L5311, Security by way of pledging GSPC's Investment in Equity Shares of Gujarat State Energy

Generation Ltd equivalent 1o Rs.22.95 Crores to various banks/Fls of GSEG.

15.1.2. Provided Corporale Guarantee for the payments to the Fuel Supplier and to the O&M Contractors
of GSEG. In case of any default by GEB in making payments, the amount paid to the Fuel supplier
and the O&M Contractor, would be recovered from the Government of Gujarat Guarantee provided to
GSEG. In addition GSEG has provided Bank Guarantee to the Fuel Supplier to mitigate the risk to that
extent,

15.2.The Company has given the following financial & performance guarantees to Ministry of Petroleum and

Natural Gas (MOPNG) as per the provisions of the Production Sharing Contract (PSC),

Sr. Guarantee to Guarantee for ‘ Valid Till Company’s Share of annual

work program commitment

{Approx)

Y ! e
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Sr. Guarantee to Guarantee for | Valid Till Company’s Share of annual
N work program commitment
‘ (Approx)
1. | MOPNG CR-OMN-2 Till Exploration Rs.32.94 Crores
g Phase is completed, |
MB-OSN-2000/1 & MB-DWHN- ple . Rs 4.8 Crores
2. MOPNG Fill ‘r.;xplﬂratmn
2000:2 Phase is completed.
3 CONN-2000/ ] Till Contract is in Rs. 1520 Crores
MOPNG CB- s c
4. | MOPNG K3-08SN-2001/3 Till Exp]umrinn Rs5.230.30 Crores
j Phase is completed,
5. MOPNG CR-ONN-2002/2 Till Exploration Rs. 11534 Crores
B I Phase 13 completed,
6. MOPNG CRAONN-2002/3 Till Explaration . 9.52 Crores
Phase 15 completed.
7. | MOPNG Allora Till Contract is in Rs. (132 Crores
= force. -
& MOPNG Dholasan Till fl:::niraui win | Rs 049 Crores
force. 5
9 | MOPNG Kanawara Till Contract is in Rs. 1.03 Crores
{ force,
L | poPNG Unawa Till Contract is in Rs, 083 Crores
foree, o
' 1L MoPNG North Balol Till Contract is in Rs. 0.32 Crores
_ foree.
12.] MOPNG Morth Kathana Till Contract is in Rs. 0.30 Crores
| [ R force.
13.| M OPNG CY-ONN-2002/1 Till C?mract isin Rs. 4.19 Crores
| oree. |

153, The Company has given the following counter guarantees to the banks for

Guarantees on behalf of the company.

1ssuing various Bank

5r. No Guarantee to Guarantee for Amount Valid Till
PRESIDENT INDIA/
| | TELEGRAPHIC AUTHORITY | STFL £000,000 31/03/2005
2 | MOPNG DHOLASAN 315,000 i;é.r'bf;'i'éﬁé"'4
3 | MOPNG KANAWARA 360,000 2907/2005 |
4 | 10CL LNG 133,800,000 30/04/2006
5 [ 10CL LNG 34,800,000 30/04/2006
6 | MOPNG CB-ON-2 30,836,500 30/07/2005 |
7 | MOPNG & ONGC CB-ON-7 2,082,360 | 30/062005 |
8 | MOPNG & ONGC CB-ON-7 9,328,820 30/06/2003
9 | MOPNG & ONGC CB-ON-7 1,544,260 30/06/2003
10 | MOPNG UNAWA 1,566,600 30/07/2005
i1 | MOPNG MNORTH KATHANA 1,040, 159 I0720035
12 | MOPNG DHOLASAN 1,731,234 300072005
13 | MOPNG ALLORA 1,386,710 30/07/2005
14 | MOPNG KANAWARA 628,993 30/07,2005
15 | MOPNG NORTH BALOL 1,779,153 30/06/2003
16 | MOPNG ALLORA . ot 270,000 02/07/2005
17 | MOPNG NORTH KATHANA 0 SHTd N 315,000 02/07/2005
1= er N
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Balance Sheet Abstract and Company’s General Business Profile as per
Part IV of Schedule VI to the Companies Act, 1956

{Rsan “(00)

L. Registration Details
Fegistration Mo, 3281
State Code 4
Balance Sheet Date FP0320035
Il Capital Raised During The Year
Public Tssues Nil
Rights Issuc Mil
Bonus lasue Mil
Private Placement il
1 Position of Mobilisation and Deployment of Funds:
Total Liabilies [ 2660390
Total Assets 1 2660390
Source of Funds
Pad up Capital 1056111
Reserves and Surplus 9643179
Share Application Money E3000
Secured Loans -
Unsecured Loans 0
Dreterred Tax hiability 25761
Application of Funds
Net Fixed Assets T4T1422
Investment 2817755
Deffered Tax Asset 1714
Met Current Assels 441635
Muscellaneous Expenditure 27520
Accumulated losses -
IV Performance of the Company
Total income 12962500
Total Expenditure IO PR35S
Profit Before Tax 11930661
Profit After Tax 2EB0E699
Eamings Per Share {Rs.) 27400
Dividend Rate (%) I 8%
Cienerie Names of Principal Products/Services of the Company (As per Monetary Terms)
Itern Code Mo, M.oAL
Product Description MLAL
ltem Code No, MoA.
Praduct Description NA,
A% por our separate report of even date

