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e, BUSINESS SEGMENTS ~ [JREEEEEr e EEEEes :

GUJARAT ENERGY LIMITED - this new identity of your Company reflects the Company’s transition from being a single
segment City Gas Distribution Company to a multi segment integrated energy Company.

With effect from 1% May, 2026, the Composite Scheme of Amalgamation & Arrangement has come into effect thereby
inter alia resulting into amalgamation of Gujarat State Petroleum Corporation Limited (“GSPC"), Gujarat State Petronet
Limited ("GSPL") and GSPC Energy Limited into your Company as also the demerger of Gas Transmission Business
Undertaking into GSPL Transmission Limited.

Resultantly, the Company now houses the following Business Segments and strategic investments:

City Gas Distribution Segment:

This segment remains the core strength of the Company. With a CGD Volume of 8.69 MMSCMD recorded during the FY
25-26, the Company continues to be a leading CGD Company of India. The Company caters to more than 24.18 lakh
PNG-D, 16030 PNG-C, 4460 PNG-1and 839 No. of CNG Stations as of March 2026 throughits robust pipeline network
of more than 45250 KMs sperad across 44 Districtsin 6 Statesand 1 UT.

Gas Trading:

With a total of 31 Cargos imported in FY 25-26, the Gas Trading Segment reported volume of 10.19 MMSCMD of which
5.25 MMSCMD was accounted as inter-segment sale for the City Gas Distribution Segment of the Company. This makes
the Company a Leading Gas Trading Company in India.

Exploration & Production:

Through its 12 Operational E&P Assets, the Company (together with its JV Partners) has achieved cumulative production
of approximately 48 Billion Cubic Feet of gas, 7.58 million barrels of oil and 0.2 million barrels of condensate since
commencement of production operations.

Wind Power Generation:

The Company owns 123.9 MW of wind power capacity across 5 wind farms in Gujarat, comprising 79 Wind Turbine
Generators. Supported by long-term Power Purchase Agreements with GUVNL, the portfolio generated 162.50 million
units of electricity during FY 2025-26 and achieved a PLF of 14.94%.

Strategic Investments:

The Company now holds strategic equity Investments in various entities such as Sabarmati Gas Limited (49.94% - CGD
Playerin North Gujarat), GSPC LNG Limited (36.80% - 5 MTPA LNG Terminal in Mundra), Gujarat State Energy Generation
Limited (65.45% - Gas Based Power Plant in Hazira), GSPC Pipavav Power Company Limited (97.47% - Gas Based Power
Plantin Saurashtra) and Guj Info Petro Limited (100% - ITES Provider)

The Company has thus grown to be an integrated energy solution provider and remains committed to play pivotal role in
securing India’s Clean Energy Future.
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Key Financial Highlights

CreditRating ~ A/AA (Stable) for Long Term &

A1+ for Short Term from CARE,
CRISIL & India Ratings

Networth | I 20,865.66 crores
EBITDA Margin | 15.59%
Turnover | ¥ 24198.00 crores
EBITDA | ¥ 3,772.42 crores
Profit Before Tax (PBT) | T 3,088.65 Crores
NetProfit | I 2,298.55 crores

Earning Per Equity Share | ¥ 24.50

Dividend | ¥ 8.90/- per fully paid up
Equity Shares of X 2/- each

(53% higher than PY)
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NOTICE OF 14™ ANNUAL GENERAL MEETING

NOTICE is hereby given that the 14™ (Fourteenth) Annual General Meeting of the Members of Gujarat Energy Limited will be held on
Tuesday, 29" September, 2026 at 3.00 P.M., through Video Conference (“VC’) / Other Audio-Visual Means (“OAVM”), to
transact the following business:

ORDINARY BUSINESS

1.

To receive, consider and adopt the Audited Financial Statements (Standalone & Consolidated) of the Company for the Financial
Year ended 31* March, 2026 and the Reports of the Board of Directors together with the Reports of Statutory Auditors and
Comments of the Comptroller & Auditor General of India.

To declare Dividend on Equity Shares for the Financial Year 2025 - 26.

To re-appoint Dr. T. Natarajan, IAS (DIN: 00396367), who retires by rotation and being eligible offers himself for re-
appointment.

To authorise the Board of Directors of the Company to fix remuneration of Statutory Auditors of the Company for Financial Year
2026 - 27,interms of the provisions of Section 142 of Companies Act, 2013.

SPECIALBUSINESS

5.

To consider and if thought fit, to pass with or without modification(s), the following resolution as an Ordinary
Resolution:

Ratification of remuneration of Cost Auditors for FY 2026 - 27:

"RESOLVED THAT pursuant to the provisions of the Section 148 of the Companies Act, 2013 and other applicable provisions of
the Companies Act, 2013, if any, and the Companies (Audit and Auditors) Rules, 2014 [including any statutory modification(s) or
re-enactment thereof, for the time being in force], the remuneration of M/s. Kailash Sankhlecha & Associates, Cost Accountants,
(Firm Registration No. 100221) the Cost Auditor of the Company, (whose appointment and remuneration has been
recommended by the Audit Committee and approved by the Board of Directors), for conducting the audit of the cost records
maintained by the Company for the Financial Year 2026 - 27, i.e.% 1,40,000/- (Rupees One Lac Forty Thousand only) plus
applicable taxes and reimbursement of Out of Pocket Expenses incurred by them during the course of Audit, be and is hereby
ratified.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all acts and to take such
steps as may be necessary, proper and expedient to give effect to this Resolution."

By Order of the Board

For Gujarat Energy Limited

(Erstwhile Gujarat Gas Limited)

Sd/-

Date: 11" August, 2026 Sandeep Dave
Place: Gandhinagar Company Secretary

Registered Office : Gujarat Energy Bhavan, Behind Udyog Bhavan, Sector-11, Gandhinagar — 382010, Gujarat

Tel: +91-79-2673 7400/ 2673 7500 Website: www.gujarat-energy.com E-mail:investors@gujenergy.com
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Notes:

1.

The Ministry of Corporate Affairs (“MCA”) has vide its circular dated 22" September, 2025 read together with circulars dated
19" September, 2024, 25" September, 2023, 28" December, 2022, 5" May, 2022, 14" December, 2021, 13" January, 2021,
5" May, 2020, 13" April, 2020 and 8" April, 2020, (collectively referred as “MCA Circulars”) and relevant circulars issued by
Securities and Exchange Board of India (“SEBI”) permitted convening of the Annual General Meeting through Video Conferencing
(VQ) or Other Audio Visual Means (OAVM), without the physical presence of the members at the common venue. In accordance
with the MCA & SEBI Circulars, provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), the Annual General Meeting of the Company is being held through
VC/OAVM. The deemed venue for the AGM shall be Registered Office of the Company. The Central Depository Services (India)
Limited (CDSL) will be providing facility for voting through remote e-voting, for participation in the AGM through VC/OAVM
facility and e-voting during the AGM. The procedure for participating in the Meeting through VC/OAVM is explained in later part
of Notes.

Generally,a member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote on poll instead of
himself and the proxy need not be a member of the Company. Since this AGM shall be conducted through VC/OAVM, the facility
for appointment of proxy by the members will not be available for the AGM and hence the Proxy Form and Attendance Slip
including the Route Map are not annexed hereto.

Corporate Members are requested to send a scan copy of its Board Resolution authorizing its representative to attend the AGM
through VC/OAVM and to vote at the AGM pursuant to Section 113 of the Companies Act, 2013 to the scrutiniser at

scrutinizergel@gmail.com.

An Explanatory Statement pursuant to Section 102 (1) of the Companies Act, 2013 relating to the special business to be
transacted at the AGM and the relevant details of the Director seeking appointment/re-appointment at the AGM as required
under Regulation 36(3) of SEBI Listing Regulations is annexed thereto. The Board of Directors have considered and decided to
include the Iltem No. 5 given above as Special Business in the forthcoming AGM, as the same being unavoidable in nature.

The Company has fixed Friday, 11™ September, 2026 as “Record Date” for determining entitlement of Final Dividend of ¥
8.90/- (i.e. 445%) per fully paid up Equity Share of % 2/- each for the Financial Year ended on 31*'March, 2026.

ELECTRONIC DISPATCH OF ANNUAL REPORT AND PROCESS FOR REGISTRATION OF EMAIL ID FOR OBTAINING COPY
OF ANNUAL REPORT/LOGIN CREDENTIALS FORE-VOTING

In Compliance with the aforesaid MCA Circulars and SEBI Circulars, the Financial Statements (including the Report of Board of
Directors, Auditor's Report and other documents required to be annexed therewith) and Notice of AGM are being sent in
electronic mode to Members whose E-mail addresses are registered with the Company or the Depository Participant(s). A letter
providing the weblink for accessing the Annual Report is being sent to those Members who have not registered their E-mail
addresses.

Members who have not updated their E-mail addresses and mobile number with the Company/ R&TA, KFin Technologies
Limited/respective Depository Participants are requested to follow the below procedure to get their E-mail addresses updated
to obtain the copy of Annual Report and Login Credentials for attending AGM/casting votes through E-voting at
www.evotingindia.com.:

Shareholders holding Shares in physical mode: The Shareholders are requested to update their E-mail addresses and mobile
number either through In Person Verification (IPV) or by sending following documents by E-mail with e-sign at
einward.ris@kfintech.com or by writing to R&TA at Selenium Tower B, Plot Nos. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad - 500032:

a) Asignedrequestletter mentioning your name, folio number, complete address and mobile number;

b) FormISR-1

c) Selfattested scan copy of the PAN Card; and

d) Selfattested scan copy of any document (such as AADHAR Card, Driving Licence, Passport) in support of the address of the
Member as registered with the Company.

Shareholders holding Shares in Demat mode: The Shareholders holding Shares in Demat mode are requested to update their

E-mail addresses and mobile number with their Depository Participants.

If you have any queries or issues regarding attending AGM & E-voting from the CDSL E-voting System, you can write to

Mr. Rakesh Dalvi, AVP, Central Depository Services (India) Limited, A Wing, 25" Floor, Marathon Futurex, Mafatlal Mill

Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an E-mail to helpdesk.evoting@cdslindia.com or
contactat toll free no. 1800 21 09911.



cs_kiranpatel@yahoo.co.in.
cs_kiranpatel@yahoo.co.in.
www.evotingindia.com
einward.ris@kfintech.com
helpdesk.evoting@cdslindia.com
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Notice of the AGM along with the Annual Report for the Financial Year 2025 — 26 is also available on the website of the Company
ie. www.gujarat-energy.com, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited
at https://www.bseindia.com/ and https://www.nseindia.com/ respectively. Further, the AGM Notice will also be available
on the website of CDSL at www.evotingindia.com.

PROCEDURE FORJOINING THE AGM THROUGH VC/ OAVM

The Company will provide facility of VC/OAVM toits member for participating at the AGM.

The Members canjoin the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the commencement of
the Meeting by following the procedure mentioned in the Notice. The facility of participation at the AGM through VC/OAVM will
be made available to atleast 1000 members on first come first served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the
Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee,
Auditors etc. who are allowed to attend the AGM without restriction on account of first come first served basis.

Members attending the AGM through VC/ OAVM shall be counted for the purpose of reckoning the quorum under Section 103 of
the Companies Act, 2013.

PROCEDURE FORREMOTE E-VOTING AND E-VOTING DURING AGM

In compliance with provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies (Management and
Administration) Rules, 2014, as amended and Regulation 44 of the SEBI Listing Regulations, the Company is pleased to provide
facility to the Members to exercise their right to vote by electronic means in respect of the Resolution(s) contained in this Notice.
The Company has engaged the services of Central Depository Services (India) Limited (CDSL) as the Authorised Agency to
provide remote e-voting facility (i.e. the facility of casting votes by a Member by using an electronic voting system from a place
other than the venue of a General Meeting) as well as e-voting facility during the AGM.

The cut-off date for the purpose of e-voting (including remote e-voting) is Tuesday, 22™ September, 2026. A person whose
name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by the Depositories at the close
of business hours on Tuesday, 22™ September, 2026 shall be entitled to vote on the resolutions proposed to be passed at the
AGM by electronic means. The voting rights of the members shall be in proportion of the paid-up value of their shares in the
equity capital of the Company as on the cut-off date for the purpose of the e-voting.

The Members may cast their votes on electronic voting system from any place (remote e-voting). The remote e-voting will be
available during the following period after which the portal shall forthwith be blocked and shall not be available:

Commencement of remote e-voting | 09:00 AM.(IST) on Friday, 25" September, 2026
End of remote e-voting 05:00 P.M.(IST) on Monday, 28" September, 2026

The Board of Directors of the Company have appointed M/s. K. K. Patel & Associates, Practising Company Secretary, as the
Scrutinizer to scrutinize the entire e-voting process (i.e. remote e-voting and e-voting facility during AGM) in a fair and
transparent manner.

The Scrutinizer shall submit, on or before 1% October, 2026, a consolidated Scrutinizer’s Report (for votes casted during the
AGM and votes casted through remote e-voting) of the total votes cast in favour or against, if any, forthwith to the Chairman of
the Company or a person authorized by him, who shall declare the result forthwith.

The Results declared along with the Scrutinizer’s Report shall be placed on the Company’s website www.gujarat-energy.com
and on the website of Central Depository Services (India) Limited immediately after the result is declared and shall be
simultaneously communicated to the BSE Limited (BSE) and the National Stock Exchange of India Limited (NSE) where the
Equity Shares of the Company are Listed.

Information and instructions relating to e-voting are given as under:
Remote E-voting:

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 9" December, 2020, under Regulation 44 of
SEBI Listing Regulations, listed entities are required to provide remote e-voting facility to its shareholders, in respect of all
shareholders’ resolutions. Currently, there are multiple E-voting Service Providers (ESPs) providing e-voting facility to listed
entities in India. This necessitates registration on various ESPs and maintenance of multiple User IDs and Passwords by the
Shareholders. In order to increase the efficiency of the voting process, e-Voting facility is being provided to all the Individual
Shareholders holding the securities in Demat mode, by way of single login credential, through their demat accounts/
websites of Depositories/ Depository Participants. Demat account holders would be able to cast their vote without having
toregister again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing ease and convenience of
participatingin e-voting process.



www.gujarat-energy.com
https://www.bseindia.com/
https://www.bseindia.com/
https://www.nseindia.com/
www.evotingindia.com
www.gujarat-energy.com
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(i) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 9" December, 2020 on e-Voting facility
provided by Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote through their demat
account maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile number and
E-mailldin their demat accounts in order to access e-Voting facility.

Pursuant to aforesaid SEBI Circular, Login method for e-Voting for Individual shareholders holding securities in Demat mode
is given below:

Type of shareholders Login Method

Individual 1) Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and
Shareholders holding password. Option will be made available to reach e-Voting page without any further authentication.
securities in Demat The users to login to Easi / Easiest are requested to visit CDSL website www.cdslindia.com and click
mode with CDSL onloginicon & My EasiNew (Token) Tab.

2) After successful login, the Easi / Easiest user will be able to see the e-Voting option for eligible
companies where the e-Voting s in progress as per the information provided by Company. On clicking
the e-Voting option, the user will be able to see e-Voting page of the e-Voting service provider for
casting your vote during the remote e-Voting period or joining virtual meeting & voting during the
meeting. Additionally, there are also links provided to access the system of all e-Voting Service
Providers, so that the user can visit the e-Voting service providers’ website directly.

3) If the user is not registered for Easi/Easiest, option to register is available at CDSL website
www.cdslindia.com and click on login & My EasiNew (Token) Tab and then click on registration option.

4) Alternatively, the user can directly access e-Voting page by providing Demat Account Number and
PAN No. from a e-Voting link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat Account.
After successful authentication, user will be able to see the e-Voting option where the e-Voting is in
progress andalso able to directly access the system of alle-Voting Service Providers.

Individual 1) Ifyouare already registered for NSDL IDeAS facility, please visit the e-Services website of NSDL. Open
Shareholders holding web browser by typing the following URL: https://eservices.nsdl.com either on a Personal Computer
securities in demat or on a mobile. Once the home page of e-Services is launched, click on the “Beneficial Owner” icon
mode with NSDL under “Login” which is available under ‘IDeAS’ section. A new screen will open. You will have to enter

your User ID and Password. After successful authentication, you will be able to see e-Voting services.
Click on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting page. Click
on company name or e-Voting service provider name and you will be re-directed to e-Voting service
provider website for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

2) If the user is not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS “Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3) Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page
of e-Voting systemis launched, click on the icon “Login” which is available under ‘Shareholder/Member’
section. A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat account
number hold with NSDL), Password/OTP and a Verification Code as shown on the screen. After
successful authentication, you will be redirected to NSDL Depository site wherein you can see e-
Voting page. Click on company name or e-Voting service provider name and you will be redirected to e-
Voting service provider website for casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

4) For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp.
You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No,, Verification code and generate OTP.
Enter the OTP received on registered email id/mobile number and click on login. After successful
authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting page.
Click on company name or e-Voting service provider name and you will be re-directed to e-Voting
service provider website for casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

Individual You can also login using the login credentials of your demat account through your Depository Participant
Shareholders (holding | registered with NSDL/CDSL for e-Voting facility. After Successful login, you will be able to see e-Voting
securities in demat option. Once you click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after
mode) login through | successful authentication, wherein you can see e-Voting feature. Click on company name or e-Voting
their Depository service provider name and you will be redirected to e-Voting service provider website for casting your vote
Participants during the remote e-Voting period or joining virtual meeting & voting during the meeting.

A  GUJARAT ENERGY LIMITED
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Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option
available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depositoryi.e. CDSLand NSDL:

Login type Helpdesk details

Individual Shareholders holding Members facing any technical issue in login can contact CDSL helpdesk by sending a
securities in Demat mode with CDSL | request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800-21-09911

Individual Shareholders holding Members facing any technical issue in login can contact NSDL helpdesk by sending a
securities in Demat mode with NSDL | request at evoting@nsdl.co.inor callat 022 - 4886 7000

(i)  Login method for e-Voting and joining virtual meeting for all Physical Shareholders and Shareholders other than individual
Shareholders viz. Institutions/Corporate Shareholders holding Shares in Demat mode:
1) Theshareholders shouldlog on to the e-voting website www.evotingindia.com.
2) Clickon“Shareholders” module.
3) Now enteryour UserID
a.  For CDSL: 16 digits beneficiary ID,
b.  ForNSDL:8 Character DP ID followed by 8 Digits Client ID,
c.  Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.
4) Nextenter the Image Verification as displayed and Click on “Login”.

5) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of
any company, then your existing passwordis to be used.
6) Ifyouareafirst-time user follow the steps given below:

For Shareholders other than individual shareholders viz. Institution/ Corporate Shareholders holding shares in
Demat mode & Physical shareholders.

PAN Enter your 10-digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both
Demat Shareholders as well as Physical Shareholders)

*Shareholders who have not updated their PAN with the Company/Depository Participant are
requested to use the sequence number provided in the E-mail sent to the Shareholders.

Dividend Bank Details OR | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your
Date of Birth (DOB) demat account orinthe company records in order tologin.

If both the details are not recorded with the Depository or Company, please enter the DP ID and
ClientID / Folio Number in the Dividend Bank details field as mentioned in instruction (iii).

(iv) Afterentering these details appropriately, click on “SUBMIT" tab.

(v)  Shareholders holding shares in Physical Form will then directly reach the Company selection screen. However, Shareholders
holding Shares in Demat Form will now reach “Password Creation” menu, wherein, they are required to mandatorily enter their
login password in the new password field. Kindly note that this password is to be also used by the demat holders for voting for
resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting through CDSL
platform. It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential.

(vi)  For shareholders holding shares in Physical Form, the details can be used only for e-voting on the resolutions contained in this
Notice.

(vii) Click onthe EVSN for the “GUJARAT ENERGY LIMITED” to vote on the same.

(viii) Onthe voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the
option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to
the Resolution.

(ix) Click onthe “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

(x)  After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish
to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.

