INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Great Eastern Energy Corporation Limited

Report on the Audit of Special Purpose Financial Statements (IFRS)
Opinion

We have audited the accompanying Special Purpose Financial Statements of Great Eastern Energy Corporation
Limited (“the Company”), which comprise the statement of financial position as at 31 March, 2025, and the
statement of profit or loss and statement of other comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the special purpose financial statements, including a
summary of material accounting policies (collectively known as “Special Purpose Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the accompanying
Special Purpose Financial Statements have been prepared, in all material respects and give a true and fair view in
accordance with the basis of preparation set out in note 2.1 (which includes that the financial statements have been
prepared for overseas investors in accordance with International Financial Reporting Standards (“IFRSs”) as issued
by International Accounting Standards Board (“IASB”)) of the accompanying Special Purpose Financial Statements.

Basis for Opinion

We conducted our audit of Special Purpose Financial Statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those SAs are
further described in the ‘Auditor’'s Responsibilities for the Audit of the Special Purpose Financial Statements’ section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“the ICAI”), together with the ethical requirements that are relevant to our audit of
the Special Purpose Financial Statements under the provisions of the Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
on Special Purpose Financial Statements.

Basis of Accounting

We draw attention to Note 2.1 of the Special Purpose Financial Statements, which describes purpose and basis of
preparation (which include that the financial statements have been prepared for overseas investors in accordance
with IFRS as issued by IASB). The Special Purpose Financial Statements are prepared by management solely for
overseas investors. As a result, the Special Purpose Financial Statements may not be suitable for another purpose.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
special purpose financial statements of the current period. These matters were addressed in the context of our
audit of the special purpose financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For matter below, our description of how our audit addressed the
matter is provided in that context.
Key audit matter | How our audit addressed the key audit matter
Estimation of Gas Reserves (as described in note 2.2 (i) of the special purpose financial statements)
The estimation of gas reserves and resources | Our work included following procedures:

is a significant area of judgement due to the e \We have assessed the competence and objectivity of
technical uncertainty in assessing quantities. the experts that they were qualified to carry out the
Reserves and resources are key inputs for volume’s estimation.

calculation of depreciation and also, it's a e Through inquiries and reading of reports, we have
fundamental indicator of the future potential of understood that the guidelines and methodology used
the Company’s performance. by the expert to estimate the reserves with the

relevant industry practices.

e We assessed that the updated reserves and
resources estimates were included in the Company’s
consideration of impairment assessment and in
accounting for depletion, depreciation and
amortisation.

e Assessed the adequacy of disclosure made by the
Company in the financial statements.
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Responsibilities of Management and Those Charged with Governance for the Special Purpose Financial
Statements

The Company’s Board of Directors is responsible for the preparation and presentation of the Special Purpose
Financial Statements that give a true and fair view in accordance with the basis of preparation set out in note 2.1
(which includes that the financial statements have been prepared for overseas investors in accordance with IFRS
as issued by IASB) of the accompanying notes to the Special Purpose Financial Statements.

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

In preparing the Special Purpose Financial Statements, the Management and Board of Directors are responsible
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Special Purpose Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Special Purpose Financial
Statements.

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

* Identify and assess the risks of material misstatement of the Special Purpose Financial Statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

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

» Conclude on the appropriateness of Management and Board of Directors use of the going concern basis of
accounting in preparation of Special Purpose Financial Statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Special Purpose Financial Statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings that we identify during the audit.

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

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the Special Purpose Financial Statements of the current period and are therefore



the key audit matters. We describe these matters in our Auditor’'s Report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other Matter

The Company has also prepared financial statements in accordance with the Indian Accounting Standards
prescribed under Section 133 (Ind AS) of the Act and other accounting principles generally accepted in India and
we have issued an audit report of even date on the same.

Our opinion is not modified in respect of this matter.

For S.N. Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045

Manish Surana

Partner

Membership No.: 503812
UDIN: 25503812BMIGOP5375

Place: Gurugram
Date: 9" July 2025



Great Eastern Energy Corporation Limited
(All amounts in US dollars unless otherwise stated)

Statement of financial position

As at

Note No. 31 March 2025 31 March 2024
ASSETS
Non-current assets
Property, plant and equipment 4.1 93,782,067 102,212,283
Right-of-use asset 4.2 899,354 991,635
Capital work-in-progress (including Wells in progress) 5 12,755,831 5,276,613
Intangible assets 6 53,108 61,712
Prepayments 7 104,294 132,622
Trade and other receivables 8 443,711 237,644
Deposits with banks 9b 8,594,718 -
Tax assets (net) 148,714 565,799
Total non-current assets 116,781,797 109,478,308
Current assets
Inventories 8a 1,568,267 1,358,087
Trade and other receivables 8 1,053,375 1,523,052
Liquid investments 9a 3,857,169 10,281,782
Prepayments 7 66,338 100,058
Deposits with banks 9b 3,684,864 6,194,610
Cash and cash equivalents 10 82,839 747,691
Total current assets 10,312,852 20,205,280
Total assets 127,094,649 129,683,588
Equity
Issued capital 11 13,306,007 13,306,007
Share premium 91,006,858 91,006,858
Reserves (49,411,468) (46,356,668)
Retained earnings 30,731,350 29,076,886
Total equity attributable to equity holders of the Company 85,632,747 87,033,083
Non-current Liabilities
Interest bearing loans and borrowings 12 24,794,080 27,614,783
Trade and other payables 14 27,862 28,601
Employee benefit liabilities 13 4,211,958 3,537,486
Deferred tax liabilities (net) 16 1,552,767 1,344,779
Provisions 15 298,247 264,235
Total non-current liabilities 30,884,914 32,789,884
Interest bearing loans and borrowings 12 5,094,599 5,925,876
Trade and other payables 14 4,181,265 2,923,856
Employee benefit liabilities 13 1,301,124 1,010,889
Total current liabilities 10,576,988 9,860,621
Total liabilities 41,461,902 42,650,505
Total equity and liabilities 127,094,649 129,683,588

The accompanying notes form an integral part of the financial statements.
On behalf of Board of Directors

Yogendra Kr. Modi Prashant Modi
Executive Chairman Vice Chairman & Managing Director

Jasmeet Singh Chandhok

Chief Financial Officer & Sr. Vice President- Finance & Accounts
Place: Gurugram Place: Gurugram
Date: 9 July 2025 Date: 9 July 2025