For BUPADHYAY & Co
Chartesed Accountants

U UL ppg5 ="

Date -
Place: Gandhinagar

{
Balwant Singh, IAS  D.J. Pnndinn.;l:a_/}/

Chatrman Managing Direciar

General Manager-Finance
Date : 6-July-03
Place: Gandhinagar




GUJARAT STATE PETROLEUM CORPORATION LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 3IST MARCH 2005

PARTICULARS 2004-05
(RS.)
Cash Flow from Operating Activities
Profit after Tax 2.861,923.424
Add : Corporate Tax 123 485 362
3.050,408.786
Add : Depreciation and Amaortisations being non-cash item
Depreciation GR0,203, 848
Interest & Finance Charges being financing cash outflow 5,793,930
Loss on Sale of Assets 437 184

Mise. Exp, Wrilten Off

Lzss - Interest / Dividend Income
Profit on sale of Assers
Ingerest in lieu of Dividend - Write Hack

Add 7 Less . Warking Capital Adjustments
[nerease in current Assets (-

31,635,573

53,185,117
12,541
17,648,395

3,997,618.470

(277.903,188)

Increase in current Liabilities (+) 269 757,502

Cash Generated from QOperations 3989 472,783
Less © Direct Tax Paid 268,225 247
Add - Priar Period Adjusmment [,289 388
Net Cash Flow from Operating Activities {A) 3.722.536,925

Cash Flow from Investing Activities
Cash Paid for Purchase of Assets / CWIP including Joint Ventures [Net)
Interest Received

(3,945,920.923)
52,537,856

Nel Cash Flow from Investing Activities (B)

(3.893,383.067)

Cash Flow from Financing Activities
Eepayment of Loans (Net)
Interest Paid

(64,645 000)

(13,871,588)
Dividend Paid {including dividend tax) (179,119,675}
Net Cash Flow from Financing Activities (1C) (257.636.263)
Net Inerease/{Decrease) in Cash and Cash equivalents (D) {A+B+C) {428.482.400)
Cash and Cash equivalents at the Beginuning of the Year
Cash on hand 279,741

Bank Balances
Short Term Diepozit with GSES

Cash and Cash equivalents at the End of the Year
ash on hand

Bank Balances

Short Term Dﬁpus:t with f35FS

A

204,342 528
G70.000.000

f

939,622,280

535916
190,603,967
320,000,000 |

, 511,139,883

'in, T
Balwant SQ?I‘]/,\IAS

Cheirman
\wat o =
ubhash Dave

General Manager- Finance & Accounts

™
R

~
D.J. Pandiani%\')/

Managing Directo



statement Pursuant to Section 212 of the Companies Act, 1956, related to Subsidiary

Companies

| Names of Subsidiary Company

Gujarat State Petronet Limited

Financial Year ended on

I e

Shares of the Subsidiary Companies held
by the Company on the above date :
A Number and face value

B, Lxtent of h(]ldmg

i |

Net aggregate amount af
Profits/ (Losses) of the Subsidiaries for
the above financial yvear so far as they
concern members of the Company :
A, Deale wath in the accounts of the
Company for the vear ended 31st
March, 2005
B. Not deale with n the accounts of
the Company for the vear ended
At March, 2005

Net aggregate amount of
Profits/ (Losses) of the Subsidianes for
the previous fnancial years since it
became the holding companies subsidiary
so far as they concern members of the
Company :

A. Dealt with in the accounts of the
Company for the year ended 31
March, 2005

B. MNot dealt with in the accounts of

the Company for the year ended
31" March, 2005

31.5.2005
20,83,05200 Equity Shares of Rsl0/-
each fully paid-up.

S9.52%

NA

A

NA

NA

Changes in the holding Company's

interest 10 rthe subsidianies between the
end of the financial year of the subsidiary
and the end of the holding company's
financial vear

As the Financial Year of the Subsidiary
Company colnaides with Financial Year
of the Holding Company, e, Gujarat |
State  Petroleum  Corporation  Limited,
section 212(5) of the Companies Act,
1956 15 not applicable.




e

e et e g

g

-

Material changes which have occurred | As the Financial Year of the Subsidiary

berween the end of the aforesad

financial year of the subsidianes and the

end of the holding company’s financial

vear n respect of:

A the subsidiaties hxed assers

B. its investments

C. Moneys lent by the Subsidiary
Company

D. The money borrowed by it for any
purpose other than thar of meenng
carrent liabilites

Company comncides with Financial Year
of the Holding Company, 1e. Gujarat
State  Petroleurn  Corporation Lamitred,
section 212(5) of the Companies Act,
1956 1s not applicable

\ Wi

i
Bal&\&? ingh

Dt

D J Pandian
Managing Director

Chairman
lﬁash Dave
GM (Finance & Accounts)
Date : 06 j-?_ﬂﬂﬁ

Place : Gandhinagar