(xi)  Once you“CONFIRM" your vote on the resolution, you will not be allowed to modify your vote.

(xii) Youcanalso take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

(xiii) If ademataccount holder has forgotten the login password, then Enter the User ID and the image verification code and click on
“Forgot Password” and enter the details as prompted by the system.

vl GUJARAT ENERGY LIMITED
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(xiv) Facility for Non —Individual Shareholders and Custodians — Remote E-Voting:

Non-Individual Shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to
www.evotingindia.com and register themselves in the “Corporates” module.

A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

After receiving the login details a Compliance User should be created using the admin login and password. The Compliance User
would be able tolink the account(s) for which they wish to vote on.

The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of the accounts
they would be able to cast their vote.

A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the Custodian, if any,
should be uploaded in PDF format in the system for the scrutinizer to verify the same.

Alternatively, Non-Individual shareholders are required to send the relevant Board Resolution/ Authority letter etc. together
with attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer and to the
Company at the email address viz; scrutinizergel@gmail.com, if they have voted from individual tab & not uploaded same in
the CDSL e-voting system for the scrutinizer to verify the same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/ OAVM & E-VOTING DURING MEETING ARE AS
UNDER:

a.

The procedure for attending meeting & E-voting on the day of the AGM is same as the instructions mentioned above for
Remote E-voting.

The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed after successful login as
per the instructions mentioned above for Remote e-Voting.

Shareholders who have voted through Remote E-voting will be eligible to attend the meeting. However, they will not be eligible
tovoteatthe AGM.

Shareholders are encouraged to join the Meeting through Laptops / IPads for better experience.

Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

Please note that Participants connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to fluctuation in their respective network. It is therefore recommended to use stable Wi-Fi or
LAN connection to mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/ask questions during the meeting may register themselves as a speaker by
sending their request mentioning their name, demat account number/folio number, E-mail ID, mobile number at
investors@gujenergy.com. The shareholders who do not wish to speak during the AGM but have queries may send their
queries in advance mentioning their name, demat account number/folio number, E-mail ID, mobile number at
investors@gujenergy.com. These queries will be replied to by the Company suitably. It is to be noted that Company reserves
therights to restrict the number of questions and number of speakers, as appropriate for smooth conduct of AGM. Further, the
request for registration as speaker shareholder and Question / Queries received by Company till 5.00 P.M. on Saturday,
19" September, 2026 shall be considered and responded by the Company through e-mail.

Those shareholders who have registered themselves as a speaker will only be allowed to express their views/ask questions
during the meeting.

Further, the facility of E-voting will also be available at the AGM and the members who have not cast their vote by Remote E-
voting on all or any of the resolutions set out in the Notice can cast their vote at the Meeting. The Members who have cast their
vote by Remote E-voting prior to the meeting may also attend the meeting but shall not be entitled to cast their vote again at
the Annual General Meeting. If any votes are cast by the Shareholders through the E-voting available during the AGM and if the
same shareholders have not participated in the meeting through VC/OAVM facility, then the votes cast by such Shareholders
shall be considered invalid as the facility of E-voting during the meeting is available only to the shareholders attending the
meeting.

PROCEDURE FORINSPECTION OF DOCUMENTS

18.

19.

All the documents referred to in the accompanying Notice and Explanatory Statements, shall be available for inspection
through electronic mode on the basis of prior request. Members seeking to inspect such documents can send the E-mail to
investors@gujenergy.com.

During the AGM, the Register of Directors and Key Managerial Personnel and their Shareholding maintained under Section 170
of the Act, the Register of Contracts or Arrangements in which the Directors are interested under Section 189 of the Act shall
be available for inspection electronically by the Members during the E-AGM upon login CDSL e-voting system at
https://www.evotingindia.com / www.cdslindia.com.
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DIVIDEND RELATED INFORMATION:

20.

21.

22.

23.

a)
b)
o)
d
e)

24.

Subject to approval of the Members at the AGM, the Dividend will be paid by the Company on or before Wednesday, 28"
October, 2026 to the Members whose name appears on the Company’s Register of Members as on the Record Date ie.
Friday, 11" September, 2026 as Beneficial owners as at the close of business hours on Friday, 11" September, 2026, as
per the list to be furnished by the Depositories in respect of the shares held in electronic form and for physical shareholders
after giving effect to all valid share transfer in physical form received as at the close of business hours on Friday,
11" September, 2026.

Itis to be noted that payment of Dividend shall be made through electronic mode to the Shareholders who have updated their
bank details.

Members holding shares in Demat Form are hereby informed that bank particulars registered with their respective Depository
Participants, with whom they maintain their Demat accounts, will be used by the Company for the payment of Dividend. The
Company or its Registrar cannot act on any request received directly from the Members holding shares in Demat Form for any
change of bank particulars. Such changes are to be intimated only to the Depository Participant(s) of the Members. Members
holding shares in Demat form are requested to intimate any change in their address and / or bank mandate immediately to their
Depository Participants.

Members holding shares in Physical Form are requested to register / update Bank Mandates by submitting following details /
documents either Through “In Person Verification (IPV) or by E-mail with E-sign at einward.ris@kfintech.com or by writing to our
R&TA, KFin Technologies Limited (KFintech):

Name and Branch of Bank in which Dividend s to be received and Bank Account Type;

Bank Account Number allotted by your Bank afterimplementation of Core Banking Solutions;

11 digits IFSC Code; and

Self attested scanned copy of cancelled cheque bearing the name of the Member or first holder, in case Shares are held jointly.
Form ISR -1 —for KYCupdation and Form ISR — 2 — for signature verification by Bank.

INFORMATION ONTDS ON DIVIDEND INCOME:

Members may note that the Income Tax Act, 2025 mandates that dividends paid or distributed by a Company shall be taxable
in the hands of the Shareholders. The Company shall therefore be required to deduct Tax at Source (TDS) at the time of
payment of dividend as per the provisions of the Income Tax Act, 2025.

APPLICABILITY OF TDS/WITHHOLDING TAX ON DIVIDEND WILL BE AS UNDER:

FORRESIDENT SHAREHOLDERS:

Category of shareholder |Deduction Exemption applicability / Documentation requirement

Tax

Rate

Resident Individual 10% No TDS shall be deducted in the case where the total Dividend Income for Tax Year (TY)
Shareholder 2026 - 27 to the Individual Shareholder from the respective entity paying the dividend

does not exceed ¥ 10,000/ - as per Section 393(4) Table SI.No.10

Resident Individual NIL Declaration in Form No. 121 (applicable to resident individuals / including Individuals
submitting duly verified above the age of 60 years) provided that all the required eligibility conditions shall be
Form 121 complied. Please note that all fields are mandatory to be filled up and the Company may

atits sole discretion reject the form, if it does not fulfil the requirement of law.

(Please note that Form 121 of the Income Tax Rules, 2026 replaces Form 15G & 15H of
the erstwhile Income Tax Rules, 1962)

Blank Form 121 can be downloaded from GEL's website at https://www.gujarat-
energy.com/investors/tds-on-dividend/

Insurance Companies NIL - Self-Attested copy of valid PAN & IRDAI Registration Certificate

Duly signed self-declaration
Declaration format can be downloaded from GEL's website at
https://www.gujarat-energy.com/investors/tds-on-dividend/

Mutual Funds NIL - Self-Attested copy of valid PAN & Registration Certificate issued by SEBI

Duly signed self-declaration that its income is exempt under Section 11 of Schedule
VI [Table SI.No. 20] of the Act

Declaration format can be downloaded from GEL's website at
https://www.gujarat-energy.com/investors/tds-on-dividend/

Alternative Investment Fund NIL - Self-Attested copy of valid PAN & Registration Certificate issued by SEBI
Category- | &I - Self-Declaration that its income is exempt under Section 11 of Schedule V [Table: SI.

No. 1] of the Act read with Section 224(10)(a)

N GUJARAT ENERGY LIMITED

New Pension System (NPS) NIL - Self-Attested copies of registration documents and valid PAN
Trust

Self-declaration that it qualifies as NPS trust and income is eligible for exemption
under Section 11 of Schedule VII [Table SI.No. 41] of the Act
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Any other entity exempts NIL Self-attested copy of documentary evidence supporting the exemption along with
from withholding tax under self-attested copy of valid PAN card.
the provisions of Income Tax A Declaration that they are covered under the circular No.18/2017 issued by CBDT
Act, 2025 (including those & TDS s not required to be deducted on dividend income accrued to them
mentioned in Circular No.
18/2017 issued by Central
Board of Direct Taxes
('CBDTY)
Order u/s. 395 of Income Rate Valid Lower / NIL Withholding Tax Certificate obtained from Income Tax Authorities
Tax Act provided in forT.Y.2026-27
the order Self-attested copy of valid PAN
Gujarat Energy Limited's tax deduction account number (TAN) which is required for
applying lower/ nil TDS certificateis AHMGO5349B.

FORNON-RESIDENT SHAREHOLDERS

o GUJARAT ENERGY LIMITED

Tax
eeesoniol Deduction Exemption applicability/ Documentation requirement
shareholder R
ate
Non-Resident 20% (plus Non-resident shareholders may opt for a tax rate under the Double Taxation Avoidance
Shareholder including applicable Agreement ("Tax Treaty"). The Tax Treaty rate shall be applied for tax deduction at source
Foreign Institutional surcharge on submission of the following documents to the Company:
Investors / Foreign and cess) or Self-attested copy of valid Permanent Account Number (PAN Card), if any, allotted
Portfolio Investors Tax treaty by the Indian Income Tax Authorities. In case, PAN is not available, the Non-resident
('Fll/FPI'] rate (if the shareholder shall furnish information as per Rule 217 Income Tax Rules, 2026 (Rule
same is 37BCof the erstwhile Income Tax Rules, 1962).
availed on Self-attested copy of valid Tax Residency Certificate (TRC) (of Tax Year 2026-27 or
the basis of calendar year 2026), obtained from the tax authorities of the Country of which the
submission shareholder s resident.
of requisite Electronically generated Form 41 (Erstwhile Form 10F) from income tax portal along
documents & with acknowledgement of filing online form.
disclosures) Self-Declaration by the Non-Resident Shareholder of having no Permanent
Establishment (No PE), No Fixed Base in India, no beneficial ownership & compliance
with provisions of Multilateral Instrument (MLI) for claiming tax treaty benefit for Tax
year 2026-27 or calendar year 2026.
For Foreign Institutional Investors (FIl) & Foreign Portfolio Investors (FPI), in addition to
the above documents, certificate of registration with SEBIis also required to be submitted.
The format of “Self Declaration by Non-Residents” can be downloaded from GEL's
website at https://www.gujarat-energy.com/investors/tds-on-dividend/
In case of Shareholder being tax resident of Singapore, please furnish the letter issued by
the competent authority or any other evidence demonstrating the non-applicability of
Article 24 — Limitation of Relief under India-Singapore DTAA.
The Company is not obligated to apply the beneficial DTAA rates at the time of Tax
deduction / withholding on Dividend amounts. Application of beneficial DTAA Rate shall
depend upon the completeness and satisfactory review by the Company, of the
documents submitted by Non-Resident Shareholder.
Submitting Order under | Rate Valid Lower / NIL Withholding Tax Certificate obtained from Income Tax Authorities
section 395 of the Act. | provided in fortheTY.2026-27
Order Self-attested copy of valid PAN
Gujarat Energy Limited's Tax Deduction Account Number (TAN) which s required for
applying lower/ nil TDS certificateis AHMGO5349B.
Any non-resident NIL Necessary documentary evidence substantiating exemption from Withholding Tax
shareholder exempt from | or deduction.
withholding tax applicable The granting of exemption benefit shall depend upon the completeness and satisfactory
deduction as per Income | rate as per | review by the Company, of the documents submitted.
Tax Act or any other law | document

granting overriding
exemption/ immunity
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The Shareholders are requested to upload the said Documents/Forms on the upload centre of Company's ['R&TA']
https://ris.kfintech.com/form15/ on or before 13" September, 2026 in order to enable the Company to determine and
deduct appropriate TDS / Withholding Tax Rate. The forms shall be submitted through the above specified mode only, no
other mode shall be accepted. No communication on the Tax determination / deduction shall be entertained post the
aforementioned timeline.

The Shareholders holding shares under multiple accounts under different status / category and having single PAN, may note
that, higher of the tax as applicable to the status in which shares held under a PAN will be considered on their entire holding in
different accounts.

Application of TDS rate is subject to necessary due diligence including verification by the Company of the details of the
Member(s) available as per the Register of Members on the Record date, documents / other information available in the records
of the Company / its Registrar & Transfer Agents (RTA) and other reliable source(s). The Company may deduct TDS on Dividend
at the maximum applicable rate, in case of any incomplete, conflicting or ambiguous information and/or the valid proper
documents and/or information not provided by the shareholders.

In the event of any Income Tax demand (including interest, penalty, etc.) arising from any misrepresentation, inaccuracy or
omission of information provided / to be provided by the Shareholder(s), such Shareholder(s) will be responsible to indemnify
the Company and also, provide the Company with all information / documents and co-operation in any assessment and
appellate proceedings.

It may be further noted that in case the tax on said dividend is deducted at a higher rate in absence of receipt of the
aforementioned details / documents from residential shareholders, there would still be an option available to the shareholder to
claim the appropriate refund at the time of filing the return of income as per eligibility. No claim shall lie against the Company for
such higher taxes deducted.

The Company vide separate E-mail have sent detailed communication for deduction of Tax at Source on dividend on
18" August, 2026. The said communication is also available at Company’s website at https://www.gujarat-
energy.com/investors/tds-on-dividend/.

IEPF RELATED INFORMATION:

Pursuant to the provisions of Section 124 of Companies Act, 2013, read with the Investor Education and Protection Fund
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, the Company has transferred 136,463 Equity Shares
corresponding to the Dividends for the FY 2017 - 18 that remained unclaimed / unpaid for 7 consecutive years to the demat
account held by IEPF Authority after following the due procedure prescribed under the Companies Act, 2013 and the IEPF Rules.

In respect of unclaimed/unpaid Dividend for the FY 2018 — 19 to FY 2024 - 25, the Company has been sending reminders to
those members having unpaid/unclaimed dividends before transfer of such dividend(s) to IEPF. The Company has uploaded full
details (Name, Folio no/DP id/Client id) of such shareholders on its website www.gujarat-energy.com. Members who have
not encashed their dividend pertaining to the FY 2018 — 19 to FY 2024 — 25 are advised to write to the Company or KFin
Technologies Limited (KFin), the Registrar and Share Transfer Agent, at Selenium Tower B, Plot 31- 32, Gachibowli, Financial
District, Nanakramguda, Hyderabad — 500 032, Toll free no: 1800 309 4001 or e-mail: einward.ris@kfintech.com
immediately for obtaining payment thereof mentioning the relevant Folio number or DP ID and Client ID along with bank details.

The aforesaid Rules provides for the manner of transfer of the unpaid and unclaimed dividends to IEPF and the manner of
transfer of shares in case any dividend has not been encashed by the shareholders on such shares during the last seven years to
the designated demat account of the IEPF Authority. As per the requirement, the Company had sent information to all the
shareholders who had not claimed/encashed dividends in the last seven years intimating, amongst other things, the
requirements of the aforesaid rules with regard to transfer of shares and that in the event those shareholders do not claim any
unclaimed/unpaid dividends for the past seven years, the Company will be required to transfer the respective shares to the IEPF
demat Account by the due date prescribed as per the aforesaid rules and as amended from time to time. The Company had also
simultaneously published notice in the leading newspaper in English and regional language dated 3" July, 2026 having wide
circulation as per statutory requirement and uploaded on the “Investors Section” of the Website of the Company viz.
www.gujarat-energy.com giving details of such shareholders and shares due to be transferred. In case valid claim is not
received, the respective shares will be credited to the demat account of the IEPF Authority.

Notice to the Shareholders of erstwhile Gujarat State Petronet Limited (GSPL):

Pursuant to the Composite Scheme of Arrangement, the Company has issued and allotted Equity Shares to the eligible
shareholders of erstwhile GSPL whose names appeared in the Register of Members on Tuesday, 12" May, 2026 being the
Record Date, in accordance with the prescribed Share Exchange Ratio. The shares were allotted in lieu of the erstwhile GSPL
shares, which were cancelled post-merger.
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Prior to the effectiveness of the Scheme, certain Equity Shares of erstwhile GSPL, corresponding to unpaid/unclaimed dividends,
had been transferred to the IEPF Authority from time to time in compliance with Section 124(6) of the Companies Act, 2013,
read with the [EPF Rules. Certain such Equity Shares were continued to be held by the IEPF Authority as on the Record Date.
Accordingly, the Company directly credited corresponding Equity Shares to the IEPF Authority against the Equity Shares of
erstwhile GSPL already held by the IEPF Authority as on the Record Date, by executing necessary corporate actions. Therefore,
shareholders of erstwhile GSPL whose shares had been transferred to the IEPF are entitled to claim the corresponding Equity
Shares of GEL in accordance with the procedure prescribed under applicable law.

25. Members may note that they can claim back the Shares as well as unclaimed Dividends transferred
to the IEPF Authority. Concerned Members / Investors are advised to visit the weblink
https://www.iepf.gov.in/content/iepf/global/master/Home/Home.html or contact R&TA for lodging claim for refund of
Shares and/or Dividend from the IEPF Authority.

OTHERINFORMATION:

26. As per Regulation 40(1) of the SEBI Listing Regulations, as amended and read with SEBI Master Circular no.
HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated 6" February, 2026, all requests for transfer, transmission and transposition
of securities, issue of duplicate share certificates, claim from unclaimed suspense account, renewal/ exchange of securities
certificates etc. shall be processed only in dematerialized form. In view of this and to eliminate all risks associated with physical
shares, members holding shares in Physical Form are requested to consider converting their holdings to Dematerialized Form.

27. The Securities and Exchange Board of India has mandated the submission of Permanent Account Number (PAN) by every
participant in securities market. Accordingly, if not submitted, Members holding Shares in electronic mode are, therefore,
requested to submit the PAN details to their Depository Participants with whom they are maintaining their demat accounts.
Further, the Members holding Shares in physical form can submit their PAN details to Kfin Technologies Limitedin Form ISR - 1.

28. Pursuant to SEBI Master Circular no. HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated 6" February, 2026, issued to
the Registrar and Transfer Agents and SEBI Circular no. SEBI/HO/MIRSD/POD-1/ P/CIR/2024/81 dated 10" June, 2024, SEBI
has mandated that, with effect from 1% April, 2024, dividend to the security holders holding shares in physical mode shall be
paid only through electronic mode. Such payment to the eligible shareholders holding physical shares shall be made only after
they have furnished their KYC Details viz. PAN, Contact Details (Postal Address with PIN and Mobile Number), Bank Account
Details, Specimen Signature, etc, for their corresponding physical folios with the Company or its R&TA.

29. Theforms for updation of PAN, KYC, Bank details and Nomination viz. Forms ISR-1,ISR-2, ISR-3 and SH-13 are available on our
website at https://gujarat-energy.com/resources/downloads/investor-service-procedure-for-physical-
shareholders-20-06-2026.pdf. In view of the above, we urge Members holding shares in physical form to submit the
required forms duly filled up and signed, along with the supporting documents at the earliest to the RTA at its office address
either through In Person Verification (IPV) or by E-mail with e-sign at einward.ris@kfintech.com. Towards this, the Company
has also sent letters to the Members holding shares in physical form, in relation to applicable SEBI Circular(s). Members who hold
shares in dematerialised form and wish to update their PAN, KYC, Bank details and Nomination, are requested to contact their
respective DPs.

30. Asstipulated under Regulation 36 of the SEBI Listing Regulations, profile of Directors seeking re-appointment / appointment is
separately annexed herewith.

31. SEBIhas established a common Online Dispute Resolution Portal (“ODR Portal”) for resolution of disputes arising in the Indian
Securities. After exhausting the option to resolve their grievances with the R&TA/ Company directly and through existing
SCORES platform, the investors caninitiate dispute resolution through the ODR Portal i.e. https://smartodr.in/login.