Great Eastern Energy Corporation Limited
(All amounts in US dollars unless otherwise stated)

Statement of profit or loss

Revenue from operations
Other income

Employee benefit expenses

Other expenses

Finance income

Finance costs

Depletion, depreciation and amortisation
Exchange fluctuation gain / (loss) (net)

Profit before tax
Income tax expense
Current tax
Income tax for earlier years
Deferred tax (expense)/income
Profit for the year

Profit attributable to:
Equity holders of the Company

Earnings per share
Basic earnings per share
Diluted earnings per share

For the year ended

31 March 31 March
Note No. 2025 2024

27 30,161,699 34,836,124
17 805,078 1,151,543
30,966,777 35,987,667
18 (6,400,875) (7,219,937)
19 (12,316,396) (10,930,647)
20 682,426 462,330
21 (4,650,872) (4,601,789)
4.6,2.3 (f) (6,810,337) (8,220,738)
97,230 (111,529)
(29,398,824) (30,622,310)
1,567,953 5,365,357
16 (245,597) (924,813)
16 - 7,293
16 (309,513) (1,193,917)
1,012,843 3,253,920
1,012,843 3,253,920
22 0.02 0.05
22 0.02 0.05

The accompanying notes form an integral part of the financial statements.

On behalf of Board of Directors

Yogendra Kr. Modi
Executive Chairman

Place: Gurugram
Date: 9 July 2025

Prashant Modi
Vice Chairman & Managing Director

Jasmeet Singh Chandhok
Chief Financial Officer &
Sr. Vice President- Finance & Accounts

Place: Gurugram
Date: 9 July 2025



Great Eastern Energy Corporation Limited
(All amounts in US dollars unless otherwise stated)

Statement of other comprehensive income

For the year ended

31 March 31 March
2025 2024

Profit for the year 1,012,843 3,253,920
Other comprehensive income/ (loss)
(a) items not to be reclassified to statement of profit or
loss in subsequent periods:
Remeasurements gains/ (losses) on defined benefit plan (219,437) (67,953)
Tax on remeasurement gains/ (losses) on defined benefit
plan 63,900 19,788
(b) items to be reclassified to statement of profit or loss
in subsequent periods:
Foreign currency translation adjustment (2,257,642) (1,215,021)
Net other comprehensive income/ (loss) (net of tax): (2,413,179) (1,263,186)
Total comprehensive income/ (loss) for the year, net of tax (1,400,336) 1,990,734
Total comprehensive income/ (loss) attributable to:
Equity holders of the Company (1,400,336) 1,990,734

The accompanying notes form an integral part of the financial statements.

On behalf of Board of Directors

Prashant Modi
Vice Chairman & Managing Director

Yogendra Kr. Modi
Executive Chairman

Jasmeet Singh Chandhok
Chief Financial Officer &
Sr. Vice President- Finance & Accounts

Place: Gurugram
Date: 9 July 2025

Place: Gurugram
Date: 9 July 2025



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

Statement of Changes in Equity

For the year ended 31 March 2025

Balance as at 1 April 2024

Total comprehensive income/ (loss) for the year
Profit for the year

Other comprehensive income/ (loss)

Total comprehensive income/(loss) for the year
Transfer from / (to) retained earnings

Balance as at 31 March 2025

Attributable to equity shareholders of the Company

Issued Securities Retained Foreign Debenture Total
capital premium Earnings currency redemption equity
translation reserve*
reserve

13,306,007 91,006,858 29,076,886  (47,153,826) 797,158 87,033,083
- - 1,012,843 - - 1,012,843
- (155,537) (2,257,642) - (2,413,179)
- - 857,306 (2,257,642) - (1,400,336)
- 797,158 - (797,158) -
13,306,007 91,006,858 30,731,350 (49,411,468) - 85,632,747

*Debenture redemption reserve represents the reserve created for the redemption of debentures. Under the Indian Companies Act, such a reserve

has a restricted usage until the redemption of debentures.

During the year balance lying in Debenture redemption reserve account has been transferred to retained earnings due to full prepayment of its 14%

non-convertible redeemable debentures.

The accompanying notes form an integral part of the financial statements.

On behalf of Board of Directors

Yogendra Kr. Modi Prashant Modi
Executive Chairman Vice Chairman & Managing Director

Jasmeet Singh Chandhok
Chief Financial Officer &

Sr. Vice President- Finance & Accounts

Place: Gurugram Place: Gurugram
Date: 9 July 2025 Date: 9 July 2025



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

Statement of Changes in Equity

For the year ended 31 March 2024

Attributable to equity shareholders of the Company

Issued Securities Retained Foreign Debenture Total
capital premium Earnings currency redemption equity
translation reserve
reserve

Balance as at 1 April 2023 13,306,007 91,006,858 25,733,614  (45,938,805) 934,675 85,042,349
Total comprehensive income/ (loss) for the year
Profit for the year - - 3,253,920 - - 3,253,920
Other comprehensive income/(loss) (48,165) (1,215,021) (1,263,186)
Total comprehensive income/(loss) for the year - - 3,205,755 (1,215,021) - 1,990,734
Transfer from / (to) retained earnings 137,517 (137,517) -
Balance as at 31 March 2024 13,306,007 91,006,858 29,076,886 (47,153,826) 797,158 87,033,083

The accompanying notes form an integral part of the financial statements.

On behalf of Board of Directors

Yogendra Kr. Modi Prashant Modi
Executive Chairman Vice Chairman & Managing Director

Jasmeet Singh Chandhok
Chief Financial Officer &
Sr. Vice President- Finance & Accounts

Place: Gurugram Place: Gurugram
Date: 9 July 2025 Date: 9 July 2025



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

Statement of Cash Flows

For the year ended

Repayment of long term borrowings

(33,812,732)