32. Special Window for re-lodgement of Transfer Requests of Physical Shares: Pursuant to SEBI circular No.
HO/38/13/1(2)2026-MIRSD-POD/I/3750/2026 dated 30" January, 2026, it is informed that SEBI has opened another
special window for a period of one year from 5" February, 2026 to 4" February, 2027 for transfer and dematerialization of
physical securities which were sold/purchased prior to 1" April, 2019 and also for the transfer requests which were submitted
earlier and rejected/ returned/ not attended due to deficiencies in the documents. Kindly take advantage of this opportunity by

@ furnishing the necessary documents to the Company's R&TA within the provided timeline.

S 33. TheResolutions will be deemed to be passed on the Annual General Meeting date subject to receipt of requisite number of votes
r in favour of the Resolutions.

G For Gujarat Energy Limited
E (Erstwhile Gujarat Gas Limited)
4

i Sd/-
E Date: 11" August, 2026 Sandeep Dave
< Place: Gandhinagar Company Secretary
3

Y

Registered Office : Gujarat Energy Bhavan, Behind Udyog Bhavan, Sector-11, Gandhinagar — 382010, Gujarat
Tel: +91-79-2673 7400/ 2673 7500 Website: www.gujarat-energy.com E-mail: investors@gujenergy.com

-
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ANNEXURE TO THE NOTICE
EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (2) OF THE COMPANIES ACT, 2013

Item No. 5 - Ratification of remuneration of Cost Auditor for FY 2026 - 27:

The Board of Directors at its Meeting held on 11" August, 2026, on the recommendation of the Audit Committee, appointed M/s
Kailesh Sankhlecha & Associates, (firm Registration No. 100221) as the Cost Auditor to conduct the Audit of the cost accounts /
records maintained by the Company for the Financial Year 2026 - 27 at the remuneration of ¥ 1,40,000/- (Rupees One Lac Forty
Thousand Only) + GST and out of pocket expenses.

In accordance with the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules,
2014, including any statutory modification(s) or re-enactment thereof for the time being in force, the said remuneration payable for
Financial Year 2026 - 27 to M/s Kailash Sankhlecha & Associates, Cost Accountants as Cost Auditor is required to be ratified by the
Members of the Company.

Therefore, the Directors recommend the Resolution at Item No. 5 of this Notice for your ratification / approval.

None of the Directors/Promoters or Key Managerial Personnel (KMP) or relatives of Directors/Promoters and KMPs is / are, in any
way, concerned or interested, financially or otherwise, in the aforesaid Resolution No. 5 of this Notice.

The Board recommends the Resolution for approval of the Members. Members are requested to approve the Ordinary Resolution.

Additional information on Directors recommended for appointment/reappointment as required under Regulation 36 of
SEBI Listing Regulations and applicable Secretarial Standards

Name of Director Dr. T. Natarajan, IAS
DIN No 00396367

Date of Birth 05-05-1971

Date of the first 11-09-2024

appointment on the Board

Qualifications He has done graduation in Mining Engineering from college of Engineering, Guindy, Anna University in
Tamil Nadu and M.B.A. in Finance from Bharathidasan Institute of Management, Tamil Nadu. Masters in
International Development at Duke University in USA.

Nature of Expertise / Dr.T.Natarajan, IAS is a 1996 batch Indian Administrative Officer from Gujarat Cadre. He held arange
Experience of responsibilities in Gujarat Government including District Collector and District Development
Officer. He has served in the departments of Finance, Revenue, Industry & Mining and Technical
Education and held leadership positions in Public Sector Undertakings.

Dr. T.Natarajan, IAS was entrusted with the responsibility of Senior Advisor to the Executive Director
of India in the International Monetary Fund at Washington DC by the Government of India. He also
served as Additional Secretary in the Department of Economic Affairs in Government of India. Before
the current assignment as Additional Chief Secretary, Finance Department, Government of Gujarat,
he served as Additional Secretary (Defence Production), Ministry of Defence in Government of India.

Terms and Conditions of | Nominee Director. He does not draw any remuneration from Company except out of pocket expenses
Appointment and details | for attending meeting of Board/Committee of Directors. Further, sitting fees paid to Govt. Directors is

of Remuneration depositedin Govt. Treasury.

Names of other Gujarat Alkalies and Chemicals Limited

Companies in which the | Gujarat Narmada Valley Fertilizers & Chemicals Limited
person also holds the Gujarat State Fertilizers & Chemicals Limited

directorship including

X o Gujarat State Investment Limited
listed entities

Gujarat State Financial Services Limited

Sardar Sarovar Narmada Nigam Limited

Gujarat Metro Rail Corporation (GMRC) Limited

Gujarat International Finance Tec-city Company Limited
GSPL Transmission Limited

No. of Share held including | Nil
shareholding as beneficial
owner
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Memberships/
Chairmanships of
Committees of Board of
Directors of Company

Risk Management Committee - Chairman

Audit Committee - Member

Corporate Social Responsibility Committee - Member
Project Committee - Member

HR Committee - Member

Business Development Committee - Member

Chairman/ Member of the
Committees of other
Companies including listed
entities

Gujarat State Fertilizers & Chemicals Limited
Finance cum Audit Committee - Member

Risk Management Committee - Member

Corporate Social Responsibility Committee — Member
Gujarat State Investment Limited

Corporate Social Responsibility Committee - Chairman
Guijarat State Financial Services Limited

Corporate Social Responsibility Committee - Chairman
Finance Committee - Chairman

Personnel Committee - Chairman

Asset Liability Management Committee - Chairman
Risk Management Committee - Chairman

Review Committee - Chairman

Investment Committee - Chairman

Fraud Committee —Member

Audit Committee - Member

Gujarat International Finance- Tech City Company Limited
Audit Committee — Member

Gujarat Narmada Valley Fertilizers & Chemicals Limited
Audit Committee - Member

Project Committee — Member

Guijarat Metro Rail Corporation (GMRC) Limited
Audit Committee — Chairman

Sardar Sarovar Narmada Nigam Limited

Purchase and Tender Committee - Member

Statue of Unity Project Committee —- Member

Project Committee — Member

GSPL Transmission Limited

Audit Committee - Member

Names of listed entities from
which a person has resigned
in the past three years

Bharat Electronic Limited
Hindustan Aeronautics Limited

No. of Meetings of the
Board attended during the
Financial Year 2025-26

5/5

Disclosure of relationship
between directors inter-se

NA

Date: 11" August, 2026
Place: Gandhinagar

By Order of the Board

For Gujarat Energy Limited
(Erstwhile Gujarat Gas Limited)

Sd/-
Sandeep Dave
Company Secretary

Registered Office : Gujarat Energy Bhavan, Behind Udyog Bhavan, Sector-11, Gandhinagar — 382010, Gujarat

Tel: +91-79-2673 7400/ 2673 7500 Website: www.gujarat-energy.com E-miail:investors@gujenergy.com



www.gujarat-energy.com
investors@gujenergy.com

A
GD 2025-2026

GUJARAT ENERGY 14" ANNUAL REPORT
BOARD’S REPORT
Dear Members,
Gujarat Energy Limited
(Erstwhile Gujarat Gas Limited)
Your Directors have pleasure in presenting the 14" Annual Report and the Audited Financial Statements for the Financial Year ended
on31*March,2026.
Financial Highlights
(R in Crores)
Standalone Financials Consolidated Financials
Bhorss | Eers | 2 homhs | ot
31/03/2026(31/03/2025|31/03/2026|31/03/2025
A. Continuing Operations
Revenue from Operations 24,198.00 27,717.65 | 24,424.73 28,312.89
Other income 620.89 599.44 547.48 556.65
Total income 24,818.89 28,317.09 24,972.21 28,869.54
Profit before interest, depreciation and tax 3,705.90 2,814.39 3,449.69 3,168.74
Less: Interest 38.24 37.66 251.06 290.15
Depreciation 579.01 544.49 898.95 864.11
Profit before tax 3,088.65 2,232.24 2,299.68 2,014.48
Add: Share of Profit from equity accounted investee - - 141.26 (2.01)
Less: Non-Controlling Interest - - (341.33) (135.90)
Profit/(Loss) Before Tax plus share of profit of associate 3,088.65 2,232.24 2,782.27 2,148.37
Tax expenses 790.10 | (1,249.74) 76336 | (1,244.21)
Profit After Tax for the year from Continuing Operations 2,298.55 3,481.98 2,018.91 3,392.58
B. Profit After Tax from Discontinued Operations - 722.04 - 722.04
Profit After Tax from Continuing and Discontinued Operations (A+B) 2,29855 4,204.02 2,018.91 4,14.62
Other Comprehensive Income (after tax) (OCI):
- Equity Instruments through OCI (21.85) (23.72) (19.83) (23.33)
- Remeasurements of post-employment benefit obligation, net of tax 5.57 276 6.14 220
- Share of Other comprehensive income of equity accounted investee - - 0.03 (0.39)
Less: Non-Controlling Interest - - 0.22 (0.17)
Total Comprehensive Income 2,282.27 4,183.06 2,005.03 4,093.27
RETAIN EARNINGS:
Profit carried to retained earnings 2,29855 4,204.02 2,018.91 4,14.62
Other Comprehensive Income carried to retained earnings 5.57 276 5.95 1.98
Add: Undistributed profit /(loss) of earlier years 23,272.57 7,40401 | 23,026.05 7,248.81
Add: Reclassification of reserves on account of Scheme of Arrangement 11,913.29 1,913.29
8 Add: Other Reclassification Adjustment 103.03 103.03
E Less: Impact on account of Scheme of Arrangement - Demerger (6,399.98) (6,257.51)
E Balance available for Appropriation 19,176.71 | 23,627.11 | 18,793.40 | 23,381.73
8 Less: Appropriations:
% Transaction with Non-Controlling Interest - - (269.21) (1.14)
E Equity dividend (183.63) (354.54) (183.63) (354.54)
<_t‘ Surplus / (Deficit) retained 18,993.08 | 23,272.57 | 18,340.56 | 23,026.05
L:D Earnings per Share from Continuing & Discontinued Operations 2450 44.81 21.55 4392
Face value of ¥ 2 each) (Basic & Diluted)

-
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Composite Scheme of Amalgamation and Arrangement:
The Board of Directors of the Company at its Meeting held on 30" August, 2024, approved the Composite Scheme of Arrangement
and Amalgamation amongst the Gujarat State Petroleum Corporation Limited ("GSPC"/ "Transferor Company 1"), Gujarat State
Petronet Limited ("GSPL"/ "Transferor Company 2"), GSPC Energy Limited ("GSPC Energy"/ "Transferor Company 3") (Transferor
Company 1, Transferor Company 2 and Transferor Company 3, collectively referred to as the “Transferor Companies”), Gujarat Gas
Limited (now Gujarat Energy Limited) ("GEL"/ "Transferee Company"/ "Demerged Company") and GSPL Transmission Limited
("GTL"/ "Resulting Company") and their respective shareholders (“Scheme”), on the terms and conditions as set out in the Scheme
pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and the rules made
thereunder.
The Board had recommended following share exchange ratios on Amalgamation:
On Amalgamation of Transferor Company 1 with GEL: “10 (Ten) fully paid equity shares of ¥ 2/- (X Two only) each of the Transferee
Company for every 305 (Three Hundred and Five) fully paid equity shares of ¥ 1/- (X One only) each held by the shareholders in the
Transferor Company 1.
On Amalgamation of Transferor Company 2 with GEL: “10 (Ten) fully paid equity shares of ¥ 2/- (X Two only) each of the Transferee
Company for every 13 (Thirteen) fully paid equity shares of ¥ 10/- (% Ten only) each held by the shareholders in the Transferor
Company 2.”
On Demerger of Gas Transmission Business Undertaking into GTL “1 (One) fully paid equity share of ¥ 10/- (X Ten only) each of the
Resulting Company for every 3 (Three) fully paid equity shares of ¥ 2/- (X Two only) each held by the shareholders in the Demerged
Company.”
The Company had received the Observation Letters from Stock Exchanges viz. BSE Limited and the National Stock Exchange of India
Limited conveying “No Objection” in terms of Regulation 37 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”) to the proposed Scheme of Arrangement and Amalgamation.
The entities involved in the Scheme had filed Joint Company Application to Hon’ble Ministry of Corporate Affairs, New Delhi (“MCA”)
on 12" February, 2025. As per the directions of the Hon’ble MCA vide its Order dated 10" September, 2025, the meeting of the Equity
Shareholders of GSPC, GSPL and GEL was duly convened on 17" October, 2025 for considering and approving the Scheme. The
Shareholders of respective Companies had approved the Scheme with requisite majority.
Subsequently, the entities involved in the Scheme had filed Joint Confirmation Petition on 4" November, 2025 seeking final approval
to the Scheme. The Final hearing on the Scheme was held on 18" February, 2026 before the Hon’ble MCA. Further, the Hon'ble MCA,
videits Order dated 8" April, 2026 received by the Company on 17" April, 2026, sanctioned the Composite Scheme of Amalgamation
and Arrangement.
The Scheme has been made effective from 1* May, 2026. Upon the Scheme becoming effective from 1* May, 2026, following has
beenachieved:

GSPC, GSPL and GSPC Energy have been merged into Gujarat Energy Limited w.e.f. Amalgamation Appointed Date 1 April,

2024

GSPC, GSPL and GSPC Energy have ceased to exist i.e, dissolved without being wound up w.ef. 1" May, 2026 being Effective
Date of the Scheme

Gas Transmission Business Undertaking remains demerged into GSPL Transmission Limited w.e.f. Demerger Appointed Date
1% April, 2025

Pursuant to Clause 64 of the Scheme, the Company had applied for change of name of the Company from “Gujarat Gas Limited” to
“Gujarat Energy Limited” with the Registrar of Companies, Ahmedabad. The Registrar of Companies, Ahmedabad has approved the
change in name and issued new Certificate of Incorporation upon Change in Name on 14" May 2026. Thus, the name of the Company

@ stands changed to “Gujarat Energy Limited” (GEL) with effect from 14" May 2026.

S Issuance and Allotment of Shares underthe Scheme:

E Pursuant to Scheme of Arrangement, the Board of Directors of GEL had fixed 12" May, 2026 as Record Date 1 and Record Date 2 to
9: ascertain shareholders of GSPC and GSPL respectively to whom shares of Gujarat Energy Limited shall be issued and allotted in the
2 Share Exchange prescribed under the Scheme.

ﬂ The Board of Directors has furtherissued and allotted 62,27,14,719 (Sixty-Two Crores Twenty-Seven Lacs Fourteen Thousand
§ Seven Hundred and Nineteen Only) Equity Shares of ¥ 2/- each (Indian Rupee Two only) of the Company to the shareholders of
‘3‘ GSPC(ie.35,20,17,714 Equity Shares) and GSPL (i.e. 27,06,97,005 Equity Shares) on 16" May, 2026.

O The 62,27,14,719 Equity Shares issued and allotted were admitted for listing and trading on the Stock Exchanges w.ef. 18" June, 2026.
14 Accordingly, the Annual Report for Financial Year 2025-26 of the Company has been prepared as merged entity.
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PERFORMANCE HIGHLIGHTS
City Gas Distribution:

CNG volumes grew by 12% annually achieving highest volumes of 3.43 MMSCMD in FY 2025-26 on the back of
investmentsin CNG stationinfrastructure coupled with favorable government policies.

The Company achieved a total volume of 13.63 MMSCMDIinFY 2025-26.

During FY 2025-26, the Company has connected further ~1.52 lakhs homes through Piped Natural Gas; crossed 24.18
Lacs Domestic connections.

During the year, the Company has commissioned 14 CNG stations, out of which 6 CNG stations are under FDODO scheme
aggregating to 839 CNG stations.

Total pipeline network spans ~45,250+ km across 6 States and 1 Union Territory. During the year, Company has invested
3561 Crorein CGDinfrastructure.

E&P:

The Company holds participating interests in 12 Exploration & Production (E&P) blocks. The E&P portfolio comprises of 11
producing fields, with oil and gas production from assets located across onshore Gujarat and offshore basins.

Gas Trading:
The Company imported total 31 LNG CargosinFY 2025-26.

During FY 2025-26, the Company’s Gas Trading segment recorded a traded gas volume of 10.19 MMSCMD, reflecting its
robust sourcing capabilities and extensive supplier network.

Wind Power:

The Company operates 123.9 MW of wind power capacity across 5 farms in Gujarat (Kutch-2, Porbandar-2, Rajkot-1,)
with 79 wind turbine generators under long-term PPAs.

During FY 2025-26, the Company achieved a wind power Plant Load Factor (PLF) of 14.94%.
DETAILS OF BUSINESS:
Gujarat Energy Limited (erstwhile Gujarat Gas Limited) is an integrated energy Company resulting from approval of a Composite
Scheme of Amalgamation and Arrangement involving GSPC Group of Companies and now operates in following key business
segments pursuant toimplementation of Scheme of Arrangement:
i.  CityGasDistribution (“CGD")
ii.  GasTrading
iii.  Explorationand Production
iv.  Wind Power
City Gas Distribution:
GEL continues to be India’s Largest City Gas Distribution (“CGD") Company in terms of volume operatingin 44 Districts spread across
6 StatesinIndiaie, Gujarat, Maharashtra, Rajasthan, Haryana, Punjab & Madhya Pradesh and 1 Union territory of Dadra & Nagar Haveli.
GEL has a successful track record of providing uninterrupted services for 3 decades through a network of more than 45,250 KMs. of

Natural Gas pipeline. GEL operates 839 CNG stations and has connected more than 24.18 Lakh households, over 16,000 commercial
customers and more than 4,460 industrial customers.

Gas Trading:

As one of India’s leading Natural Gas trading Companies, your Company play a pivotal role in ensuring gas supply availability across
sectors and have established ourselves as the Largest Demand Aggregator in Gujarat.

The State of Gujarat has a robust Natural Gas Based Economy with Natural Gas making up approximately 25% of Gujarat’s energy
mix (as per IEA India Gas Market Report — Outlook to 2030) compared to the national average of around 6-7%, thus making Gujarat
the largest Natural Gas consuming State in India. Gujarat also houses approx. 62% of India’s LNG Terminal Capacity with operational
LNG Receiving and Regasification Terminals at Dahej, Hazira, Mundra and Chhara (76% in terms of total capacity utilization as of
January,2026).

GUJARAT ENERGY LIMITED
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Your Company’s gas trading portfolio is built on deep market expertise, strong supplier relationships, volumes linked to multiple
indices and a customer-centric approach. With an extensive footprint across traditional and emerging gas users, apart from
complementing captive demand arising from our City Gas Distribution Business, we ensure seamless sourcing and delivery of Natural
Gas to various customers in key sectors such as power generation, fertilizers, refineries, City Gas Distribution, petrochemicals, and
large industrial areas. Your Company has been successfulin utilizing the regasification capacity reservedin the LNG receiving terminals
inthe State, and hasimported over 475 cargoes independently at these terminals since 2009 as of March, 2026.

The Company offers end-to-end gas trading solutions through a diversified portfolio that includes Domestic Natural Gas sourced
from Indian E&P Blocks, Imported LNG through long-term contracts and spot cargoes as well as sourcing of Natural Gas through
energy trading platforms, such as India Gas Exchange. Our diversified and robust sourcing framework ensures supply reliability,
competitive pricing, and risk mitigation, even during periods of market volatility.

Exploration and Production:
As a part of Exploration and Production Business (“E&P Business”), Gujarat Energy Limited holds Participating Interest (“PI”) in 12
operational Oil and Gas Blocks (“Operational E&P Assets”).
11 of our Operational E&P Assets are onshore assets located within Cambay Basin in Gujarat while 1 Operational E&P Asset is an
offshore assetlocatedin KG Basin.
As of March 2026, since commencement of production operations from the respective Operational E&P Assets, the Company and
the Joint Venture Partners have achieved aggregate cumulative production of 48 Billion Cubic Feet of Gas, 7.58 Million Barrels of Oil
and 0.2 Million Barrels of Condensate.
Wind Power - Electricity Generation Through Windmills:
Your Company owns Wind Power Generation Assets having aggregate clean electricity generation capacity of 123.9 Mega Watts ("MW").
Wind Power Generation Assets comprise of the following:
35 Wind Turbine Generators each having capacity of 1.5 MW aggregating to 52.5 MW Capacity located at Jakhau in Kutch
Districtin Gujarat commissioned inJuly 2009;
9 Wind Turbine Generators each having capacity of 2.1 MW aggregating to 18.9 MW Capacity located at Jamanwada in Kutch
Districtin Gujarat commissioned in March 2012;
2 Wind Turbine Generators each having capacity of 1.5 MW aggregating to 3 MW Capacity located at Adodar in Porbandar
Districtin Gujarat commissionedin March 2011;
12 Wind Turbine Generators each having capacity of 1.5 MW aggregating to 18 MW Capacity located at Gorsar in Porbandar
Districtin Gujarat commissionedin March 2011;
21 Wind Turbine Generators each having capacity of 1.5 MW aggregating to 31.5 MW Capacity located at Maliya-Miyana in
Rajkot Districtin Gujarat commissioned in September 2010;
Total Electricity generated through the Wind Power Assets during FY 2025-26is 162.50 Million Units.
DIVIDEND
Your Directors recommend for consideration of the Shareholders at the 14" Annual General Meeting, the Dividend of ¥ 8.90 per fully
paid up Equity Share of ¥ 2/- each (i.e, 445% of face value) on 93,82,30,849 Equity Shares for the Financial Year 2025 - 26. This is
53%higher than FY 2024 - 25, wherein, dividend payout was X 5.82 per share. The weblink for Dividend Distribution Policy is available
athttps://www.gujarat-energy.com/resources/downloads/dividend-distribution-policy-w-e-f- 14th-may-2026.pdf.
SHARE CAPITAL
Ason 31* March, 2026, the Authorized Share Capital of the Company is ¥ 17,57,10,00,000/ - (Rupees One Thousand Seven Hundred
Fifty-Seven Crore Ten Lakh only) divided into 8,67,55,00,000 (Eight Hundred Sixty-Seven Crore Fifty-Five Lakh Only) Equity Shares
of ¥ 2/- each, 1,70,00,000 (One Crore Seventy Lakh only) 7.5% Redeemable Preference Shares of ¥ 10/- each and 50,00,000
(Fifty Lakh only) Preference Shares of ¥ 10/- each.
As on 31" March, 2026, the paid-up Share Capital of the Company is % 1,37,67,80,250/- (Rupees One Hundred and Thirty-Seven
Crores Sixty-Seven Lakhs Eighty Thousand Two Hundred Fifty Only) comprising of 68,83,90,125 (Sixty-Eight Crores Eighty-Three
Lakhs Ninety Thousand One Hundred Twenty-Five) Equity Shares of ¥ 2/- (Rupees Two Only) each.

GUJARAT ENERGY LIMITED
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During the year under review, the Company has not issued any shares, securities / instruments convertible into equity shares, sweat
equity shares and shares with differential voting rights.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES

Pursuant to the Scheme coming into effect from 1* May, 2026, the following Subsidiary Company(s), Joint Venture and Associate
Company(s) of Gujarat State Petroleum Corporation Limited (GSPC) has now become Subsidiary Company(s), Joint Venture and
Associate Company(s) of your Company. The details of Subsidiary and Associate Company(s) are as follows:

Name of Company Subsidiary/Joint Venture/Associate
GSPC LNG Limited (GLL) Subsidiary
Guj Info Petro Limited (GIPL) Subsidiary
Gujarat State Energy Generation Limited (GSEG) Subsidiary
GSPC Pipavav Power Company Limited (now Gujarat Pipavav Power Limited) Subsidiary
GSPC (JPDA) Limited [GSPC (JPDA)] Subsidiary*
Sabarmati Gas Limited (SGL) Joint Venture
Alcock Ashdown (Guijarat) Limited Associate®

*Under Liquidation

Brief details of Subsidiaries, Joint Venture and Associate Companies:

l. LNGTERMINAL
GSPCLNG Limited (GLL)
GLL was incorporated in 2007 to set up the LNG Terminals. GLL has developed LNG receiving, storage and regasification terminal
atMundra, Kutch, Gujarat with aninitial capacity of 5 MMTPA and started its commercial operations from 1% March 2020.
The facilities created comprise of two LNG storage tanks of 1,60,000 cubic meters each (net capacity), regasification facilities
having five open rack vaporizers and LNG jetty capable of receiving the LNG vessels of sizes ranging from 75,000 m3 to 260,000
m3.The LNG terminal also has a facility for LNG truck loading.
During FY 2025-26, the capacity utilization of the LNG terminal was ~17.4%. The overall capacity utilization of the LNG terminal

sinceinceptionis ~ 21%. The LNG terminal received 15 LNG cargoesin FY 2025-26 and the total number of LNG cargoes received
till 31" March, 2026 is 101.
As on 31" March, 2026, GSPC along with GEL and GSPL, held 36.8% shareholding in GLL. Pursuant to the Composite Scheme of
Arrangement becoming effective, the said shareholding of GSPCand GSPL now stands vested with GEL.
Il. ITINFRASTUTURE:
GujInfo Petro Limited (GIPL)
GIPL was incorporated in 2001 to provide information technology solutions. GIPL's operations vary from the implementation of
information technology projects to consultancy, software development and implementation, data centre applications, co-
location of servers, mailing solutions, virtual private network with tunneling solutions, video conferencing, bandwidth
management software, facility management services and internet protocol. It provides a range of network services, such as IT
consultancy services. GIPL is also involved in software development and Wireless Gas Management System for City Gas
Distribution & PNG etc.
As on 31" March, 2026, GSPC and GEL held 50.06% and 49.94% equity shares respectively, in GIPL. Pursuant to the Composite
Scheme of Arrangement becoming effective, the said shareholding now stands vested with Gujarat Energy Limited.
lll. POWER GENERATION:
+ Gujarat State Energy Generation Ltd. (GSEG)
GSEG was incorporated in 1998 as a power generation company. GSEG owns and operates a 507.53MW gas-based power
plants comprising 156.TMW CCPP and 351.43MW CCPP at Hazira, Surat, commissioned in 2002. The plant was set up to
provide electricity for the Gujarat state grid, with all electricity currently produced at the plant sold to Gujarat Urja Vikas Nigam
Limited (GUVNL), a Government of Gujarat owned electricity company.
As on 31" March, 2026, GSPC along with GSPL, held 65.45% equity shares in GSEG with voting rights. Pursuant to the
Composite Scheme of Arrangement becoming effective, the said shareholding now stands vested with GEL.

GUJARAT ENERGY LIMITED
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+  GujaratPipavav Power Limited (GPPL)
GPPL was incorporated to commission 702 MW combined cycle power plant at Pipavav in the year 2006. GPPL has
successfully commissioned 702 MW Power Project.
GPPL is also successfully managing a 5SMW Solar Power Project at Gujarat Solar Park. During FY 2025-26, GPPL exported
approx. 6.16 million units of power to the State Grid.
As on 31* March, 2026, GSPC held 97.47% equity shares in GPPL. Pursuant to the Composite Scheme of Arrangement
becoming effective, the said shareholding now stands vested with GEL.

+  GSPC(JPDA)Limited

GSPC (JPDA) Limited was incorporated in 2006 as an SPV for JPDA 06-103 Block. The PSC for the block has expired and
GSPC (JPDA) does not have any immediate plan for carrying out any other operations. GSPC (JPDA) vide Special Resolution
dated 24" February, 2026 inits Extra-Ordinary General Meeting has consented to Voluntary Liquidation under Section 59 of
the Insolvency and Bankruptcy Code, 2016. GSPC (JPDA) has commenced the process of Liquidation on 24" February, 2026.

IV. GASDISTRIBUTION
Sabarmati Gas Limited (SGL)

SGL has CGD operations in the districts of Gandhinagar, Mehsana, Sabarkantha, Aravalli and Patan. SGL is committed for
development of CGD infrastructurein all these districts as well as amongst all the segment of customers.

Ason 31 March, 2026, SGL has total customer base consisting of 3,60,430 domestic customers, 456 industrial customers and
1,356 commercial establishments as well as 161 CNG stations in three Districts of North Gujarat. As a result of competitive CNG
price and with expansion in its CNG retail network, Sabarmati Gas limited has been able to achieve the average daily sales of
6,48,775 KG during the FY 2025-26 as against 6,20,800 KG during FY 2024-25. CNG is fast gaining a significant share in the
sales volume of SGL and the momentum is expected to continue.

As on 317 March, 2026, GSPC along with GSPL held 49.94% equity shares in Sabarmati Gas Limited. Pursuant to the Composite
Scheme of Arrangement becoming effective, the said shareholding now stands vested with Gujarat Energy Limited.

Alcock Ashdown (Gujarat) Limited (AAGL)

Alcock Ashdown was incorporated in 1994. It is engaged in shipbuilding and ship repair of steel vessels of ocean going / inland /
coastal class and Fibre Glass Reinforced Plastic (FRP) boats. AAGL was admitted into the Corporate Insolvency Resolution Process
(CIRP) by the NCLT, Ahmedabad vide order dated 8" March 2021 in CP(IB) No. 844 of 2019 under Section 10 of the Insolvency
and Bankruptcy Code, 2016. The CIRP period was concluded in 2024 without a successful resolution.

The Committee of Creditors (CoC) at its meeting held on 2™ January 2024, unanimously resolved to proceed with liquidation
under Section 33 of the IBC. The NCLT, by its order dated 3 January 2025, ordered the liquidation of AAGL. The Liquidator is in
process to conduct the liquidation of AAGLin accordance with the IBC and the IBBI (Liquidation Process) Regulations, 2016.

GUJARAT ENERGY RESEARCH AND MANAGEMENT INSTITUTE (GERMI)

The Gujarat Energy Research & Management Institute, established in 2004 by the erstwhile Gujarat State Petroleum Corporation
Limited (GSPC), is a premier institution dedicated to research, consultancy, training, and education in the energy sector.
Recognized as a Scientific and Industrial Research Organization (SIRO) by the Department of Scientific and Industrial Research
(DSIR), Government of India, GERMI's core mission is to drive the adoption of clean energy technologies and practices, thereby
fostering aresilient and sustainable energy ecosystem.

Key Focus Areas:
GERMI's strategic approachis characterized by a multi-faceted focus on key areas that are pivotal to India's energy transition:

1) Renewable Energy (RE) - GERMI is actively involved in the advancement of a diverse portfolio of Renewable Energy
technologies, encompassing Solar Photovoltaic (PV), Floating Solar, Energy Storage Systems, Offshore Wind, Solar-Wind
Hybrid Systems, Tidal Energy, Geothermal Energy and Solar + Battery Energy Storage Systems (BESS) projects. The Institute
has expanded its consultancy footprint across Gujarat, Uttar Pradesh, Bihar, Odisha, and Maharashtra through implementation
of solarisation initiatives, large-scale solar parks, floating solar projects and DPR preparation for upcoming renewable energy
capacities.

2) Energy Storage - Recognizing the intermittent nature of renewable energy sources, GERMI places strong emphasis on
energy storage solutions, including BESS, hybrid storage technologies and advanced battery research. During the year, the
Institute initiated establishment of a Battery Research, Testing and Certification Laboratory and an Electrical Research, Testing
and Certification Laboratory to support emerging clean energy technologies.

GUJARAT ENERGY LIMITED
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3) E-Mobility - GERMIacknowledges the transformative potential of Electric Vehicles (EVs)in decarbonizing the transportation
sector. The Institute continues to contribute towards policy support and promotion of e-mobility through its role in
development of the Gujarat Electric Vehicle Policy 2021 and related sustainable mobility initiatives.

4) Biogas and Compressed Biogas (CBG) - GERMI is actively involved in promoting waste-to-energy solutions through
Biogas and CBG technologies. The Institute has also signed an MoU with JMG Corporation Ltd. for collaboration in compressed
biogas, carbon credits, ESG integration, and greenhouse gas management.

5) Geological Data Analysis - GERMI provides expertise in geological and geophysical data analysis, supporting the petroleum
sector through seismic data processing, reservoir characterization, play fairway analysis, petrophysical evaluation and
techno-commercial studies. The Institute has also collaborated with IIT Gandhinagar and C-DAC for advanced research in
seismic processing, reservoir simulation, and high-performance computing.

6) Sustainability and Environmental Auditing - GERMI is recognized as a Schedule-I Environmental Auditor by the Gujarat
Pollution Control Board (GPCB). In addition to sustainability and environmental auditing, GERMI is actively supporting the
Government of Gujarat in preparation of policy documents such as the Draft Roadmap for Geothermal Energy and Draft
White Paper on Tidal and Wave Energy.

ACCOUNTS OF SUBSIDIARY, JOINT VENTURE & ASSOCIATE COMPANIES:

Pursuant to provisions of Section 129 (3) of the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014, a separate
statement in prescribed Form AOC — 1 (Annexure — VI) containing salient features of the Financial Statement of Subsidiary, Joint
Venture & Associate Companies is provided in the Annual Report. Further, the audited annual accounts and related information of
Subsidiaries will be made available to any Member upon request. The annual accounts of Subsidiaries will also be available for
inspection by membersin electronic mode. The same are also made available on the website of GEL viz. www.gujarat-energy.com.

CONSOLIDATED FINANCIAL STATEMENTS

The Consolidated Financial Statements of the Company represents consolidation of Financial Statements of all Subsidiaries, Joint
Venture and the Associate Company, in accordance with IND AS. The Audited Consolidated Financial Statements are provided in the
Annual Report.

DEPOSITS

During the year under review, your Company has not accepted deposits from the public falling within the ambit of Section 73 of the
Companies Act, 2013 read with Companies (Acceptance of Deposits) Rules, 2014.

PARTICULARS OF LOANS, GUARANTEES ORINVESTMENTS

The details of Loans, Guarantees, Securities and Investments, if any covered under the provisions of Section 186 of the Companies
Act, 2013 are givenin the Notes to the Financial Statements.

PARTICULARS OF CONTRACTS ORARRANGEMENTS WITH RELATED PARTIES

All Related Party Transactions that were entered into during the financial year were on an arm’s length basis and were in the ordinary
course of business. A statement giving details of all Related Party Transactions is placed before the Audit Committee for approval/
ratification on a quarterly basis, as the case may be. The policy on Materiality of Related Party Transactions and dealing with Related
Party Transactions as approved by the Board is uploaded on the Company’s Website. None of the Directors has any pecuniary
relationships or transactions vis-a-vis the Company. The particulars of contracts or arrangements with Related Parties referred to in
Section 188 (1) of the Companies Act, 2013, as prescribed in Form AOC - 2 of the Companies (Accounts) Rules, 2014 is enclosed
herewith as Annexure-V to this Report.

STATEMENT ON COMPLIANCES OF APPLICABLE SECRETARIALSTANDARDS

Your Directors hereby confirm that during the year, the Company has been compliant with the applicable mandatory Secretarial
Standardsissued by the Institute of Company Secretaries of India.

CORPORATE SOCIALRESPONSIBILITY

The Company has constituted a Corporate Social Responsibility (CSR) Committee in accordance with Section 135 of the Companies
Act, 2013 read with Companies (Corporate Social Responsibility Policy) Rules, 2014, as amended. Pursuant to provisions of Section
135 of the Companies Act, 2013, the Company has also formulated a Corporate Social Responsibility Policy which is available on the
website of the Company at https:.//www.gujarat-energy.com/resources/downloads/corporate-social-responsibility-policy-w-e-
f-14th-may-2026.pdf. The details of the initiatives taken during the Financial Year 2025 — 26 in various areas in accordance with the
Corporate Social Responsibility Policy of GELis provided in the Annual Report on CSR.
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GEL and its other Group Companies have formed a Society - SETU (Socio-Economical Transformation and Upliftment Society) which
is registered under the Societies Registration Act, 1860 and the Bombay Public Trust Act, 1950. SETU is formed as a CSR arm of GEL
Group and shall primarily be undertaking various charitable and CSR activities on its own or on behalf of GEL Group. SETU has filed
Form CSR-1 and obtained the required registration number from MCA in pursuance of the applicable provisions of Companies
(CSRPolicy) Rules, 2014.

The Annual Report on CSR activities as required under the Companies (Corporate Social Responsibility Policy) Rules, as amended, has
been prepared as merged entity and consists details of GSPC as well as GEL for FY 2025 - 26. The Annual Report on CSR activities is
enclosed herewith as Annexure-Ill to this Report. Further as required by Rule 8 of Companies (Corporate Social Responsibility Policy)
Rules, 2014. Executive Summary of Impact Assessment Report for eligible CSR Project issued by Independent Agency had
been placed before the Board of Directors at its meeting held on 30" May, 2026 and is also attached to the Annual Report at
Annexure-lIl A
BOARD OF DIRECTORS AND KEY MANAGERIALPERSONNEL
Since last Board's Report, the Board of the Company was reconstituted as under:
Appointment of Directors:
Based on the recommendation of Nomination and Remuneration Committee, the Board had appointed following Directors:
ShriMK Das, IAS (DIN: 06530792), Chief Secretary, Government of Gujarat as Chairman w.e.f. 2" November, 2025.
Smt. Avantika Singh Aulakh, IAS (DIN: 075494 38) as Managing Director w.ef. 24" December, 2025.
Shri Ashwini Kumar, IAS (DIN:06581753) as Director w.e.f. 27" January, 2026.
The appointment of above Directors was subsequently placed for approval of the shareholders through Postal Ballot on 3" July, 2026.
The shareholders approved the appointment by passing Ordinary Resolution on 2" August, 2026.
Resignation and Cessation of Directors:
Shri Pankaj Joshi, IAS (Retd.) (DIN: 01532892) has ceased to be the Chairman of the Company w.ef. 1% November, 2025,
consequent to resignation from the Board due to superannuation.

ShriMilind Torawane, IAS (DIN: 03632394) has ceased to be the Managing Director of the Company w.e.f. 24" December, 2025,
consequent to resignation from the Board due to his transfer and appointment as Principal Secretary to Government, Education
Department (Primary & Secondary Education).

Shri S.J. Haider, IAS (Retd.) (DIN: 02879522) has ceased to be the Director of the Company w.ef. 1* January, 2026, consequent
toresignation from the Board due to superannuation.
Your Directors wish to place on record appreciation for the services rendered by Shri Pankaj Joshi, IAS (Retd.) as Chairman, Shri S. J.
Haider, IAS (Retd.) as Director and ShriMilind Torawane, IAS as Managing Director of GEL.
Independent Directors:
After the year under review and based on recommendation of Nomination and Remuneration Committee, the Board at its Meeting
held on 30" May, 2026 had approved re-appointment of following Independent Directors:
Prof. Yogesh Singh (DIN: 06600055) and Shri Bhadresh Mehta (DIN: 02625115) as Independent Directors on the Board of the
Company for 2 Term of three consecutive years commencing from 15" August, 2026.

Dr. Rekha Jain (DIN: 01586688) and Shri Balwant Singh, IAS (Retd.) (DIN: 00023872) as Independent Directors on the Board of
the Company for 2" Term of three consecutive years commencing from 20" April, 2027.

The re-appointment of above Directors including continuation of directorship of Shri Balwant Singh, IAS (Retd.) and Dr. Rekha Jain
beyond the age of 75 years was subsequently placed for approval of the shareholders through Postal Ballot on 3" July, 2026. The
shareholders approved the re-appointment of above Directors including continuation of directorship beyond the age of 75 years, by
passing Special Resolution on 2™ August, 2026.

Dr. T Natarajan, IAS, Director will retire by rotation and it is proposed to reappoint him as the Director of the Company in the ensuing
14" Annual General Meeting.