31 March 31 March
2025 2024
A. Cash flow from operating activities
Profit before tax 1,567,953 5,365,357
Adjustments for:-
Finance cost 4,650,872 4,601,789
Finance income (682,426) (462,330)
Net gain on financial instruments measured at fair value through profit or loss (741,418) (832,982)
Provisions/ liabilities no longer required written back (4,689) (160,384)
Provision for inventory 92,508 -
Unrealised foreign exchange difference (net) (125,261) 113,939
Loss/ (profit) on disposal of property, plant and equipments 3,317 19,921
Depletion, depreciation & amortisation 6,810,337 8,220,738
Changes in:
(Increase) / Decrease in Trade and other receivables (8,587,697) 79,525
(Increase) / Decrease in prepayments 56,709 (50,613)
(Increase) / Decrease in inventories (248,180) 129,725
Increase / (Decrease) in Trade and other payables 1,250,208 2,640,429
Cash generated from operating activities 4,042,233 19,665,114
Income tax refund / (paid) 161,684 (1,066,278)
Net cash from operating activities (A) 4,203,917 18,598,836
. Cash flow from investing activities
Purchase of property, plant and equipments / capital work in progress/
intangible assets (7,667,122) (614,391)
Proceeds from sale of property, plant and equipment 3,039 2,346
Purchases of liquid investments (mutual funds) (31,810,319) (36,198,093)
Proceeds from sale of liquid investments (mutual funds) 38,784,393 36,786,339
Deposits made during the year (6,137,408) (7,006,119)
Deposits matured during the year 8,515,248 2,453,265
Interest received 793,507 157,762
Net cash from investing activities (B) 2,481,338 (4,418,891)
. Cash flow from financing activities
Proceeds from long term borrowings 31,322,691 -
Proceeds from short term borrowings 12,344

(9,048,247)

Repayments of short-term borrowings (1,064,207) -
Interest paid (3,795,859) (4,434,337)
Net cash (used in) financing activities (C) (7,350,107) (13,470,240)
Net decrease in cash and cash equivalents (A+B+C) (664,852) 709,705
Cash and cash equivalents at 1 April 747,691 37,986
Cash and cash equivalents at 31 March (refer note 10) 82,839 747,691




Great Eastern Energy Corporation Limited

(Al amounts in US dollars unless otherwise stated)

Changes in liabilities arising from financing activities

Particulars

As at April 1

Cash flow (net)
Transaction costs impact
Accrued Interest
Exchange difference

As at March 31

Interest bearing loans and borrowings

Long Term Short Term

Long Term Short Term

For the year ended

For the year ended

31 March 2025

31 March 2024

32,448,876 1,091,783 41,740,357 1,094,624
(704,065) (1,064,207) (9,048,247) 12,344
(980,874) 152,900 -

83,707 - 28,695 -
(958,965) (27,576) (424,829) (15,185)
29,888,679 - 32,448,876 1,091,783

The accompanying notes form an integral part of the financial statements.

On behalf of Board of Directors

Yogendra Kr. Modi
Executive Chairman

Place: Gurugram
Date: 9 July 2025

Prashant Modi

Vice Chairman & Managing Director

Jasmeet Singh Chandhok
Chief Financial Officer &

Sr. Vice President- Finance & Accounts

Place: Gurugram
Date: 9 July 2025



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

1. Corporate Information

Great Eastern Energy Corporation Limited ('GEECL' or ‘the Company’) is a Public Limited Company incorporated
in India. Some of GEECL's shares are in the form of Global Depository Receipts (GDR) which were earlier listed
for trading on the London Stock Exchange Plc's Main Market. The listing pursuant to ‘Notice of Intention to Del-
ist from London Stock Exchange’ dated 20th March 2023 has been cancelled and the GDR have become unlisted
securities with effect from close of trading hours on 21st April 2023. The Company, as an initiative beyond its
obligation, to provide ease to holders of its unlisted GDRs, has engaged with J P Jenkins, which provides a well -
established platform for trading of unlisted securities.

The Company was incorporated in 1992 to explore, develop, distribute and market Coal Bed Methane gas or
CBM gas in India. GEECL originally entered into a license agreement in December 1993 with Coal India Limited
(CIL) for exploration and development of CBM over an area of approximately 225 Sq. km (approximately 55,600
acres) in the state of West Bengal (the block).

The Contract for exploration & Production of CBM gas was signed on 31 May 2001 for an area of 210 Sq. km (ap-
proximately 52,000 acres) in Raniganj (South), West Bengal. The Petroleum Exploration License (PEL) was
granted by the Government of West Bengal on 9 November, 2001. The Contract provides for a five year initial
assessment and market development phase, followed by a five year development phase and then a twenty-five
year production phase, extendable with the approval of the Government of India (GOI).

Besides this, the Company was awarded with Mannargudi block located in Tamil Nadu under CBM IV round for
which the Contract for exploration & Production of CBM gas was signed with the Government of India on 29 July
2010. In this regard, two PEL had been granted to the Company on 13 September 2011 and 4 November 2011.
The Environmental Clearance for the block was granted by the Ministry of Environment & Forest, Government
of India on 12 September 2012 (also refer Note 29).

The financial statements of the Company as at and for the year ended 31 March 2025 are available upon
request from the Company’s registered office at M-10, ADDA Industrial Area, Asansol-713305, West Bengal,
India, or at www.geecl.com.

2. Material accounting policies
2.1 Basis of preparation

a. These financial statements have been prepared for overseas investors in accordance with International Fi-
nancial Reporting Standards (IFRSs) as issued by the International Accounting Standards Board (‘IASB’).

The financial statements have been prepared on a historical cost basis, except for certain financial assets
and liabilities measured at fair value (refer accounting policy regarding financial instruments).

b. Items included in the financial statements of the Company are measured using the currency of the primary
economic environment in which the entity operates (‘the functional currency’). The functional currency of the
Company is Indian Rupees (“Rs.” or “INR”). The financial statements are presented in US Dollar (US $), which is
the Company's presentation currency, which the Company considers most appropriate for its investors being an
overseas unlisted Company.

c. The financial statements provide comparative information in respect of the previous period. In addition, the
Company presents an additional statement of financial position at the beginning of the earliest period

8



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

presented when there is a retrospective application of an accounting policy, a retrospective restatement, or
a reclassification of material items in financial statement.

d. The financial statements of the Company for the year ended 31 March 2025 have been prepared on a going
concern basis.

e. The Company does not have any subsidiary and accordingly, does not require any consolidated financial
statements. Since the Company does not have any investments in associates and joint ventures also, hence
these financial statements are standalone financial statements.

The financial statements have been authorized for issue by the Board of Directors in their meeting held on
July 9, 2025.

2.2 Use of estimates and judgments

Use of estimates

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom be equal to the related actual results. The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are
discussed in the paragraphs that follow.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected.