A brief resume of the Director to be appointed at the ensuing Annual General Meeting, nature of expertise in specific functional areas
and details regarding the Companies in which the Directorship is held together with the Membership / Chairmanship of Committees of
the Board along with other statutory details will be given in the Explanatory Statement forming part of the Notice of the 14" Annual
General Meeting.
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DIRECTORS INDEPENDENCE

Pursuant to the applicable provisions of Section 149 (6) of the Companies Act, 2013, the Independent Directors of the Company have
given confirmation/declaration to the Board that they meet with the criteria of Independence and are Independent in terms of
applicable provisions of Section 149 (6) of the Companies Act, 2013. Further, they have also given the confirmations onindependence
as per provisions of Regulation 16(1)(b) and 25 (8) of the SEBI Listing Regulations.

BOARD EVALUATION

Pursuant to the provisions of the Companies Act, 2013 and Regulation 25 of the SEBI Listing Regulations, the Independent Directors
have carried out annual performance evaluation of Chairman, Non-Independent Directors and the Board as a whole for Financial Year
2025-26.

Further, the Board has carried out annual performance evaluation of the Directors except the Director being evaluated and the
evaluation of the performance of the Board as a whole and performance of each Committees constituted by the Board for Financial
Year 2025 -26.

The performance evaluation of individual Directors, including Chairman, was carried out based on the various parameters after taking
into consideration, inputs received from the Directors and also parameters set out in the Policy for Evaluation of Performance of
Directors, Committees and Board and SEBI Guidance Note on Board Evaluation, the provisions of the Companies Act, 2013 and SEBI
Listing Regulations. The evaluation criteria, inter-alia, includes active participation and contributions in the Meetings, balance of
knowledge, expertise and experience, safeguarding the interest of the Company and its Stakeholders, Maintaining confidentiality, etc.

The performance evaluation of the Board as a whole and various Committees constituted by the Board was carried out considering
various parameters, inter-alia, including adequacy of the composition of the Board and its Committees, discharge of key functions and
responsibilities prescribed under law, corporate governance practice, monitoring Vigil Mechanism in the Company etc. and the overall
performance assessment was discussed in detail by the Board members.

MEETINGS OF THEBOARD OF DIRECTORS

The Board meets at regular intervals to discuss and decide on Company / business policy and strategy apart from other Board
business. The Board / Committee Meetings are pre-scheduled to enable the Directors to plan their schedule and to ensure meaningful
participation in the Meetings. However, in case of a special and urgent business need, approval is taken by passing resolutions through
circulation to the Directors, as permitted by law, which are noted in the subsequent Board/Committee Meetings.

During the period from 1% April, 2025 to 31" March, 2026, 5 (Five) Board Meetings were convened and held, the details of which are
given in the Corporate Governance Report. The intervening gap between the Meetings was within the period prescribed under the
Companies Act, 2013 and SEBI Listing Regulations.

NOMINATION AND REMUNERATION POLICY

The Company’s Policy on Directors’ appointment and Key Managerial Personnel remuneration and other matters
provided in Section 178(3) of the Act is available on the website of the Company at https://www.gujarat-
energy.com/resources/downloads/nomination-and-remuneration-policy-w-e-f-14th-may-2026.pdf.

AUDITORS

Pursuant to provisions of Section 139 (5) of the Companies Act, 2013, Statutory Auditors are appointed by the Comptroller & Auditor
General of India (C&AG). Accordingly, the C&AG had appointed M/s. Ashok Chhajed & Associates, Chartered Accountants as the
Statutory Auditors of the Company for the Financial Year 2025 - 26. Auditors’ Report for Financial Year 2025 - 26 of M/s. Ashok
Chhajed & Associates, Chartered Accountants are self-explanatory in nature and forms part of financial statements of the Company.

C&AG has carried out supplementary audit of the Financial Statements of your Company for the Financial Year 2025 - 26 pursuant to
provisions of Section 143 (6) (a) of the Companies Act, 2013. The C&AG has issued Nil Comment Report on Financial Statements of
the Company for the Financial Year 2025 - 26 which forms part of Financial Statements of the Company.

ANNUALACCOUNTS

The Audit Committee at its Meeting held on 30" May, 2026, approved the Financial Statements for the Financial Year ended on
31" March, 2026 and recommended the same for approval of the Board. The same have been subsequently approved by the Board of
Directors at its meeting held on 30" May, 2026.
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SECRETARIALAUDITOR

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 and Regulation 24A of the Listing Regulations, the Company had appointed M/s. K K Patel &
Associates, Practicing Company Secretaries as the Secretarial Auditor for a period of 5 years commencing from 1% April, 2025 upto
31" March, 2030 to conduct the Secretarial Audit of the Company. The Report of Secretarial Auditor on Company's Secretarial Audit
for the Financial Year 2025 — 26 is enclosed herewith as Annexure-IV to this Report. The Secretarial Audit Report is self- explanatory
innature.

COSTAUDITOR

Your Company is required to carry out Cost Audit pursuant to Section 148 of the Companies Act, 2013, read with the Companies
(Cost Records and Audit) Rules, 2014.

Your Company had appointed M/s Kailash Sankhlecha & Associates, Cost Accountants as Cost Auditors for the Financial Year 2025 -
26. Accordingly, Cost Audit has been carried out for the Financial Year 2025 - 26. The Cost Audit Report for Financial Year 2025 - 26
will be submitted to the Central Governmentin the prescribed format within stipulated time period.

Further, the Board of Directors upon recommendation of the Audit Committee, appointed M/s Kailash Sankhlecha & Associates, Cost
Accountants as Cost Auditors to audit the cost records and accounts of the Company for FY 2026 - 2027 on a remuneration of
% 1,40,000/- plus applicable taxes and reimbursement of out of pocket expenses incurred by them during the course of Audit. As
required under the Companies Act, 2013, the remuneration payable to the Cost Auditor is required to be placed before the Members in
General Meeting for their ratification. Accordingly, a Resolution seeking Member's ratification for the remuneration payable to M/s
Kailash Sankhlecha & Associates, Cost Auditors for the Financial Year 2026 - 2027 isincluded in the Notice convening the 14" Annual
General Meeting.

DETAILS OF FRAUD REPORTED BY AUDITORS

During the year under review, the auditors have not reported any instances of fraud committed against the Company by its officers or
employees to the Audit Committee or Board under Section 143(12) of the Act, and Rules made thereunder.

RISKMANAGEMENT AND INTERNALCONTROL SYSTEM

Risk Management

The Company has a well-defined Risk Management Framework for reviewing the major Risks and has adopted a Business Risk
Management Policy. Further, pursuant to the requirement of Regulation 21 of the SEBI Listing Regulations, the Company has
constituted a Risk Management Committee inter-alia to monitor the Risk Management Plan of the Company.

The Board of Directors at its Meeting held on 30" May, 2026 has adopted a new Risk Management Policy incorporating the Risk
scenarios considering the merged entity and its businesses.
Internal Control System

The Company has a proper and adequate system of Internal Controls commensurate with its size of operations and nature of business.
These are regularly tested and certified by Auditors. Significant audit observations of audit team and follow up actions thereon are
reported to the Audit Committee. The details about the identification of elements of Risk and Internal Control Systems are providedin
detailin the Management Discussion & Analysis Report forming part of this Board's Report.

INTERNAL FINANCIAL CONTROLS

The Company has in place adequate internal financial controls, with reference to Financial Statement. The internal financial controls
have been documented in the business processes. Such controls have been assessed during the year under review and were operating
effectively.

VIGILMECHANISM

The Company has established a Vigil Mechanism to report genuine concerns, details of which have been given in the Corporate
Governance Report forming part of this Boards' Report. There was no complain received under Vigil Mechanism during the Financial Year
2025 -26.

HEALTH, SAFETY AND ENVIRONMENT (HSE)

Health, Safety and Environment (HSE) is a core value at Gujarat Energy Limited (GEL). The details of initiatives taken by the Company
during the Financial Year 2025 - 26 in HSE is enclosed herewith as Annexure-VIIl.
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PARTICULARS OF EMPLOYEES

The information pertaining to remuneration and other details of employees as required pursuant to Section 197 of the Companies Act,
2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended, are
providedin the Annexure-VII, forming part of this Report.

The details of employees as required under Section 197 of the Act and Rule 5(2) and 5(3) of the Rules is provided in separate Annexure
which forms part of this Report and in terms of Section 136 of the Act, the Report and Accounts are being sent to Shareholder and
others entitled thereto, excluding the said Annexure which is available for inspection by the members at the Registered Office of the
Company during business hours on working days of the Company. If any Shareholder is interested in obtaining a copy thereof, such
member may write to the Company in this regard.

DISCLOSURES IN RELATION TO THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND
REDRESSAL)ACT, 2013

This disclosure is givenin the Corporate Governance Report which forms part of Board's Report 2025 - 26.

STATEMENT ON COMPLIANCE WITH MATERNITY BENEFIT ACT, 1961

Your Company has been complying with the provisions of the Maternity Benefit Act, 1961.

MANAGEMENT DISCUSSION AND ANALYSIS

This Annual Report contains a separate Section (Annexure - 1) on the Management Discussion and Analysis, which forms part of this
Board's Report.

CORPORATE GOVERNANCE

The Company believes that good governance can deliver continuous good business performance. The particulars on Corporate
Governance as required under SEBI Listing Regulations, is incorporated as a part of this Board's Report at Annexure-II.
ANNUALRETURN

The Annual Return of the Company in the Form MGT — 7 is available on the website of the Company at https.//www.gujarat-
energy.com/GGL/annual-return/.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO

The details about conservation of energy, technology absorption, foreign exchange earnings and outgo is attached at Annexure-IX.

Foreign Exchange Earnings and Outgo

The Company has incurred expenditure in Foreign Exchange to the extent of ¥ 8,507.62 Crores during Financial Year 2025 - 26
(Financial Year 2024 - 25 ¥ 13,288.83 Crores) and the Foreign Exchange Earnings during Financial Year 2025 - 26 were ¥ 6.04
Crores (Financial Year 2024 - 253 2.13 Crores).

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THEREGULATORS OR COURTS

There are no significant material orders passed by the Regulators/Courts during the year, which would impact the going concern
status of the Company.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF GEL

The details of the Material events that took place during the year under review and up to the date of this Report have been provided in
the under the head Composite Scheme of Amalgamation and Arrangement.

BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORT

Gujarat Energy Limited is dedicated towards fostering an atmosphere of transparency and accountability by working in partnership
and empowering our stakeholders. To protect and for the benefit of all our stakeholders, we strive to promote sustainable
development. GEL considers its responsibility towards sustainable development as an opportunity to succeed by taking actions which
are beneficial for society as a whole.

We applaud SEBI's introduction of the "Business Responsibility and Sustainability Reporting" ("BRSR") reporting structure, which
includes comprehensive Environmental, Social and Governance ("ESG") disclosures.

The fourth edition of our Business Responsibility and Sustainability Report (BRSR) forms part of the Annual Report, in which we
attempted to provide all non-financial disclosures in accordance with clause (f) of sub-regulation (2) of Regulation 34 of the SEBI
Listing Regulations. The report provides all our stakeholders with a comprehensive view andinsight into our Company's contribution to
the economy, the environment and society, which can be utilized to showcase GEL's dedication towards long-term growth. In order to
meet the expectations of our investors and other stakeholders, we are improving the transparency of our report, as well as our
strategic approaches to create value for our stakeholders while minimizing risk in the external environment.
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Pursuant to Regulation 34 of the SEBI Listing Regulations and SEBI Circular dated 28" March 2025, GEL being among the top 500
listed entities (by market capitalization) is undertaking reasonable assurance of the BRSR Core for the Financial Year 2025 - 26
through JointValues ESG Services Pvt. Ltd, Third-Party Assurance Provider having necessary expertise for undertaking such
assessmentorassurance.

Statement on ESG along with GEL Business Responsibility & Sustainability Reportis attached at Annexure - X to the Board's Report.
DIRECTORS'RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to the information and explanations obtained by them, your Directors make
the following statements in terms of Section 134(3) (c) of the Companies Act, 2013:

a. that in the preparation of the annual accounts, financial statements for the year ended 31" March, 2026, the applicable
accounting standards have been followed and no material departures have been made from the same;

b. that accounting policies have been selected and applied consistently and judgment and estimates have been made that are
reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as at 31" March, 2026 and of the
profit of the Company for the year ended on that date;

c. that proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance with the
provisions of the Companies Act, 2013, for safeguarding the assets of the Company and for preventing and detecting fraud and
otherirregularities;

d. thattheannualfinancial statements have been prepared on a going concern basis;
e. thatproperinternal financial controls were in place and that the financial controls were adequate and were operating effectively.

f.  that systems to ensure compliance with the provisions of all applicable laws were in place and were adequate and operating
effectively.

ACKNOWLEDGEMENTS

The Directors place on record their deep appreciation to employees of the Company at all levels for their hard work, dedication and
commitment. The Directors are extremely grateful for all the support given by the Government of Gujarat at all levels. The Directors
place onrecord their sincere thanks to the Promoters, Shareholders, PNGRB, MOPNG, MCA, Suppliers, Lenders and Customers for their
valuable support, trust and confidence reposed in the Company.

Forand on behalf of the Board of Directors

Date: 27" August, 2026 MK Das, IAS
Place: Gandhinagar Chairman

GUJARAT ENERGY LIMITED

N
»




&
GD 2025-2026

GUJARAT ENERGY 14" ANNUAL REPORT

ANNEXURE -1
MANAGEMENT DISCUSSION & ANALYSIS

INDUSTRY STRUCTURE AND DEVELOPMENTS

Natural Gas is the cleanest and most efficient of the fossil fuels. The share of fossil fuel (coal, oil, and natural gas) in the global primary
energy mix is around 80- 85% and is expected to retain a dominant share of the global primary energy mix, although this share is
experiencing a slow, gradual decline due to the rapid growth of renewables (including solar, wind, Biofuel, Nuclear and Hydro).

Natural Gas is used as a feedstock in several industries like fertilizers, refinery, plastics and other commercially important organic
chemicals and used as a fuel for power generation, heating purpose in industrial and commercial units. Natural Gas is also used for
cooking in domestic households and as a transportation fuel for vehicles.

GLOBALECONOMY

Inits Report on World Economic Outlook (April 2025), IMF had stated that the global economy is now characterized by a high degree
of economic and financial integration, with supply chains and financial flows crisscrossing the world, whose potential unwinding could
constitute a major source of economic upheaval.In 2025, the world witnessed not only the unwinding of these integrations but even
disruptions to supply chains of an unprecedented manner.

The year 2025 began with headwinds from trade barriers and high tariffs imposed by USA and this created elevated uncertainty
around the international trade networks. Situation was further exacerbated by the war in Gulf region, which through its impact on
commodity markets, inflation expectations and financial conditions, is disrupting all economies worldwide. A Goldman Sachs Report
states that annual average of Real GDP Growth globally remained range bound at 2.8% for 2025 (refer to Figure 1 below):

Figure 1:Real GDP Growth

Real GDP Growth
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(Source: Goldman Sachs Research, December 2025)
IMPACT OF CONFLICT INMIDDLE EAST ON GLOBALMARKETS

The 2026 Middle East conflict has severely disrupted the global gas sector, causing over 40% spikes in Natural Gas prices and
threatening critical supply chains, particularly impacting LNG exports from the Gulf. Closure of the Strait of Hormuz and attacks on

Energy Infrastructure have prompted energy shocks, creating shortages and forcing major economies to face rising inflation and
potential recessionary risks.

Crude oil prices surged above $100 per barrel during the March-April 2026 conflict in Middle-East, peaking near $120 due to fears of
supply disruption through the Strait of Hormuz. Prices rose around 50%, with Brent exceeding $119 by late March. Prices continued to
fluctuate wildly over uncertainties on ceasefire and uncertainties on opening of Strait of Hormuz.
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Figure 2: Brent Prices
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(Source: US. Energy Information Administration | Short-Term Energy Outlook — April 2026)

GLOBAL NATURAL GAS MARKETS

With regards to gas markets, Global gas consumption is estimated to have increased by 1.2% to reach 4,217 BCM in 2025, following
strong growth of 2.5%in 2024.

It is expected that global gas demand during the 2024-2030 period may witness an annual average growth rate of nearly 1.5%.
Fundamental drivers alone, including existing projects, policies, projections of economic activity and prices corresponding to the
current forward curve, can supporta 380 BCM increase (Base case).

Figure 3: Projected global gas consumption growth by sector
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(Source: IEA Gas 2025, Analysis and Forecasts to 2030)

However, the escalating conflict in the Middle East poses a major threat to all projections. The loss of nearly 20% of global Liquefied
Natural Gas (LNG) supply due to the effective closure of the strait is distorting short to medium term gas market fundamentals. IEA
estimates that the Gulf conflict may lead to a loss of over 120 BCM of cumulative LNG supply in the 2026-2030 period.
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Figure 4: Cumulative Impact of Middle East conflict
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energy (including electricity) to strengthen supply security and support balanced growth.
INDIAN ECONOMY

economy witha GDP of approximately $4.19 trillion.
Figure 5:India GDP Growth
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North Field East

Cumulative losses

The Middle East crisis represents a major supply shock to global gas and LNG markets. Natural Gas demand fell in key LNG import
markets in March, 2026, driven by a combination of weather-related factors, higher prices and demand-side policy measures.

The current crisis highlights the need for continued adequate investments across the gas and LNG value chains and other sources of

The robustness of India’s economy was evident in 2025, when it became world’s fourth-largest economy. In January 2026, India
reached a definitive turning point in the global economic order, officially overtaking Japan to become the world's fourth-largest
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India’s real GDP grew 8.2% in Q2 of Financial Year 2025-26, up from 7.8% in the previous quarter and 7.4% in Q4 of Financial Year
2024-25, led by resilient domestic demand amidst global trade and policy uncertainties. India’s growth is supported by low inflation,
stable employment, and strong agricultural performance. With a fragile global environment, India’s growth is holding up better than
expected butrisks remain elevated amid intensifying geopolitical tensions, trade fragmentation and financial vulnerabilities.

In the absence of the conflict, India’s GDP growth was projected at 7.2%, reflecting a better-than-expected Financial Year 2025-26
outturn and a broad pro-growth reform agenda. However, growth is now projected at 6.6% in Financial Year 2026-27, reflecting
headwinds from the Middle East conflict—assuming an extended disruption in global energy (oiland gas) supply tillend-2026".

" India Development Update — World Bank Group (April 2026)
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corresponding period of previous year.

Figure 6:India’s Natural Gas Consumption
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India’s total gas consumption for the Financial Year 2025-2026 was 68,542 MMSCM, which was ~4% lower compared to
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While domestic gas production was seen marginally down by 4% vis-a-vis previous year, LNG imports saw substantial drop (y-o-y)in
summer months. Compared to previous year, elevated international prices reduced buyer’s interest in LNG markets in summer 2025,
which was balanced out to a large extent by increased buying in winter months of December, 2025 & January, 2026.

During the Financial Year 2025-26, consumption of Natural Gas (189 MMSCMD) was driven by fertilizer (29%) followed by CGD
(23%), Power (12%) Refinery (8%), Petrochemicals (6%). Miscellaneous sectors occupied a share of 22%. Fertilizer sector occupied
the highest share for the Consumption of Natural Gas at 29%. The CGD sector share has increased from 21%to 23%.”

IMPACT OF GULF CRISIS ONINDIAN ENERGY MARKET

The 2026 Middle East conflict has impacted India’s energy supply chain adversely. In response, Government of India took policy
initiatives in the form of Natural Gas (Supply Regulation) Order, 2026 and Liquefied Petroleum Gas (Regulation of Supply and
Distribution) Amendment Order, 2026.

Through the said dual policy response, the Government of India redirected domestic refinery output to prioritize household
consumers and established a four-tier priority system for gas allocation while at the same time encouraging quicker replacement of
LPG with PNG for household usage. City Gas Distribution Entities including your Company are playing crucial role inimplementation of
said policy level shifts by undertaking PNG Penetration Drive.

During the Financial Year 2025-26, crude oil prices kept varying showing slight variations and had seen low of $62.20 per barrel in
December 2025 and sharp increase to $113.49 per barrelin March, 2026 due to the 2026 Middle East conflict, an increase of almost
68% with >$45 per barrel upward movement for Indian basket. By the end of Financial Year the prices had shot up to $113.49 with year
average of $70.99 per barrel’

Figure 7: Indian Crude Basket

Crude Oil FOB Price (Indian Basket) FY 2025-26
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GROWTH ININDIAN GAS MARKETS

India’s gas consumption has significantly undergone a change in the past decade. Impressive growth of CGD networks spread across
India hasled to CGD's share rising from ~ 15% of total consumptionin FY 2016-17 to ~23%in Financial Year 2025-26.

In terms of volumes, CGD consumption has doubled from ~20 MMSCMD to over 45 MMSCMD in the said period. Even Fertilizer and
sectors such as Industrial, Manufacturing, Sponge Iron / Steel and other miscellaneous demand centers have contributed to growthin

India’s gas demand.

A steady share of Refinery and Petrochemicals have provided a strong base.

Figure 8: Sectoral gas consumptionin India(FY’17 v/s FY’26)
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Figure 9:India’s gas consumption since FY 2015-16
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Speaking at India Energy Week Conference in January, 2026, Minister of Petroleum and Natural Gas, Shri Hardeep Singh Puri noted
that the Country is today the third-largest energy consumer, fourth-largest refiner and among the top exporters of petroleum
products. India’s focus and commitment on availability, affordability and sustainability of energy, even amid global uncertainty has

been corroboratedinrecent times.
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As of early 2026, Natural Gas accounted for approximately 6-7% of India's primary energy supply. The Government aims to increase
this share to 15% by 2030. This is part of a broader plan to transition to a cleaner energy system and reduce reliance on polluting fossil
fuels. The Government is pursuing several initiatives to boost Natural Gas consumption, including expanding the National Gas Grid,
expanding the City Gas Distribution (CGD) network, setting up Liquefied Natural Gas (LNG) terminals, promoting Compressed Natural
Gas (CNG) and Piped Natural Gas (PNG).

The Government has also set the target to achieve net-zero emissions by 2070. India also aims to raise its non-fossil energy capacity
to 500 GW by 2030 while meeting 50 per cent of its energy demand through renewables. India has also committed to reducing 1 billion
tonnes of projected emissions from now till 2030 and achieving carbon intensity reduction of 45 per cent over 2005 levels by 2030."
OPPORTUNITIES AND THREATS

The Government of India is aggressively pursuing a "Gas-Based Economy" with the goal of increasing the share of Natural Gas in its
primary energy mix from about 6-7% to 15% by 2030. This strategy aims to reduce carbon emissions, lower fuel costs, and reduce
reliance on expensive imported fuels.

Various reports by leading bodies like PNGRB, IEA, S&P and also companies like Shell have estimated India’s gas demand to be in the
range of 260-379 MMSCMD by the year 2030.

Figure 10: Snapshot of India’s Demand and Supply Scenario
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(Source: Vision 2040 — Natural Gas Infrastructure in India)

These estimates suggest a healthy CAGR of 8-19% in India’s gas demand by 2030 and reflect India’s commitment & policy measures
to transit towards cleaner energy sources. Additional policy measures could push gas demand in India through greater gas use in
Power Generation, City Gas Distribution,and LNG for transport.

India's Natural Gas consumption is forecast to increase by nearly 60% by 2030, driven by robust growth in City Gas Distribution,
industrial demand and Power Generation. Targeted strategies and policy interventions could boost gas consumption beyond the
forecasted trajectory to around 120 BCM/yr by 2030, close to the current gas consumption of the entire continent of South America.

India's LNG imports are set to more than double between 2023 and 2030, driven by steady demand growth and a much slower rise in
domestic production. Between 2013 and 2023, India's LNG imports increased by 70%, and reached 36 BCM in 2024, matching the
previous record set in 2020 and cementing the Country’s position as the fourth-largest LNG importer globally. Looking ahead, India's
LNG demand s projected to grow steadily, reaching 64 BCM/yr by 2030. This represents an annual average growth rate of 11% for the
2023-2030 period, twice the average rate observed in the previous ten years.”

Your Company believes that the recent Middle East crisis has shifted the focus on energy security and the role of demand aggregators,
like your Company, becomes crucial in such times. Your Company will continue to scout for opportunities to source LNG from newer
markets and also market gas to newer segments, thereby reducing country’s reliance on other imported & less environment friendly
fossil fuels.

GUJARAT ENERGY LIMITED

* https//www.ceew.in/news/cop-26-ceew-unpacks-indias-2070-net-zero- target-and-other-climate-mitigation-measures
* International Energy Agency | India Gas Market Report Outlook to 2030
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In the given geo-political situation, the recently concluded merger of erstwhile Gujarat State Petroleum Corporation Limited into the
Company has actually proved to be a boon for the Company’s gas sourcing initiatives since the merger has given the Company direct
access to GSPC's expertly curated gas sourcing portfolio together with services of experienced manpower in the gas sourcing
segment. The merger also enables the Company to price its gas more competitively than earlier (in a ceteris paribus situation) thereby
strengtheningits Gas Trading as well as CGD Industrial Sales segments.

With the Government’s push to make India a Global Refining and Energy Hub, your Company is working towards targeting volumes
from this sector. Your Company is also exploring possibility of marketing volumes to newer segments, including LNG as automotive
fuel and Tri-generation demand. In fact, your Company is also persistent in its effort to optimize its sourcing portfolio and has been in
discussions with several suppliers to bringin competitive volumes at flexible terms from diversified sources and different linkages / indices.

In Financial Year 2025-26, India's Natural Gas production experienced a mixed trend, with data indicating a 6.4% growth in output as
of H1 Financial Year 2025-26 (April-September 2025) but a cumulative decline of 2.8% for the full year ending March, 2026, driven
by declining output in legacy fields and supply vulnerabilities. While new fields aimed to boost supply, domestic production remained
challenged by natural depletion and low exploration.

City Gas Distribution entities in India faced a complex set of challenges in Financial Year 25-26, driven primarily by a tightening supply
of cheaper domestic gas coupled with reduced APM gas allocation, increased reliance on expensive imported Liquefied Natural Gas
(LNG), and high capital expenditure (capex) requirements for infrastructure expansion. The Company also faces challenges in the form
of stiff competition from other fuels due to accessibility and availability. The fuel also faces risk in the form of disparity in the tax
structure compared to alternate fuels as PNG and CNG (T) are still out of GST ambit.

Inter-fuel competition is particularly strong in India, with Natural Gas vying against coal, oil, propane and renewables in several gas-
consuming sectors. This means that even small changes in global gas prices can significantly impact domestic consumption patterns.
This price sensitivity underscores the need for competitive pricing to enable Natural Gas adoption.

In the given geopolitical scenario, your Company perceives price sensitivity of LNG as a major challenge which creates hindrance to
increased penetration of gas. Your Company is working on strategies to ensure that it is able to navigate this complex market
landscape by leveraging its assets and diversifying its portfolio to continue to offer commercially sound solutions for gas sales,
including innovative pricing structures.

Another leading challenge faced in today’s gas markets in India, is increasing competition with the presence of multiple gas marketers.
Your Company believes that by engaging with its customer base and offering additional value-added services including supply
reliability and flexibilities along with focusing on securing long-term contracts, it shall be in a position to overcome these threats.
SALES AND MARKET PERFORMANCE

GAS SALES VOLUME

Your Company achieved total sales volume of 13.63 MMSCMD during the Financial Year of which 8.69 MMSCMD was CGD volume
and 4.94 MMSCMD was gas trading volume (net of inter-segment supply volume).

Higher international gas prices and stiff competition from alternate fuels coupled with Middle East crises in the last Quarter, led to an
impact on trading volumes. However, your Company’s diversified sales portfolio backed with competitive mix of Long term and Spot
volumes from domestic and international markets, assured healthy trading margins.

During the year, your Company successfully sourced and supplied gas to a gamut of industries while also ensuring supplies for the
Company’s own CGD Segment. Of the 4.94 MMSCMD trading volume, Fertilizers segment accounted for 55% of the trading volumes.

FIGURE- 11:

SECTORAL BREAK UP-SALES
(Gas Trading Segment)

ECGD M®FERTLIZER ®MPOWER ®REFINERY & PETROCHEMICALS ®INDUSTRIAL & OTHERS

Note: CGD Segmentincludes Company’s internal CGD Segment Requirement
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In spite of huge volatility in gas prices, your Company was successful in sourcing competitive volumes to supply gas to power plants, as
well. Though gas marketed to Refinery & Petrochemicals was around 1% of total sales, your Company is confident of increasing its
footprintsinthis segment andis in discussions with various players to tie up volumes on short term to mid-term basis.

During the year, your Company sourced volumes from various sources, domestic and international. While gas from domestic sources
accounted for almost 37% of total sales remaining demand was met through imports from international markets on long term as well
as spot basis. Your Company sourced ~1.8 MTPA of gas from international markets which is about 7% of total volumes imported by
India during Financial Year 2025-26.

Your Company has been successful in procuring gas from domestic tenders and even managed to source competitive imported spot
volumes from its empaneled suppliers through competitive bidding processes. Your Company’s ability to optimize its sourcing
portfolio with a mix of domestic and imported volumes is duly supported by long term regasification capacity access, which it has
secured at some of the leading Regassification terminals in India.

CITY GAS DISTRIBUTION SEGMENT
Your Company as on date has total 27 CGD licenses and operates in 44 Districts across 6 States and one Union territory.

Your Company has an expanse of around 1,75,700 Square Kilometers of licensed area under its umbrella and continues to hold the
position among the largest CGD Company in Country. Your Company supplies Natural Gas to more than 24.18 lakh residential
consumers, over 16,000 commercial customer and has erected/commissioned 839 CNG stations for vehicular consumers and
provides clean energy solutions to over 4,460 industrial units through its wide spread operations with more than 45,250 Kilometers
of Natural Gas pipeline network.

Figure 12:Share inIndian Gas Market

Domestic Connection CNG Stations
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Commercial Connections Industrial Connections
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(Source: Petroleum Planning and Analysis Cell (PPAC) Snapshot of India’s Oil & Gas Data- March, 2026)
During the year, your Company has achieved a growth of 11.8%, 8.4% and 7.1% in CNG (T), PNG (Domestic) and PNG (Commercial)
sales respectively compared to previous year. Your Company has continued its focused efforts for developing and growing PNG and
CNG (T) business. Your Company has connected more than 1,51,500 PNG (Domestic) customers and commercialized 14 new CNG
(T) stations during the year.

GUJARAT ENERGY LIMITED
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Your Company is also pleased to inform that the Petroleum and Natural Gas Regulatory Board (PNGRB) during their 19" Foundation
Day ceremony has awarded your Company with the PNGRB Excellence Award 2025 under the following categories:

Overall Best Performance in CGD (Category Round 1 to 8) for the Geographical Area of Anand District (Excluding Area Already
Authorized)

Safety, Integrity & Technical Excellence in CGD (Category Round 1 to 8) for the Geographical Area of Ahmedabad District
(Excluding Area Already Authorized)

Your Company is also amongst the first CGD companies to offtake Compress Bio Gas (CBG) into its NG pipeline network. Your
Company commissioned India’s first ever CBG off-take facility via Steel pipeline at Batala, Gurdaspur. Your Company is off-taking
Bio-gas/CBG currently at 9 locations across authorized areas.

Piped Natural Gas (PNG) Initiatives by your Company to mitigate Energy Crisis

In the wake of Middle East Crisis leading to supply crunch of particularly LPG in India, the Government of India took policy measures to
boost PNG connections for domestic usage. In fact, the Government of Gujarat has laid out vision for making Gujarat LPG Free Zone by
substituting PNG for domestic usage.

Your Company has immediately responded to the call of Government of India and Government of Gujarat by actively participating in
the PNG Penetration Drive. Your Company took various initiatives such as:

(a) aggressive marketing campaignin print media and digital platforms to promote DPNG connections.
(b) appointment of Direct Marketing Agencies (DMA) to expedite customer registration process.

(c) mobilizing additional contractors to execute new connections and to reduce turnaround time and by introducing incentive
schemes for the PNG contractors in addition toimmediate payment terms.

(d) prioritized outreach to essential category customers such as hospitals, hotels, community kitchens, industrial canteens, schools,
and colleges by providing PNG connections within 7—15 days through a fast-track process.

Your Company's efforts have led to following visible results:
(@) duringMarchtoMay, 2026, connected 110 customers in the essential category segment.

(b) between March and May, 2026, 86 residential societies in Gujarat, comprising approx. 13000 households, achieved 100% PNG
connectivity and became LPG-free societies. As of May, 2026, a total of 2,835 residential societies in Gujarat, comprising approx.
4.86 Lakh households, achieved 100% PNG connectivity and become LPG-free societies.

(c) commissioning of new commercial units (including the essential category) increased from 152 in March, 2026 to 527 by the last
week of May, 2026.

(d) Company’s successful supply strategy has provided significant support to the Morbi ceramic industry. The number of units off
taking gas increased from 83 units (with gas consumption of 0.36 MMSCMD) in March, 2026 to 700+ units (with gas
consumption reaching 8.3 MMSCMD)inJune, 2026.

E&P BUSINESS:PRODUCING ASSETS

Oil and Gas production volumes, which depend on the yield from the Company’s producing fields, have impact on the Company’s
results of operations. Currently, all of our producing fields are within the Cambay basin.

Currently 5 operated PSCs are producing approximately 559 barrels of oil/day (of which Company’s share is 280 barrels of oil per
day) and 11,172 SCMD of gas (of which Company’s share is 6,800 SCMD). Of the non-operated assets, 5 PSCs are producing
approximately 140 barrels of oil/day (of which Company’s share is 110 barrels of oil per day) and 132,000 SCMD of gas (of which
Company’s share is 23,000 SCMD). Combined gas sales volume across operated and non-operated PSCs is approximately 75,000
SCMD (of which Company’s shareis 29,800 SCMD).

As volume of production from oil and gas fields generally declines as reserves are depleted with ongoing production, your Company
has taken proactive steps to arrest this decline and increase production from the active PSCs. Your Company has drilled 2 wells in
Financial Year 2025-26 in one of its operated PSCs to increase production, which are currently under testing. Your Company has also
planned for drilling of 4 new wells in its operated PSCs in Financial Year 2026-27, while it is in various stages of preparation,
submission and seeking approval from Ministry of Petroleum & Natural Gas and Directorate General of Hydrocarbons for revised Field
Development Plans for 7 of its operated PSCs.

Your Company’s future production growth will depend upon success in developing its existing reserves in a timely and cost-effective
manner. For this to happen, your Company plans to drill 18 new wells in the next 4-5 years in its operated blocks and apply suitable
Enhanced Oil Recovery (EOR) techniques to achieve enhanced production. While there will be capital requirements in a short span, the
resultingincrease in cashflow will commensurate the same.

GUJARAT ENERGY LIMITED
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WINDMILLBUSINESS

Your Company being committed to promote clean and green energy has also set up alternate sources of power generation. The
Company has setup a 123.9 MW wind farms in Gujarat.

During the year, your Company has generated 16,25,02,903 KWH of electricity through Windmilland achieved a PLF of 14.94%.
OUTLOOK

Your Company’s presence in the Country’s largest and most developed gas market, Gujarat, gives your Company the edge to market
gas across a gamut of industries spread across the State. Your Company is known to be a reliable supplier to bulk users such as power,
fertilizer and large industries as well as a large base of retail customers through its City Gas Distribution (CGD) networks. Economical
and uninterruptible gas supply has been your Company’s forte in its gas trading activities and accordingly, your Company shall
continue to focus onits strengths in diversifying its sourcing portfolio and catering to the needs of various industries.

India s the third largest energy consumer in the world®. With the demands of the growing Indian population, use of cleaner and greener
energy sources has become the need of the hour. The future outlook for Natural Gas in India depends on the growth in demand, the
evolution of the pricing regime and the pace of gas infrastructure expansion. The demand will steadily rise with adoption of Natural Gas
in new emerging Geographical Areas. Your Company is also actively involved in accelerating the adoption of Piped Natural Gas (PNG)
and Compressed Natural Gas (CNG) through participation in PNG Drive 2.0, a nationwide campaign launched by Petroleum and
Natural Regulatory Board (PNGRB) from 1 January, 2026 to 30" June, 2026.

Your Company is committed to reach every possible Natural Gas user across its licensed expanse of around 1,75,700 Square
Kilometers through its ever growing pipeline network spread across 44 Districts in 6 States and one UT. Your Company shall continue
to focus on growing the penetration in the current operating areas by increasing the PNG connections and additional CNG stations
while tapping the untapped potential by expeditious rollout of distribution network in its operating Areas. With this focused endeavor,
your Company shall continue its efforts in providing clean fuel solutions across all operational area to augment an energetic top-line
and bottom-linein coming years.
Business Development Initiative
The Company has initiated the Business Development Strategy initiative with the primary objective of setting up GEL for steady
growth over the next decade. The initiative aims to accelerate core business growth (e.g, CNG, PNG, Transmission, Gas Trading), define
expansion opportunitiesin adjacencies and emerging energy segments, and create a future-ready portfolio.
Additionally, the initiative seeks to establish a clear vision and mission for the new organization, strengthen organizational capabilities
inthe post-merger context, and build a structured implementation engine to translate strategy into measurable outcomes.
1. Establishing vision, mission, and a future-ready organization
Objective here is to define the vision, mission, and culture of the new organizations (post-merger), ensuring that multiple legacy
entities coming together operate under a single, unifying strategic intent. Beyond articulating ambition, this workstream will
establish a shared purpose and set of cultural values that foster collaboration, mutual trust, and collective accountability across
previously distinct organizations.

2. Accelerating core business growth

Objective here is to develop a detailed, long-term growth strategy for GEL's prioritized core businesses, e.g, CNG, PNG (D-PNG,
C&I). This includes building a robust long term view of volumes, revenues, and EBITDA, supported by bottom-up market
forecasting and a clear articulation of the full potential of each business segment. The engagement will identify demand-side
adoption challenges across customer segments, e.g, industrial, commercial, residential, and transport, and define targeted
interventions to unlock growth.
3. Definingand prioritizing expansion opportunities

The objective here is to identify and define the strategy for expansion into new businesses, with a particular focus on LNG retail
and other adjacent and emerging energy segments. This will involve segment-level market sizing and growth projections to
identify clear “where to play” choices, followed by the development of a comprehensive market entry strategy covering pricing,
product design, sales channels, partnerships, and organizational setup.

4. Otherobjectives

The initiative will also review a set of critical merger-linked decisions such as IT integration, strategy for capital allocation, and
review theimpact of non-optimized business portfolios.

® https://www.iea.org/world/energy-mix (Total energy supply, global ranking, 2023)
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RISKS AND CONCERNS

As per EIA Short-Term Energy Outlook (STEO) April, 2026 Report, the Brent crude oil spot price averaged $103 per barrel (b) in March
and is expected to peak in the second quarter of 2026 (2Q26) at $115/b before easing as production shut-ins slowly abate. It is also
forecasted that the Brent crude oil price will fall below $90/b in 4Q26 and average $76/b in 2027 and is highly dependent on the
assumptions of both the duration of conflictin the Middle East and resulting outages in oil production.

Global oil markets are in a period of heightened volatility and uncertainty due to the de facto closure of the Strait of Hormuz, a major
world oil transit chokepoint through which nearly 20% of global oil supply flows. The strait has been effectively closed to shipping
traffic since military action began on February, 2028.

The Brent crude oil spot price averaged $103 per barrel (b) in March, $32/bbl higher than the average in February, and daily Brent crude
oil prices reached almost $128/bbl on 2™ April, 2026. The closure of the Strait has dramatically reduced the availability of oil supplies
to global markets and has had cascading effects across oil supply chains. The reduction in flows of Liquefied Natural Gas (LNG) exports
through the Strait of Hormuz have reduced global LNG supply and sharply increased the spread between the U.S. benchmark Henry
Hub spot price and European and Asianimport prices.