(i) Gas reserves

Reserves are those quantities of hydrocarbons anticipated to be commercially recoverable by application of
development projects to known accumulations from a given date onwards under defined conditions. Reserves must
further satisfy four criteria: they must be discovered, recoverable, commercial and remaining (as of the evaluation
date) based on the development projects applied. Reserves are further categorized in accordance with the level of
certainty associated with the estimates and may be sub-classified based on project maturity and/or characterized by
development and production status.

The reserves are estimated annually by the management based on internal best estimates or independent expert’s
evaluation, as considered appropriate.

Annual adjustments in reserves include changes in estimates, volume of produced gas as well as fresh discoveries
made during the year. A reduction in the reserves would result in increased rate of depletion charge.

Refer note 2.3 (f) for the Company’s policy in this regard.
(ii)) Recoverability of deferred tax and other income tax assets

The Company has carry forward unabsorbed depreciation and Minimum Alternate Tax (MAT) credit that are available
for offset against future taxable profit. Deferred tax assets are recognised only to the extent that it is probable that
taxable profit will be available against which the unused tax losses or tax credits can be utilized. This involves an as-
sessment of when those assets are likely to reverse, and a judgement as to whether or not there will be sufficient
taxable profits available to offset the assets. This requires assumptions regarding future profitability, which is inher-
ently uncertain. To the extent assumptions regarding future profitability change, there can be an increase or decrease
in the amounts recognised in respect of deferred tax assets and consequential impact in the statement of profit or
loss. The details of deferred tax assets are set out in note 16.

9



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

(iii) Useful life and Impairment

The management reviews the useful lives of the assets at the end of each year. The estimated useful lives are esti-
mated by the management based on technical estimates. Uncertainties in these estimates relate to technical obsoles-
cence and physical wear and tear that may change the useful life.

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which
is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal calculation
is based on available data from binding sales transactions, conducted at arm’s length, for similar assets or observable
market prices less incremental costs for disposing of the asset. The value in use calculation is based on a DCF model.
The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-
inflows and the growth rate used for extrapolation purposes.

(iv) Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using ac-
tuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual develop-
ments in the future. These include the determination of the discount rate, future salary increases and mortality rates.
Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensi-
tive to changes in these assumptions. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans op-
erated in India, the management considers the interest rates of government bonds where remaining maturity of such
bond correspond to expected term of defined benefit obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at inter-
val in response to demographic changes. Future salary increases and gratuity increases are based on expected future
inflation rates.

Further details about gratuity obligations are given in Note 13.

(v) Defined contribution plans (superannuation)

The cost of the defined contribution Superannuation plan and the present value of the superannuation obliga-
tion are determined using actuarial valuations. An actuarial valuation involves making various assumptions that
may differ from actual developments in the future. These include the determination of the discount rate, fu-
ture salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term
nature, a defined contribution obligation is highly sensitive to changes in these assumptions. All assumptions
are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for
plans operated in India, the management considers the interest rates of government bonds where remaining
maturity of such bond correspond to expected term of defined contribution obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at

interval in response to demographic changes. Future salary increases are based on expected future inflation
rates.

10



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

2.3 Summary of material accounting policies

Except as described in note 2.4 below, the accounting policies set out below have been applied consistently to all
the years presented in these financial statements.

a) Current versus non-current classification

The Company presents assets and liabilities in the statement of financial position based on current/non-current
classification. An asset is current when it is:

e Expected to be realised or intended to be sold or consumed in the normal operating cycle.

¢ Held primarily for the purpose of trading.

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

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

All other assets are classified as non-current.
A liability is current when:

e It is expected to be settled in the normal operating cycle

e It is held primarily for the purpose of trading

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

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

The company classifies all other liabilities as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and
cash equivalents. The Company has identified 12 months as its operating cycle.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
b) Fair value measurement

The Company measures financial instruments such as liquid Investments at fair value at each balance sheet
date. Fair-value related disclosures for financial instruments and non-financial assets that are measured at fair
value or where fair values are disclosed are summarised in note 3.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either:

« In the principal market for the asset or liability; or
« In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market is accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use

when pricing the asset or liability, assuming that market participants act in their economic best interest.
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant
that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

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

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

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

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as
explained above.

c) Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to
the customer at an amount that reflects the consideration to which the Company expects to be entitled in ex-
change for those goods or services. The Company satisfies a performance obligation by transferring control of a
promised good or service to a customer. The Company is the principal in its revenue arrangements because it
controls the goods or services before transferring them to the customer. The transfer of control of Coal Bed Me-
thane (‘CBM’) coincides with title passing to the customer and the customer taking physical possession.

Revenue is measured at the fair value of the consideration received or receivable. Amount disclosed as revenue
are net of trade allowances, rebates. Amounts collected on behalf of third parties such as sales tax and value
added tax (VAT) are excluded from revenue.

The Company does not expect to have any contracts where the period between the transfer of the promised
goods or services to the customer and payment by the customer exceeds one year. Performance obligations in
respect of advance from customers (contract liabilities) expected to be materialize within one year.

Income from minimum guarantee offtake is recognised on accrual basis as per contractual arrangements with
customers.

12



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

Contract balances
Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If
the Company performs by transferring goods or services to a customer before the customer pays consideration
or before payment is due, a contract asset is recognised for the earned consideration when that right is condi-
tional on Company's future performance. Contract assets are subject to impairment assessment. Refer to ac-
counting policies on impairment of financial assets in Financial instruments - initial recognition and subsequent
measurement.

Trade receivables

A receivable is recognised if an amount of consideration that is unconditional is due from the customer (i.e.,
only the passage of time is required before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has re-
ceived consideration (or an amount of consideration is due) from the customer. If a customer pays considera-
tion before the Company transfers goods or services to the customer, a contract liability is recognised when the
payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue
when the Company performs under the contract.

Interest Income

Interest income is recognized on an effective interest basis. Interest income is included under the head
“Finance income” in the statement of profit or loss.

d) Taxes
Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted at the reporting date in the countries where the Company operates and generates taxable
income.

Current income tax relating to items recognised directly in equity or in Statement of Other comprehensive in-
come (“OCI”) is recognised in equity or in OCI, respectively and not in the statement of profit or loss. Manage-
ment periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and considers whether it is probable that a taxation authority will ac-
cept an uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax
treatment by using either most likely method or expected value method, depending on which method predicts
better resolution of the treatment.