2025 2026 2027 Avg. for the Year

Q1 [ Q2 | Q3 | Q4 [ Q1 | Q2 [ Q3 | Q4 | Q1 | Q2 | Q3 | Q4 (2025|2026|2027

Brent Spot Average

75.83(68.01(69.00(63.63| 81.11 |114.60]99.80|88.00(81.90(78.00(75.02|69.94|69.04(96.00(76.09
(dollars per barrel)

(Source: US. Energy Information Administration | Short-Term Energy Outlook — April 2026)

Evenin times of such global energy crises, India has been able to demonstrate strong preparedness to navigate sustained geopolitical
volatility. As highlighted by Hon'ble Minister for Petroleum and Natural Gas, Shri Hardeep Singh Puri at the India Energy Week (IEW)
2026, “India will continue to occupy centre stage in international energy discourse”. Operating in the gas industry, one of the biggest
risks faced is the adverse movement of gas price/LNG prices. Such risk is mitigated through signing of back to back sales contracts and
reduction of exposure to high priced gas through contractual volume flexibilities. In the given geopolitical scenario, the risk of
disruption in LNG supplies is also amplified and mitigation of the same through constant engagement with other international
suppliers to avoid any major supply cuts to downstream customers has been your Company’s strategy for many years.

INTERNAL CONTROL SYSTEM AND ADEQUACY

The Company has a proper and adequate system of Internal Controls commensurate with its size of operations and nature of business.
The Company’s Internal Control Systems are further supplemented by extensive programs of audits, i.e. Internal Audit, Proprietary
Audit by the Comptroller & Auditor General of India (C&AG) and Statutory Audit by Statutory Auditors appointed by the C&AG. The
Internal Control System is designed to ensure that all financial and other records are reliable for preparing Financial Statements and
other data and for maintaining accountability of assets and compliance with statutory requirements. The Company has mapped a
number of business processes on to SAP system, thereby leading to significantly improved controls & transparency. Your Company
also continues toinvest in Information Technology to support various business processes and automating controls.

FINANCIAL AND OPERATIONAL PERFORMANCE

The standalone net Profit After Tax (Total comprehensive income) for the current Financial Year 2025 - 26 decreased to % 2,282.27
Crores from? 4,183.06 Crores in the previous year. The Company had a healthy net cash inflow from operations of ¥ 2,407.44 Crores
during the Financial Year 2025 - 26. There is no outstanding loan as on 31*March, 2026.

Investments were made in extension of pipeline network to reach new areas and in reinforcements and upgradation of existing
network as required. Investments were also made to connect residential customers and augmenting the CNG infrastructure.
Investments were also made to upgrade the IT infrastructure and integrate SAP to enhance reliability and enable scalability. No amount
has been transferred to the General Reserve during the year.

GUJARAT ENERGY LIMITED
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Details of significant changes (i.e. change of 25% or more as compared to the immediately previous Financial Year) in key

financial ratios, along with detailed explanations therefore, including:

Particulars FY 2025-2026 (FY 2024-2025 Reason for significant changes
Debtors Turnover 1.7 12.04 |NA
Inventory turnover 27.30 45.60 | Mainly due to impact of demerger of gas transmission business
undertaking pursuant to Scheme
Interest Coverage Ratio = -|NA
Current Ratio 334 3.01|NA
Debt Equity - - [NA
Operating Profit Margin (%) 13.02% 1.10% | NA
Net Profit Margin (%) 9.50% 12.56% | NA
Return on Net Worth 9.90% 17.82% | Mainly due to demerger of Gas transmission business undertaking

incurrent year and recognition of deferred taxincome in previous year

GUJARAT ENERGY LIMITED
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Previous year's ratios have been reclassified wherever necessary to confirm to the current period's presentation.

HUMAN RELATIONS

Your Company is dedicated to enhancing the capabilities and competencies of its employees. We believe that continuous training and
development are essential for creating an environment where individuals can fully leverage their technical skills and innate potential,
contributing to the Company’s ability to capitalize on emerging business opportunities. Throughout the year, employees participated
in various training programs and seminars to expand their knowledge and skill sets. Additionally, they utilized an online training

platform to further enhance their knowledge.

The Company is also committed to automating all its policies and processes to improve efficiency. To encourage and reward employee

performance, Company has in place a policy of performance linked incentive.

There was no strike or lock-out during the year under review.

Your Company employed 1049 employees as on 31" March, 2026.

Forward Looking Statements

All the statements that address expectations or projections about the future, including but not limited to statements about the

Company’s strategy for growth, product development, market position, expectations and financial results are forward looking

statements. Since these are based on certain assumptions and expectations of future event, the Company cannot guarantee that

these assumptions and expectations are accurate or will be realized. The Company’s actual results performance or achievements

could thus differ from those projected in any forward looking statements. The Company assumes no responsibility to publicly amend

modify or revise any such statements on the basis of subsequent developments, information or events.
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ANNEXURE - I
A REPORT ON CORPORATE GOVERNANCE
The Directors present the Company's Report on Corporate Governance as on 31 March, 2026.
1. GEL's philosophy on Corporate Governance
Your Company believes that Corporate Governance is driven by the core values of the Company. Your Company promotes the
values of customer orientation, team work, commitment, growth and trust. These reflect the Company's approach to all its
stakeholders in the course of carrying out its business. The Company's values are portrayed in a set of strong Business Principles.

These Business Principles are continuously communicated and reinforced with employees and contractors. The Company seeks
to comply with all applicable legal, regulatory and license requirements and strives to work constructively with regulatory bodies.

2. BoardofDirectors
A. Composition of the Board:

The Board has eight (8) Directors, seven (7) of whom are Non-Executive Directors (NEDs) and one (1) Executive Director
(ED).Four (4) of these are Independent Directors, including one (1) woman Independent Director, whichis in compliance with
Regulation 17 of the SEBI Listing Regulations. The details of composition of the Board as on 31" March, 2026, category as well
as their Directorships on Board and Memberships in committees of companies, are given below:

*No. of No. of Membership /
Sr. . . Directorship Chairpersonship in Board
No. Name of Director Position / Category including in Committees in which
Gujarat Energy Chairman/Member**
Ltd. +Membership |Chairpersonship
1 | ShriMKDas, IAS Non- Executive Chairman 9 2 2
(w.ef 2" November,2025) (Promoter Nominee)
2 | Dr.TNatarajan,IAS Non- Executive Director 10 7 1
(Promoter Nominee)
3 | ShriAshwiniKumar, IAS Non- Executive Director 9 1 0
(w.ef 27" January, 2026) (Promoter Nominee)
4 | Smt.Avantika Singh Aulakh, IAS | Managing Director 10 5 0
(w.ef 24" December,2025) | (Promoter Nominee)
5 | ShriBalwant Singh,IAS (Retd.) | Non-Executive and 2 2 1
Independent Director
6 | Prof.Yogesh Singh Non-Executive and 3 1 0
Independent Director
7 | ShriBhadresh Mehta Non-Executive and 4 5 4
Independent Director
8 | Dr.Rekhalain Non-Executive and 2 4 0
Independent Director

Including Directorship heldin Private Limited Companies, Section 8 Companies and Banking Companies.

** The above details represent Membership/ Chairpersonship of Audit Committee and Stakeholders Relationship Committee
as per Regulation 18 and 20 of SEBI Listing Regulations (including details of GEL).

+ Membership includes Chairpersonship.

GUJARAT ENERGY LIMITED
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Names of Listed Entities where Directorship is held along with category of Directorship by the Directors as on

31*March, 2026:
Sr- Name of Director Name of Listed Entities C.ategory ?f
No. Directorship
1 | ShriM K Das, IAS Gujarat State Petronet Limited Chairman &
Managing Director
Gujarat State Fertilizers & Chemicals Limited Chairman
Gujarat Narmada Valley Fertilizers & Chemicals Limited | Chairman
Gujarat Energy Limited Chairman
2 | Dr. T Natarajan, IAS Gujarat Energy Limited Director
Gujarat Alkalies and Chemicals Limited Director
Gujarat Narmada Valley Fertilizers & Chemicals Limited | Director
Gujarat State Fertilizers & Chemicals Limited Director
3 | Shri Ashwini Kumar, IAS Gujarat Energy Limited Director
Gujarat State Fertilizers & Chemicals Limited Director
Gujarat Narmada Valley Fertilizers & Chemicals Limited | Director
4 | Smt. Avantika Singh Aulakh, IAS | Gujarat Energy Limited Managing Director
Petronet LNG Limited Director
Gujarat State Petronet Limited Joint Managing Director
Gujarat Alkalies and Chemicals Limited Managing Director
Shri Balwant Singh, IAS (Retd.) | Gujarat Energy Limited Independent Director
Prof. Yogesh Singh Gujarat Energy Limited Independent Director
Shri Bhadresh Mehta Gujarat Energy Limited Independent Director
Gujarat Narmada Valley Fertilizers & Chemicals Limited | Independent Director
8 | Dr. Rekha Jain PNB GILTS Limited Independent Director
Gujarat Energy Limited Independent Director

The Board Meetings are generally held in Gandhinagar, including an option of virtual attendance. The Board meets at regular
intervals to discuss and decide on variousissues including strategy related matters pertaining to the business/Company.

The Board meets at least once a quarter with a gap between two meetings not exceeding 120 days. It has remained the
practice of the Company to place before the Board, all the matters listed in Part A of Schedule Il of Regulation 17 (7) of the SEBI
Listing Regulations. The Board agenda papers and other explanatory notes are circulated to the Directors in advance. The draft
minutes of the meetings of the Board of Directors and its Committees are circulated to the Directors for their comments
before being recorded in the Minute Books. Apart from this, approval of the Committee/Board is obtained through circulation
of resolution to all the Directors in case some urgent/special situation arises. Such Circular Resolution is also noted in the next
Board Meeting/Committee Meeting. The Directors also have access to all the information about the Company and are free to
recommend inclusion of any matter in the agenda for discussion. Senior Management Personnel are invited to attend the
Board Meetings to provide clarifications as and when required by the Board.

During the year 2025 - 2026, the Board met 5 (Five) times. Details of these Meetings are as follows:

Sr. No. | Date of Board Meeting
19" May, 2025

5" August, 2025

10" November, 2025
20" January, 2026

12" March, 2026

Ul WIN| =
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The details of attendance of Directors at the Board Meetings for Financial Year 2025 - 26 ie. from 1% April, 2025 up to
31" March, 2026 and at the last Annual General Meeting (AGM) is given below:

Sr Number of Board Number of Board Attendance at the
No' Name of the Directors Meetings held while | meetings attended last AGM held on
) holding office while holding office (25" September, 2025
1 | Shri Pankaj Joshi, IAS (Retd.) 2 2 Yes
(upto 1% November, 2025)
2 [ShriM K Das, IAS 3 3 NA
(w.ef. 2" November, 2025)
3 | Shri S J Haider, IAS (Retd.) 3 3 Yes
(upto 1% January, 2026)
Dr. T Natarajan, IAS 5 5 Yes
5 | Shri Ashwini Kumar, IAS 1 1 NA
(w.ef 27" January, 2026)
6 | ShriBalwant Singh, IAS (Retd.) 5 5 Yes
7 | Prof. Yogesh Singh 5 2 No
8 | Shri Bhadresh Mehta 5 5 Yes
9 | Dr. Rekha Jain 5 5 Yes
10 | Shri Milind Torawane, IAS, MD 3 3 Yes
(upto 24" December, 2025)
11 | Smt. Avantika Singh Aulakh, IAS, MD 2 2 NA
(w.ef. 24" December, 2025)

Note: 1. None of the Directors are relatedinter se
2. No.of Shares held by Non-Executive & Executive Director: Nil
3. Weblink for familiarization programme: https://gujarat-energy.com/corporate-governance/familiarisation-programme/

Disclosure regarding appointment/ reappointment of Director(s)
Information as required under Regulation 36 of SEBI Listing Regulations is annexed to the Notice of the Annual General
Meeting.
3. AuditCommittee
The composition of the Audit Committee as on 31* March, 2026 is as follows:

Sr. No. Name Designation
1 Shri Balwant Singh, IAS (Retd.) Chairman
2 Dr. T Natarajan, IAS Member
3 Shri Bhadresh Mehta Member
4 Prof. Yogesh Singh Member
5 Dr. Rekha Jain Member
6 Smt. Avantika Singh Aulakh, IAS, MD (w.ef. 24" December, 2025) Member

Mr. Sandeep Dave, Company Secretary acts as the Secretary of the Audit Committee. Smt. Avantika Singh Aulakh, IAS is an
Executive Director and remaining all the members of the Committee are Non-executive Directors. Shri Balwant Singh, IAS (Retd.),
Prof. Yogesh Singh, Shri Bhadresh Mehta and Dr. Rekha Jain are Independent Directors. All the members of the Committee are
qualified professionals and have accounting or related financial management expertise. The quorum of the Committee is two (2)
members, with presence of at least 2 Independent Directors.

Terms of reference / scope of Audit Committee is in line with the provisions of Section 177 of the Companies Act, 2013 and SEBI
Listing Regulations. Further, the Audit Committee acts in accordance with the terms of reference, as specified in writing by the
Board, whichinter -alia, includes:

(1) Oversight of the Company’s financial reporting process and the disclosure of its financial information to ensure that the

Financial Statement s correct, sufficientand credible;

GUJARAT ENERGY LIMITED

(2) Recommendation for appointment, remuneration and terms of appointment of auditors of the Company;

w
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(3) Approval of payment to Statutory Auditors for any other services rendered by the Statutory Auditors;
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(4) Reviewing, with the management, the Annual Financial Statements and Auditor's Report thereon before submission to the
Board for approval, with particular reference to:

(a) matters required to be included in the Director’s Responsibility Statement to be included in the Board’s Report in terms
of clause () of sub-section (3) of Section 134 of the Companies Act, 2013;

(b) changes,ifany,inaccounting policies and practices and reasons for the same;
(c) majoraccounting entries involving estimates based on the exercise of judgment by management;
(d) significantadjustments made inthe Financial Statements arising out of audit findings;
(e) compliance withlistingand other legal requirements relating to financial statements;
(f) disclosure of any related party transactions;
(g) modified opinion(s)in the draft Audit Report;
(5) Reviewing, with the management, the quarterly Financial Statements before submission to the Board for approval;

(6) Reviewing, with the management, the statement of uses / application of fundsraised through an issue (public issue,
rights issue, preferential issue, etc), the statement of funds utilized for purposes other than those stated in the
offer document / prospectus / notice and the report submitted by the monitoring agency monitoring the utilisation
of proceeds of a public or rights issue or qualifiedinstitutions placement, and making appropriate recommendations to
the Board to take up steps in this matter;

(7) Reviewing and monitoring the Auditor’s Independence and performance, and effectiveness of audit process;

(8) Approval orany subsequent modification of transactions of the Company with related parties;

(9) Scrutiny of inter-corporate loans and investments;

(10) Valuation of undertakings or assets of the Company, wherever itis necessary;

(1) Evaluationofinternal financial controls and risk management systems;

(12) Reviewing, with the management, performance of statutory and Internal Auditors, adequacy of the internal control systems;

(13) Reviewing the adequacy of Internal Audit function, if any, including the structure of the Internal Audit department, staffing
and seniority of the official heading the department, reporting structure coverage and frequency of Internal Audit;

(14) Discussion with Internal Auditors of any significant findings and follow up there on;

(15) Reviewing the findings of any internal investigations by the Internal Auditors into matters where there is suspected fraud or
irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;

(16) Discussion with Statutory Auditors before the audit commences, about the nature and scope of audit as well as post-audit
discussionto ascertain any area of concern;

(17) Tolook into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of
non-payment of declared dividends) and creditors;

(18) Toreview the functioning of the whistle blower mechanism;

(19) Approval of appointment of Chief Financial Officer after assessing the qualifications, experience and background, etc. of the
candidate;

(20) Carryingout any other function as is mentioned in the terms of reference of the Audit Committee;

(21) Reviewing the utilization of loans and/ or advances from/investment by the holding Company in the Subsidiary exceeding
%100 crore or 10% of the asset size of the Subsidiary, whicheveris lower including existing loans / advances / investments;

(22) Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation etc,
on the Company and its shareholders;

The Audit Committee shall mandatorily review the following information:

(1) Management Discussion and Analysis of financial condition and results of operations;

(2) Management letters / letters of internal control weaknessesissued by the Statutory Auditors;
(3) Internal Audit Reports relating to internal control weaknesses; and

(4) The appointment, removal and terms of remuneration of the Chief Internal Auditor shall be subject to review by the Audit
Committee.
(5) Statement of deviations: (a)quarterly statement of deviation(s) including report of monitoring agency, if applicable,

submitted to stock exchange(s) in terms of Regulation 32 (1) (b) annual statement of funds utilized for purposes other than
those statedin the offer document/prospectus/notice in terms of Regulation 32(7).
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During the year 2025 - 2026, the Audit Committee met 8 (Eight) times. Details of these Meetings are as follows:
Sr. No. | Date of Meeting
1 16" May, 2025
2 19" May, 2025
3 | 4" August, 2025
4 | 5" August, 2025
5 10" November, 2025
6 | 17"January, 2026
7 | 20" January, 2026
8 | 12" March, 2026
The attendance of the Members at the Audit Committee Meetings held during the year 2025 - 2026 was as follows:
Sr. Number of Audit Number of Audit
No. Name of the Audit Committee Members Committee Meetings held Committee
while holding the office | Meetings attended
1 | ShriBalwant Singh, IAS (Retd.) 8
2 | Dr.T Natarajan, IAS 8 6
3 | Shri Bhadresh Mehta 8 8
4 | Prof. Yogesh Singh 8 4
5 | Dr. Rekha Jain 8 8
6 | ShriMilind Torawane, IAS, MD (upto 24" December, 2025) 5 5
7 | Smt. Avantika Singh Aulakh, IAS, MD (w.ef. 24" December, 2025) 3 3
4. Nominationand Remuneration Committee
The composition of the Nomination and Remuneration Committee (NRC) as on 31*'March, 2026, is as follows:
Sr. No. Name Designation
1 Shri Balwant Singh, IAS (Retd.) Chairman
2 Shri Ashwini Kumar, IAS (w.ef. 29" January, 2026) Member
3 Dr. Rekha Jain Member
4 Shri Bhadresh Mehta Member
Mr. Sandeep Dave, Company Secretary acts as Secretary of the Nomination and Remuneration Committee. All the members of
the Committee are Non - executive Directors. Shri Balwant Singh, IAS (Retd.), Dr. Rekha Jain and Shri Bhadresh Mehta are
Independent Directors. All the members of the Committee are qualified professionals. The quorum of the Committee is two (2)
members with presence of atleast 1 Independent Director.
The scope of Nomination and Remuneration Committeeis as under:
(1) Formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend
to the Board of directors a policy relating to, the remuneration of the directors, key managerial personnel and other employees;
(1A) For every appointment of an Independent Director, the Nomination and Remuneration Committee shall evaluate the balance
of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description of the role and
capabilities required of an Independent Director. The person recommended to the Board for appointment as an Independent
Director shall have the capabilities identified in such description. For the purpose of identifying suitable candidates, the
Committee may: a. use the services of an external agencies, if required; b. consider candidates from a wide range of
backgrounds, having due regard to diversity; and €. consider the time commitments of the candidates.
(2) Formulation of criteria for evaluation of performance of Independent Directors and the Board of Directors;
(3) Devisinga Policy on Diversity of Board of Directors;
(4) Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance
with the criteria laid down and recommend to the Board of Directors their appointment and removal.
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(5) Whether to extend or continue the term of appointment of the Independent Director, on the basis of the report of
performance evaluation of Independent Directors.

(6) Recommend to the board, all remuneration, in whatever form, payable to Senior Management.
The performance evaluation criteria of Independent Director are in accordance with the Nomination and Remuneration Policy.