Current income tax assets and liabilities are offset if a legally enforceable right exists to set off these and in-
tends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
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Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences except, when the deferred tax liabil-
ity arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business com-
bination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax
credits and any unused tax losses except when the deferred tax asset relating to the deductible temporary differ-
ence arises from the initial recognition of an asset or liability in a transaction that is not a business combination
and at the time of the transaction, affects neither the accounting profit nor taxable profit or loss. Deferred tax
assets are recognised to the extent that it is probable that taxable profit will be available against which the de-
ductible temporary differences, and the carry forward of unused tax credits can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to
be utilised. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognised to the
extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substan-
tively enacted at the reporting date.

Deferred tax relating to items recognised outside statement of profit or loss is recognised outside statement of
profit or loss. Deferred tax items are recognised in correlation to the underlying transaction either in OCI or di-
rectly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation authority.

Minimum alternate tax (MAT)

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit or loss as current tax for the
year. The deferred tax asset is recognised for MAT credit available only to the extent that it is probable that the
concerned company will pay normal income tax during the specified period, i.e., the period for which MAT credit
is allowed to be carried forward. In the year in which the company recognizes MAT credit as an asset, it is created
by way of credit to the statement of profit or loss and shown as part of deferred tax asset. The company reviews
the “MAT credit entitlement” asset at each reporting date and writes down the asset to the extent that it is no
longer probable that it will pay normal tax during the specified period.”
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e) Foreign currencies
The Company’s financial statement are presented in US Dollar (US $) and the functional currency is Indian Rupees.
Transactions and balances

Transactions in foreign currencies are initially recorded by the Company in Indian rupees by applying the exchange
rate prevailing at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot
rates of exchange at the reporting date.

Differences arising on settlement or translation of monetary items are recognised in statement of profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss
arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the
gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or
loss is recognised in statement of profit or loss or other comprehensive income are also recognised in statement of
profit or loss or other comprehensive income, respectively).

For the purpose of conversion from the functional currency to the presentation currency, the assets and liabilities, for
each statement of financial position presented, are translated at the closing rate at the date of that statement of fi-
nancial position. Income and expense for each statement of profit or loss presented are converted using a rate
approximately the rate on the date of transaction or average rate and all resulting exchange differences are recog-
nized as a separate component of equity viz, foreign currency translation reserve.

f) Property, plant and equipment

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment
losses, if any. The cost comprises purchase price, borrowing costs if capitalization criteria are met and directly
attributable cost of bringing the asset to its working condition for the intended use. Any trade discounts and
rebates are deducted in arriving at the purchase price. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria
for a provision are met. Refer to significant accounting judgement, estimate and assumption (Note 2.2) and
provisions (Note 2.3 (n)) for further information about the recognised decommissioning provision.

If significant parts of an item of property, plant and equipment have different useful lives, they are accounted for
as separate items (major components) of property, plant and equipment.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with them will flow to the Company and the cost of
the item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs
and maintenance expenditures are charged to the statement of profit or loss during the financial year in which they
are incurred. When any major inspection is performed, its cost is recognized in the carrying amount of the plant
and equipment as a replacement if the recognition criteria are satisfied and the carrying value of past such inspec-
tion costs are charged off in the statement of profit or loss.

Capital work in progress/ intangible assets under development (including exploration and evaluation assets)
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The following costs with respect to oil and gas extraction activities, are treated as capital work-in-
progress/intangible assets under development when incurred:

i. All acquisition costs;
ii. All exploration costs; and
iii. All development costs.

All the costs other than the above are charged as expense when incurred.
Depletion, depreciation and amortisation

Depreciation (other than Gas producing properties) on property, plant and equipment is calculated on a straight-
line basis using the rates arrived at based on the useful lives estimated by the management. The identified compo-
nents are depreciated over their useful lives; the remaining asset is depreciated over the life of the principal asset.
The Company, based on technical estimates, has assessed the useful life of its property, plant and equipment’s as
follows:-

Useful lives estimated by the management (years)

Office Equipment’s 5
Vehicles 8
Buildings 30-60
Furniture & Fixture 10
Pipeline 30
Plant & Machinery

-Cranes 8
-Desktops, laptops, etc. 3
-Servers and networks 6
-Drilling Equipment’s 8
-Compressors/Cascades/Others 15
-Gas Gathering Station 25
-Drilling Rigs 30
-Electric Installations 10

The Company has reassessed the economic useful life of all these assets excepts for Buildings and has restricted the
same to the technical useful life or up to the end of the license period i.e. September 3, 2038, whichever is earlier.
However, building constructed on freehold land continues to be depreciated over its technically assessed useful
life. Freehold land is stated at cost net of accumulated impairment losses and is not depreciated.

Gas producing properties is depleted according to the ‘Unit of Production’ method by reference to the ratio of
production in the year to the related proved developed reserves.

Proved developed reserves are estimated by the management based on internal best estimates or independent
expert’s evaluation as considered appropriate using the Petroleum Resource Management system method. These
estimates are reviewed at least annually.
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An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the statement of profit or loss when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at
each financial year end and adjusted prospectively, if appropriate.

g) Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets
acquired in a business combination is their fair value at the date of acquisition. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses.
Internally generated intangibles, excluding Capitalised development costs, are not Capitalised and the related
expenditure is reflected in statement of profit or loss in the period in which the expenditure is incurred. The
useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each
reporting period. Changes in the expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets
with finite lives is recognised in the statement of profit or loss.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the
net disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit or loss
when the asset is derecognised.

A summary of the policies applied to the Company's intangible assets is as follows:

- Gas exploration rights are capitalized at historical costs.

- Computer software-costs associated with identifiable and unique software products controlled by the Company
having probable economic benefits exceeding the costs beyond one year are recognized as intangible assets. These
costs are amortized using the straight line method over their useful lives.

Particulars Gas exploration rights and Other In- Computer software
tangible Assets

Useful lives Finite Finite
Amortisation method| Amortized on a straight line basis Amortized on a straight line basis over
used over the period of 25 years the period of 5 years
Internally generated or| Acquired Acquired
acquired

h) Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.
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Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.

Right-of-use assets

The company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underly-
ing asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
accumulated impairment losses. The cost of right-of-use assets includes the amount of lease liabilities recog-
nised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease
term and the estimated useful lives of the assets, as follows:

o Leasehold land 25 to 99 years

The depreciation charge is recognized in the statement of Profit or loss. Right-of-use assets are assessed for im-
pairment as per the accounting policy for impairment of non-financial assets (Note 2.3 (k)).

Lease liabilities

At the commencement date of the lease, the company recognises lease liabilities measured at the present value
of lease payments to be made over the lease term. The lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index
or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be exercised by the Company and payments of penalties
for terminating the lease, if the lease term reflects the Group exercising the option to terminate. Variable lease
payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to pro-
duce inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the com-
mencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modifi-
cation, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting
from a change in an index or rate used to determine such lease payments) or a change in the assessment of an
option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that
have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It
also applies the lease of low-value assets recognition exemption to leases of office equipment that are
considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised
as expense on a straight-line basis over the lease term.

i)  Government grants

Government grants are recognized at their fair value where there is reasonable assurance that the grant will be
received and all the conditions attached to it will be complied with. When the grant relates to an expense item, it is
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recognized as income over the period necessary to match the grant on a systematic basis to the costs that it is
intended to compensate. Government grants relating to the purchase of property, plant and equipment are
adjusted against the carrying amount of the related asset.

j) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

A. Financial assets
(i) Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through
other comprehensive income (OCl), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables that do
not contain a significant financing component or for which the Company has applied the practical expedient, the Com-
pany initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through
profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which
the Company has applied the practical expedient are measured at the transaction price.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCl, it needs to give
rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level. Financial assets with cash flows that
are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the Company
commits to purchase or sell the asset.

(ii)) Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

Financial assets at amortised cost (debt instruments)

A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows; and
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and in-
terest on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the Effective inter-
est (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees

or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the statement of prof-
it or loss. The losses arising from impairment are recognised in the statement of profit or loss.
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Financial assets at fair value through OCI (debt instruments)

A ‘debt instrument’ is classified as at the fair value through other comprehensive income (FVTOCI) if both of the follow-
ing criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets; and
b) The asset’s contractual cash flows represent solely payments of principal and interest.

Debt instruments included within FVTOCI category are measured initially as well as at each reporting date at fair value.
Fair value movements are recognised in OCIl. However, the Company recognises interest income, impairment losses and
reversals and foreign exchange gain or loss in the statement of profit or loss. On derecognition of the asset, cumulative
gain or loss previously recognised in OCI is reclassified from the equity to statement of profit or loss. Interest earned
whilst holding FVTOCI debt instrument is reported as interest income using the EIR method. The Company does not have
any debt instrument as at FVTOCI.

Financial assets at fair value through profit or loss (debt instruments)

Fair value through profit or loss (FVTPL) is a residual category for debt instruments. Any debt instrument, which does
not meet the criteria for categorisation as at amortised cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortised cost or FVTOCI
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recog-
nition inconsistency (referred to as ‘accounting mismatch’). The Company has not designated any debt instrument as at
FVTPL.

Debt instruments included within FVTPL category are measured at fair value with all changes recognised in the state-
ment of profit or loss.

Equity investments

All equity investments in scope of IFRS 9 are measured at fair value. Equity instruments which are held for trading and
contingent consideration recognised by an acquirer in a business combination to which IFRS 3 applies are classified as at
fair value through profit or loss. For all other equity instruments, the Company may make an irrevocable election to
present in other comprehensive income subsequent changes in the fair value. The Company makes such election on an
instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, ex-
cluding dividends, are recognised in the OCI. There is no recycling of the amounts from OCI to statement of profit or
loss, even on sale of investment. However, the Company may transfer the cumulative gain or loss within equity. Divi-
dends are recognized as other income in the statement of profit or loss when the right of payment has been estab-
lished, except when the Company benefits from such proceeds as a recovery of part of the cost of the financial asset, in
which case, such gains are recorded in OCI. Equity instruments designated at fair value through OCI are not subject to
impairment assessment.

Equity instruments included within FVTPL category are measured at fair value with all changes recognised in the
statement of profit or loss.
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(iii) Impairment of financial assets

The Company assesses on a forward-looking basis the Expected Credit Losses (“ECL”) associated with its assets
carried at amortised cost and Fair value through comprehensive income (“FVTOCI”) debt instruments. The im-
pairment methodology applied depends on whether there has been a significant increase in credit risk. Also refer
note 3.

For trade receivables only, the Company applies the simplified approach permitted by IFRS 9 Financial Instru-
ments, which requires expected lifetime losses to be recognized from initial recognition of the receivables.

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

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the
original effective interest rate (EIR). The expected cash flows will include cash flows from the sale of collateral
held or other credit enhancements that are integral to the contractual terms.

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfo-
lio of its trade receivables. The provision matrix is based on its historically observed default rates over the ex-
pected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the
historical observed default rates are updated and changes in the forward-looking estimates are analyzed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as expense / income in
the statement of profit or loss. This amount is reflected under the head ‘other expenses’ in the statement of
profit or loss. The statement of financial position presentation for various financial instruments is described be-
low:

 Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables:

ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the statement
of financial position. The allowance reduces the net carrying amount. Until the asset meets write-off criteria,
the Company does not reduce impairment allowance from the gross carrying amount.

» Debt instruments measured at FVTOCI:

Since financial assets are already reflected at fair value, impairment allowance is not further reduced from its
value. Rather, ECL amount is presented as ‘accumulated impairment amount’ in the statement of Other
Comprehensive income

(iv) Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of similar financial assets) is derecog-
nised when:

» The rights to receive cash flows from the asset have expired, or

» The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and
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either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company
has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred con-
trol of the asset.

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

B. Financial liabilities
(i) Initial recognition and measurement

The Company’s financial liabilities consists of trade and other payables and loans and borrowings, which are rec-
ognized on the trade date when the Company becomes a party to the contractual provisions of the instrument.
These are initially measured at fair value less any attributable transaction costs. Subsequent to initial measure-
ment, trade and other payables and borrowings are measured at amortised cost using the effective interest rate
(EIR) method and derivative financial instruments (not designated as hedges) are measured at fair value through
statement of profit or loss.

(@) Trade and other payables

Trade and other payables represent unpaid liabilities for goods and services provided to the Company prior to the
end of financial year and are presented as current liabilities unless payment is not due within 12 months after
the reporting period. These are recognized initially at their fair value and subsequently measured at amortised
cost using the effective interest method.