During the year 2025-2026, the Nomination and Remuneration Committee met 1 (One) time. Details of the Meeting are as follows:

Sr. No. | Date of Meeting
1 16" May, 2025

The attendance of the Members at the Nomination and Remuneration Committee Meeting held during the year 2025 -
2026 was as follows:

Number of Nomination and | Number of Nomination
Sr. Name of the Nomination and Remuneration Committee and Remuneration
No. Remuneration Committee Members Meetings held while holding | Committee Meetings
the office attended
1 | Shri Balwant Singh, IAS (Retd.) 1 1
2 | Shri S J Haider, IAS (Retd.) (upto 1% January, 2026) 1 0
3 | Shri Ashwini Kumar, IAS (w.ef. 29" January, 2026) NA NA
4 | Dr. Rekha Jain 1 1
5 | Shri Bhadresh Mehta 1 1

The Nomination and Remuneration Policy of the Company is framed pursuant to requirements of Section 178 of the Companies
Act, 2013 read along with the applicable rules thereto and Regulation 19 of SEBI Listing Regulations.

. BoardEvaluation

The details on performance evaluation criteria for Directors including Independent Directors are provided under the head
“Board Evaluation”in the Board's Report.

. Remunerationto Directors

Apart from Sitting Fees no other remuneration is paid to Non — Executive Directors. The Board of Directors approved increase in
payment of sitting fees to Non-Executive Directors for attending Committee/Board Meetings from % 7,500/- per meeting to
¥20,000/- per meeting w.e f. 10" November, 2025.

The sitting fees paid to Non-Executive Directors who are IAS Officers is depositedin to the treasury of the State Government.

During the Financial Year 2025- 2026, sitting fees of ¥ 14,27,500/- had been paid to Directors including Non-Executive
Directors who are IAS Officers for attending meeting of Board or its Committees. Out of which, sitting fees of % 3,37,500/ - paid to
Non-Executive Directors who are IAS Officers had been deposited in Government treasury.

Remuneration to Managing Director:

Smt. Avantika Singh Aulakh, IAS has been appointed as Managing Director, GoG Promoter Nominee on the Board of the Company
w.ef. 24" December, 2025. Pursuant to Government of Gujarat Letter, the remuneration and related benefits were paid by GSPC
to Smt. Avantika Singh Aulakh, IAS, in her capacity as Managing Director of GSPC upto Effective Date of the Scheme, ie. 1" May, 2026.
GSPC had paid remuneration of % 8,98,702/- to Shri Milind Torawane, IAS, Managing Director for the period from 1% April, 2025
to 23" December, 2025 and ¥ 8,67,078/- to Smt. Avantika Singh Aulakh, IAS, Managing Director for the period from
24" December, 2025 to 31" March, 2026.

The Board of Directors of GEL at its Meeting held on 30" May, 2026 unanimously approved the payment of remuneration to Smt.
Avantika Singh Aulakh, IAS, Managing Director in accordance with the terms and conditions prescribed in the GoG Letter, subject
to approval of Shareholders, w.e.f. 1" May, 2026. Further, the payment of remuneration was subsequently placed for approval of
the shareholders through Postal Ballot on 3" July, 2026 and the shareholders approved the same by passing Ordinary Resolution
on 2" August, 2026.

The remuneration payable to the Managing Director is within the limits prescribed under Section 197 of the Companies Act, 2013
read with Rules prescribed thereunder. Such remuneration is fixed as per the Government Rules / Norms and the same cannot be
linked with any other performance parameters/criteria.
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7. Stakeholders Relationship Committee, Business Responsibility & Sustainability Reporting (BRSR) Committee and Risk
Management Committee

(a) Stakeholders Relationship Committee (SRC)

The Stakeholders Relationship Committee (SRC) has been constituted to approve share transfers, transmissions,
consolidation, sub-division etc.and for redressal of complaints/requests received from the shareholders.

The Company had received 38 letters of various types of requests, inquiries and complaints during the Financial Year 2025 -
26. Allthe complaints were resolved to the satisfaction of the shareholders.

The composition of Stakeholders Relationship Committee as on 31* March, 2026, is as under:

Sr. No. Name Designation
1 Shri Bhadresh Mehta Chairman
2 Shri Ashwini Kumar, IAS (w.ef. 29" January, 2026) Member
3 Shri Balwant Singh, IAS (Retd.) Member
4 Dr. Rekha Jain Member

During the year 2025 - 2026, the Stakeholders Relationship Committee met 4 (Four) times. Details of the Meeting are as follows:

Sr. No. | Date of Meeting
16" May, 2025

4" August, 2025

1% November, 2025
17" January, 2026

ANlwWlN| =

The attendance of the Members at the Stakeholders Relationship Committee Meetings held during the year 2025
-2026 wasas follows:

Number of Stakeholders Number of Stakeholders

Sr. Name of the Stakeholders Relationship Committee X . .

. . . . . Relationship Committee
No. Relationship Committee Members Meetings held while .

. . Meetings attended
holding the office

1 | Shri Bhadresh Mehta 4
2 | Shri S J Haider, IAS (Retd.) (upto 1% January, 2026) 3
3 | Shri Ashwini Kumar, IAS (w.ef. 29" January, 2026) NA NA
4 | Shri Balwant Singh, IAS (Retd.) 4 4
5 | Dr. Rekha Jain 4 4

Mr. Sandeep Dave, Company Secretary acts as the Secretary of the Committee. The quorum of the Committee is two (2)
members.

(b) BusinessResponsibility & Sustainability Reporting (BRSR) Committee

The Board of Directors have constituted the Business Responsibility & Sustainability Reporting (BRSR) Committee for
matters pertaining to the BRSR.

The Composition of BRSR Committee as on 31" March, 2026 is as follows:

Sr. No. Name Designation
1 Shri Balwant Singh, IAS (Retd.) Chairman
2 Shri Ashwini Kumar, IAS (w.ef. 297 January, 2026) Member
3 Shri Bhadresh Mehta Member
4 Prof. Yogesh Singh Member

Any two (2) Directors shall form the Quorum of the Committee. The Company Secretary acts as the Secretary of the
Committee.

GUJARAT ENERGY LIMITED
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(c) RiskManagement Committee (RMC)
The composition of Risk Management Committee as on 31*' March, 2026, is as under:
Sr.No. Name Designation
1 Dr. T Natarajan, IAS Chairman
2 Shri Bhadresh Mehta Member
3 Dr. Rekha Jain Member
4 Smt. Avantika Singh Aulakh, IAS, MD (w.ef. 24" December, 2025) Member
5 Shri Rajesh Sivadasan, CFO Member
The Risk Management Committee has been constituted with below mentioned scope of work:
(1) Toformulate a detailed Risk Management Policy which shallinclude:

(@) A framework for identification of internal and external risks specifically faced by the Company, in particular
including financial, operational, sectoral, sustainability (particularly, ESG related risks), information, cyber security
risks or any other risk as may be determined by the Committee.

(b) Measures forrisk mitigation including systems and processes for internal control of identified risks.

(c) Business Continuity Plan.

(2) To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks associated
with the business of the Company;

(3) To monitor and oversee implementation of the Risk Management Policy, including evaluating the adequacy of risk
management systems;

(4) To periodically review the Risk Management Policy, at least once in two years, including by considering the changing
industry dynamics and evolving complexity;

(5) To keep the Board of Directors informed about the nature and content of its discussions, recommendations and actions
tobe taken;

(6) The appointment, removal and terms of remuneration of the Chief Risk Officer shall be subject to review by the Risk

Management Committee.

During the year 2025 - 2026, the Risk Management Committee met 4 (Four) times. Details of the Meetings are as follows:
Sr. No. | Date of Meeting
1 16" May, 2025
2 4" August, 2025
3 | 7" November, 2025
4 | 20" January, 2026
The attendance of the Members at the Risk Management Committee Meetings held during the year 2025 - 2026
was as follows:
Number of Risk Number of Risk
Sr. . . Manage-ment Management
No. Name of the Risk Management Committee Members C.ommlttee . Committee
Meetl.ngs held w.hlle Meetings attended
holding the office
a 1 | Dr. T Natarajan, IAS 4 4
e 2 | Shri Bhadresh Mehta 4 4
E 3 | Dr. Rekha Jain 4 4
G 4 | ShriMilind Torawane, IAS, MD (upto 24" December, 2025) 3 2
E 5 | Smt. Avantika Singh Aulakh, IAS, MD (w.ef. 24" December, 2025) 1 1
E 6 | ShriRajesh Sivadasan, CFO 4 4
g Mr.Sandeep Dave, Company Secretary acts as the Secretary of the Committee. The quorum of the Committee is two (2) members.
3
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8. Particulars and Changesin Senior Management:
Particulars of Senior Management of the Company are as under:

Sr.No. Name Designation
1 Shri B N Patel, IAS Executive Director
2 Shri Devendra Agarwal Executive Director
3 Shri Yogiraj Navathe Executive Vice President
4 Shri Dipen Chauhan Executive Vice President
5 Shri Sandeep Dave Company Secretary
6 Shri Rajesh Sivadasan Chief Financial Officer
7 Shri Amitabh Ranjan Sr. Vice President
8 Shri Vikas Gangal Sr. Vice President
9 Shri Rajesh Pathak Deputy General Manager

) Dr.VKJoshi Executive Director ceased to be SMP w.e.f.02.06.2025
i) ShriPrakash Agrawal, Vice President ceased to be SMP w.e.f. 30.05.2026
9. GeneralBodyMeetings:

Schedule of the last three Annual General Meetings of the Company is presented below:

Sr. Time of Special
No. Date of AGM AGM Venue (Deemed) Resolutions

1 |*25" September, 2025 |03:00 PM | Gujarat Gas CNG Station, Sector 5/C, Gandhinagar-382 006, Gujarat. None
2 |*26" September, 2024 [03:00 PM|Gujarat Gas CNG Station, Sector 5/C, Gandhinagar-382 006, Gujarat. None
3 [*29" September, 2023 |03:00 PM| Gujarat Gas CNG Station, Sector 5/C, Gandhinagar-382 006, Gujarat. None

* AGM held through electronic platform

10. Postal Ballot
Details of Special Resolutions passed through Postal Ballot during the Financial Year 2025 — 26, details of Voting
Pattern and Procedure for Postal Ballot:
During the year, no Special Resolution was passed through Postal Ballot. However, based on directions received from Hon’ble
MCA, the Shareholders at its meeting held on 17" October, 2025 had approved Composite Scheme of Arrangement by passing
Special Resolution.
+Whether any Special Resolutionis proposed to be conducted through Postal Ballot:
Special Resolutions by way of Postal Ballot, if required to be passed in the future, the same shall be passed in compliance of
provisions of the Companies Act, 2013, Listing Regulations or any other applicable laws.

11. Disclosures
There are certain transactions with Related Parties which have been disclosed at the relevant place in the Notes to the Financial
Statements. No such Related Party Transactions has potential conflict with the interests of the Company at large. There is no
non-compliance on any capital market related matter for Financial Year 2025 - 26 on Stock Exchanges. Further, no penalty has
beenimposed either by SEBI or Stock Exchanges or any Statutory Authority on any capital market related matter during the last
three years.

12. Means of Communication

[a) The Quarterly and Annual Financial Results of the Company are normally published in one National Newspaper (English) and one
g Regional Newspaper. These results can also be viewed from the Company's website www.gujarat-energy.com. Further, the
= Quarterly and Annual Financial Results and other required filings of the Company can also be viewed on the website of National
; Stock Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com).

8 Presentation made to Institutional Investors/ Analysts during the year are available at trailing link:

% bttps.//www.gujarat-energy.com/investors/investor-presentation/

= 13. Code of Conduct

g Code of Conduct for Directors and Senior Management

LSD The Board of Directors of the Company has adopted a Code of Conduct and made it applicable to the Board Members and Senior
a5 Management of the Company, who have complied with the same during Financial Year 2025 - 26. The Code of Conduct has also

been posted on the website of the Company.
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14.

15.

16.

17.

Code of Conduct for Regulating, Monitoring and Reporting of Trading by Designated Persons and immediate relatives of
Designated Persons

Pursuant to the requirements of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, the
Company has adopted a Code of Conduct for Regulating, Monitoring and Reporting of Trading by Insiders and the Code of
Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive Information. The Company Secretary acts as the
Compliance Officer. This Code of Conduct is applicable to the Designated Person(s) and the Immediate Relative(s) of such
Designated Persons of the Company who can have access to Unpublished Price Sensitive Information relating to the Company. It
is alsoinformed to the shareholders that the Code of Conduct has been updated/amended in line with SEBI Regulations from time
totime. The sameis also available on the Company’s website at www.gujarat-energy.com.

VigilMechanism

Pursuant to Section 177 (9) and (10) of the Companies Act, 2013 and the Regulation 22 of SEBI Listing Regulations, the Company
has a Vigil Mechanism to report to the management instances of unethical behavior, actual or suspected fraud or violation of the
Code of Conduct of GEL. The said mechanism also provides for adequate safeguards against victimization of persons who use
such mechanism and makes provision for direct access to the Chairman of the Audit Committee in appropriate or exceptional
cases. The Management affirms that no personnel of the Company was denied access to the Audit Committee. The Company has
provided the details of the said Policy on the website of the Company at https://www.gujarat-energy.com/pdf/vigil-
mechanism-wef-14-05-2026.pdf

Policy on Materiality of Related Party Transactions and Dealing with Related Party Transactions

As required under Regulation 23 of SEBI Listing Regulations, the Company has formulated a Related Party Transactions Policy
which has been disclosed on the website of the Company at: https://www.gujarat-energy.com/resources/downloads/policy-
on-materiality-of-related-party-transactions-w-e-f- 14th-may-2026.pdf

Appointment of Independent Directors

The Company has issued formal letter of appointment to Independent Directors in the manner as provided in the Companies Act,
2013.The terms and conditions of appointment have also been disclosed on the website of the Company at https://www.gujarat-
energy.com/pdf/terms-and-conditions-of -appointment-of-independent-directors-29-05-2026.pdf. The Board of Directors
confirm that in the opinion of the board, the Independent Directors fulfill the conditions specified in SEBI Listing Regulations and
areindependent of the management.

Achart oramatrix setting out the skills/expertise/competence of the Board of Directors specifying the following:

List of core skills/ expertise/ competencies identified by the Board of Directors | Directors who possess those skills

. ShriM K Das, IAS

. Dr. T Natarajan, IAS

. Shri Ashwini Kumar, IAS

. Shri Balwant Singh, IAS (Retd.)
. Prof. Yogesh Singh

. Shri Bhadresh Mehta

. Dr.Rekha Jain

. Smt. Avantika Singh Aulakh, IAS

Skills and expertise relating to energy, petrochemicals, oil and gas industry

Strategic thinking, advisory skills and Governance

Policy development

Embrace the shared vision of the Company honesty and integrity leader and team
objective
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The aforementioned skills are available with the Directors of Gujarat Energy Limited.
Compliance

The Certificate regarding compliance with the Corporate Governance requirements for the Financial Year 2025 - 26 is annexed to
thisreport.

18. Certificate from a Company Secretary in practice on Non-Disqualification of Directors from appointment as Directors

of the Company:

The Company has obtained a certificate from M/s K K Patel & Associates, Company Secretary in Practice that none of the
Directors of Company are disqualified from being appointed/ continuing as Director of the Company.

19. General Shareholder Information

A. Schedule &Venue of the 14" Annual General Meeting of the Company:

Day & Date | Tuesday, 29" September, 2026
Time 3:00 PM.
Venue AGM through VC/OAVM
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B. Financial Year:

The Financial Year of the Company starts on 1* Apriland ends on 31" March every Year.
C. RecordDate:

The Record Date for the purpose of payment of Dividend is Friday, 11" September, 2026.
D. DividendPayment:

Dividend if approved by the shareholders at the 14" Annual General Meeting will be paid on or before Wednesday,
28" October, 2026.

E. Listingon Stock Exchangesand Stock Code (w.e.f. 15" September, 2015)
Details of listing of Equity Shares of your Company are given below along with stock codes:

GUJENERGY
GUJENERGY - 539336

National Stock Exchange of India Limited
BSE Limited

Address of Stock Exchanges where Equity Shares of Gujarat Energy Limited are Listed:

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street Mumbai-400 001

National Stock Exchange of India Ltd,

Exchange Plaza, 5" Floor, Plot No. C/1, G Block,
Bandra Kurla Complex, Bandra (East), Mumbai-400 051

Your Company's Equity Shares have been listed and trading on BSE Limited (BSE), National Stock Exchange of India Limited
(NSE), Ahmedabad Stock Exchange Limited (ASE) and Vadodara Stock Exchange (VSE) with effect from 15" September,
2015.The ISIN of Equity Shares is INE844001030. Further, it is brought to the notice of Shareholders that SEBI vide its Order
No. WTM/RKA/MRD/144/2015, dated 9" November, 2015, had provided the exit to Vadodara Stock Exchange Limited and
in view thereof, the Company is no longer listed on VSE. It is also brought to the notice of the Shareholders that the Company
had received a letter dated 11" January, 2017, from Ahmedabad Stock Exchange Limited, wherein it has been informed that
Ahmedabad Stock Exchange Limited (ASEL) is undergoing its exit policy and because of that all the Companies listed with
ASEL are shifted to NSE, BSE, or dissemination Board, NSE, so the Company is requested to do all the Compliance with
relevant exchanges where the Company is further listed or with Dissemination Board, NSE and not with ASEL. As your
Company is already listed with NSE and BSE, no additional compliance is required.

In view of the aforesaid, it is also informed to the Shareholders that Ahmedabad Stock Exchange Limited has not charged
listing fees for FY 2017-18,FY 2018-19,FY 2019-20, FY 2020-21,FY 2021-22,FY 2022-23,FY 2023-24,FY 2024-25,
FY 2025 - 26 and FY 2026 -27 and is not providing the trading platform to the shareholders of the Company and there is
not valid contract/agreement with the Company, in view of which your Company is no longer listed with Ahmedabad Stock
Exchange Limited. Listing fees have been paid for the Fnancial Year 2025- 26 and 2026 - 27 as per the requirements with
the respective Stock Exchanges.

The Company has also entered into a tripartite agreement with National Securities Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL). The ISIN no. for Company's securities is INE844001030.

F. Distributionof shareholding
The Distribution of Shareholding as on 31*March, 2026 is given below:

Category (Amount) | No. of Cases % of Cases Total Shares Amount % of Amount

1-5000 1,73,229 97.9099 1,66,59,507 3,33,19,014 24201
5001- 10000 2,808 1.5871 1,24,72,587 2,49,45,174 1.818
10001 - 20000 511 0.2888 37,87,875 75,75,750 0.5503
20001 - 30000 109 0.0616 14,40,307 28,80,614 0.2092
30001 - 40000 52 0.0294 9,32,642 18,65,284 0.1355
40001 - 50000 26 0.0147 6,11,524 12,23,048 0.0888
50001- 100000 59 0.0333 20,80,319 41,60,638 0.3022
100001 & Above 133 0.0752 65,04,05,364 | 1,30,08,10,728 94.4821
Total 1,76,927 100.00 | 68,83,90,125 (1,37,67,80,250 100.00

G. YourCompany does nothave any GDRs/ADRs/Warrants or any other convertible instruments.
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PlantLocations

For CGD Business - Geographical Areas (GAs):
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Sr. No. Name of the Geographical Area
1 Surat- Bharuch- Ankleshwar
2 Nadiad
3 Navsari
4 Rajkot
5 Surendranagar
6 Jamnagar
7 Bhavnagar
8 Hazira
9 Kutch (West)
10 Valsad
n Union Territory of Dadra & Nagar Haveli
12 Palghar District and Thane Rural
13 Amreli District
14 Dahej- Vagra Taluka
15 Ahmedabad District (excluding area already authorized)
16 Dahod District
17 Anand District (excluding area already authorized)
18 Panchmahal District
19 Narmada (Rajpipla) District
20 | Sirsa, Fatehabad and Mansa (Punjab) Districts
21 Ujjain (Except area already authorized) District, Dewas (Except area already authorized) District and
Indore