(b) Loans and Borrowings

Loans and Borrowings are initially recognized at fair value, net of transaction costs incurred and are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognized in the statement of profit or loss over the period of the borrowings using the effective in-
terest method. Fees paid on the establishment of loan facilities are recognized as transaction costs of the loan to
the extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred
until the draw down occurs. To the extent there is no evidence that it is probable that some or all of the facility
will be drawn down, the fee is considered as a prepayment and amortised over the period of the facility to which
it relates.

Loans and Borrowings are removed from the statement of financial position when the obligation specified in the
contract is discharged, cancelled or expired. The difference between the carrying amount of a financial liability
that has been extinguished or transferred to another party and the consideration paid, including any non-cash as-
sets transferred or liabilities assumed, is recognized in the statement of profit or loss as other gains/(losses).

Loans and Borrowings are classified as current liabilities unless the Company has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting period.
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The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled or
expire.

Borrowing costs

Borrowing cost includes interest expense as per effective interest rate (EIR) and exchange differences arising
from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of
the respective asset. All other borrowing costs are expensed in the period they occur.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalization.

EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of
the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial as-
set or to the amortised cost of a financial liability. When calculating the effective interest rate, the Company es-
timates the expected cash flows by considering all the contractual terms of the financial instrument (for exam-
ple: prepayment, extension, call and similar options) but does not consider the expected credit losses.

(c) Financial liabilities at fair value through statement of statement of profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial li-
abilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classi-
fied as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also
includes derivative financial instruments entered into by the Company that are not designated as hedging instru-
ments in hedge relationships as defined by IFRS 9. Separated embedded derivatives are also classified as held for
trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognized in the statement of profit or loss.
(ii) Derecognition of financial liabilities

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective car-
rying amounts is recognized in the statement of profit or loss.

C. Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recog-
nition, no reclassification is made for financial assets which are equity instruments and financial liabilities. For
financial assets which are debt instruments, a reclassification is made only if there is a change in the business
model for managing those assets. Changes to the business model are expected to be infrequent. The Company’s
senior management determines change in the business model as a result of external or internal changes which
are significant to the Company’s operations. Such changes are evident to external parties. A change in the busi-
ness model occurs when the Company either begins or ceases to perform an activity that is significant to its op-
erations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the reclas-
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sification date which is the first day of the immediately next reporting period following the change in business
model. The Company does not restate any previously recognized gains, losses (including impairment gains or
losses) or interest.

D. Offsetting of financial assets and financial liabilities

Financial assets and liabilities are offset and the net amount is reported in the statement of financial position
where there is a legally enforceable right to offset the recognized amounts and there is an intention to settle on
a net basis or realize the asset and settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of business and in the event of de-
fault, insolvency or bankruptcy of the Company or the counterparty.

k) Impairment of non- financial assets

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

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used.

The Company bases its impairment calculation on detailed budgets and forecast calculation. These budgets and
forecast calculations generally cover a period of five years. A long-term growth rate is calculated and applied to
project future cash flows after the fifth year.

Impairment losses of operations are recognised in the statement of profit or loss.

For tangible/intangible assets, an assessment is made at each reporting date to determine whether there is an
indication that previously recognised impairment losses no longer exist or have decreased. If such indication ex-
ists, the Company estimates the asset’s recoverable amount. A previously recognised impairment loss is reversed
only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the
last impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not ex-
ceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreci-
ation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the
statement of profit or loss.

[) Cash and cash equivalents

Cash and cash equivalent in the statement of financial position comprise cash at banks and on hand and short-
term deposits with an original maturity of three months or less, that are readily convertible to a known amount
of cash and subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term depos-
its, as defined above.
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m) Employee benefit
Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions
into fund maintained by the Government of India and will have no legal or constructive obligation to pay further
amounts. Obligations for contributions to defined contribution plans are recognised as an employee benefit
expense in statement of profit or loss in the periods during which services are rendered by employees. Prepaid
contributions are recognised as an asset to the extent that a cash refund or a reduction in future payments is
available.

State administered provident fund

Under Indian law, employees are entitled to receive benefits under the Provident Fund, which is a defined
contribution plan. Both the employee and the employer make monthly contributions to the plan at a
pre-determined rate (currently 12%) of the employee’s basic salary to a government recognised provident fund.
The Company has no further payment obligations once the contributions have been paid. The contributions are
recognized as employee benefit expense when they accrue, i.e. when the services are rendered by the
employees. Upon retirement or separation, an employee becomes entitled for this lump sum benefit, which is
paid directly to the concerned employee by the fund.

Superannuation

The superannuation (pension) plan for the Company is a defined contribution plan for certain level of manage-
ment where monthly contribution at the rate of 15% of salary is payable. These contributions will accumulate at
the prevailing rate of interest. At the time of retirement, termination or separation of employees, accumulated
contribution will be utilised to buy pension annuity from an Insurance Company.

Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Company’s
net obligation in respect of defined benefit plans is calculated by estimating the amount of future benefit that
employees have earned in return for their service in the current and prior periods. The benefit is discounted to
determine its present value and reduced by the fair value of plan assets, if any. The discount rate is based on the
prevailing market yields of Indian government securities as at the reporting date that have maturity dates
approximating the terms of the Company’s obligations and that are denominated in the same currency in which
the benefits are expected to be paid.

The calculation is performed annually by an actuary using the projected unit credit method. When the
calculation results in a benefit to the Company, the recognised asset is limited to the present value of economic
benefits available in the form of any future refunds from the plan or reductions in future contributions to the
plan. An economic benefit is available to the Company if it is realisable during the life of the plan, or on
settlement of the plan liabilities.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan
assets (excluding interest) and the effect of the assets ceiling (if any, excluding interest), are recognized
immediately in the Other comprehensive income. The Company determines the net interest expense (income)
on the net defined benefit liability (asset) for the period by applying the discount rate used to measure the
defined benefit obligation at the beginning of the annual period to the then-net defined benefit liability (asset),
taking into account any changes in the net defined benefit liability (asset) during the period as a result of
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contributions and benefit payments. Net interest expense and other expenses related to defined benefit plans
are recognised in profit or loss.

When the benefits of a plan are improved, the portion of the increased benefit relating to past service by em-
ployees is recognised as expense immediately in the statement of profit or loss.

Other long term employee benefits
Benefits under the Company’s compensated absences constitute other long-term employee benefits.

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit that
employees have earned in return for their service in the current and prior periods. That benefit is discounted to
determine its present value, and the fair value of any related assets is deducted. The discount rate is based on
the prevailing market yields of Indian government securities as at the reporting date that have maturity dates
approximating the terms of the Company’s obligations. The calculation is performed by an independent actuary
using the projected unit credit method. Any actuarial gains or losses are recognised in the statement profit or
loss in the period in which they arise.

The Company presents the leave as a current liability in the statement of financial position, to the extent it does
not have an unconditional right to defer its settlement for 12 months after the reporting date. Where Company
has the unconditional legal and contractual right to defer the settlement for a period beyond 12 months, the
same is presented as non-current liability.

Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related
service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus if the Company has a
present legal or constructive obligation to pay this amount as a result of past service provided by the employee
and the obligation can be estimated reliably.

n) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. When the Company expects
some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is rec-
ognized as a separate asset, but only when the reimbursement is virtually certain. The expense relating to a pro-
vision is presented in the statement of profit or loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost. Provisions are reviewed by the management
at each reporting date and adjusted to reflect the current best estimates.

Decommissioning/Site restoration liability

The Company records a provision for decommissioning/ site restoration costs of facility for the extraction of gas.
The initial costs are provided for at the present value of expected costs to settle the obligation using estimated
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cash flows and are recognised as part of the cost of the relevant asset. The cash flows are discounted at a cur-
rent pre-tax rate that reflects the risks specific to these liabilities. The unwinding of the discount is expensed as
incurred and recognised in the statement of profit or loss as a finance cost. The estimated future costs are re-
viewed annually and adjusted as appropriate. Changes in the estimated future costs, or in the discount rate
applied, are added to or deducted from the cost of the asset.

o) Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by
the occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or
a present obligation that is not recognized because it is not probable that an outflow of resources will be
required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a
liability that cannot be recognized because it cannot be measured reliably. The Company does not recognize a
contingent liability but discloses its existence in the financial statements. Refer note 23.

p) Exploration and evaluation expenditure

Exploration and evaluation cost are related to each exploration license (‘block’ or ‘production sharing contract’
or ‘permit’) are initially Capitalised within ‘intangible under development’. Such exploration and evaluation cost
may include costs of license acquisition, technical services and studies, seismic acquisition, exploration drilling
testing, directly attributable overhead and administrative expenses, including remuneration of personnel and
supervisory management, and the projected cost of retiring the assets (if any), but do not include general
prospecting or evaluation cost incurred prior to having obtained the legal rights to explore an area, which are
expensed directly to the statement of profit or loss as they are incurred.

q) Earnings per share

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is calcu-
lated by dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted average
number of ordinary shares outstanding during the year. For the purpose of calculating diluted earnings per share,
the net profit or loss for the period attributable to equity shareholders of the Company and the weighted average

number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity
shares.

2.4 Changes in accounting policies and disclosures

The Company applied for the first-time certain standards and amendments, which are effective for annual peri-
ods beginning 1 April 2024 (unless otherwise stated) but do not have an impact on the financial statements of

the Company. The Company has not early adopted any other standard, interpretation or amendment that has
been issued but is not yet effective.
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2.5 Recent accounting pronouncements

New and revised IFRS Standards in issue but not yet effective:

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of
issuance of the Company’s financial statements are disclosed below. The Company intends to adopt these new
and amended standards and interpretations, if applicable, when they become effective.

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Lack of Exchangeability

Rates

Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Amendments to the Classification and
Instruments: Disclosures Measurement of Financial Instruments
Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial In- Contracts Referencing Nature-
struments: Disclosures dependent Electricity

Presentation and Disclosures in Finan-

IFRS 18 Presentation and Disclosures in Financial Statements .
cial Statements

IAS 21 - The Effects of Changes in Foreign Exchange Rates

On August 15, 2023, IASB has issued amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates,
Lack of Exchangeability that will require companies to provide more useful information in their financial
statements when a currency cannot be exchanged into another currency. These amendments specify when a
currency is exchangeable into another currency and when it is not and specify how an entity determines the
exchange rate to apply when a currency is not exchangeable.

The effective date for adoption of this amendment is annual periods beginning on or after January 1, 2025,
although early adoption is permitted. The Company does not expect this amendment to have any significant
impact in its financial statements.

Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures

On May 30, 2024, IASB has issued amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments:
Disclosures, which clarifies the classification of financial assets with environmental, social and corporate gov-
ernance (ESG) and similar features, derecognition of financial liability settled through electronic payment sys-
tems and also introduces additional disclosure requirements to enhance transparency for investors regarding in-
vestments in equity instruments designated at fair value through other comprehensive income and financial in-
struments with contingent features.

The effective date for adoption of this amendment is annual reporting periods beginning on or after January 1,
2026, although early adoption is permitted. The Company will evaluate the standard and implement it accord-

ingly.

In December 2024, the IASB issued targeted amendments to help companies better report the financial effects
of nature dependent electricity contracts, which are often structured as power purchase agreements (PPAs).
The amount of electricity generated under these contracts can vary based on uncontrollable factors such as
weather conditions. Current accounting requirements may not adequately capture how these contracts affect a
company’s performance. The amendments include: clarifying the application of the ‘own-use’ requirements;
permitting hedge accounting if these contracts are used as hedging instruments; and adding new disclosure re-
quirements to enable investors to understand the effect of these contracts on a company’s financial perfor-
mance and cash flows. The Group does not expect this amendment to have any significant impact in its finan-
cial statements.

The effective date for adoption of this amendments is annual reporting periods beginning on or after January 1,
2026, although early adoption is permitted. The Company will evaluate the standard and implement it accord-

ingly.
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IFRS 18 - Presentation and Disclosures in Financial Statements

On April 9, 2024, IASB has issued IFRS 18 - Presentation and Disclosures in Financial Statements that will replace
IAS 1 Presentation of Financial Statements from its effective date. IFRS 18 introduces new requirements for in-
formation presented in the primary financial statements and disclosed in the notes. The new requirements are
focused on the statement of profit or loss. IFRS 18 introduces three categories for income and expenses, that
is, operating, investing and financing to improve the structure of the income statement.

IFRS 18 is effective for annual reporting periods beginning on or after 1 January 2027, although early adoption
is permitted. The Company will evaluate the standard and implement it accordingly

3 Financial risk management
Overview

The Company’s activities expose it to a variety of financial risks that arise as a result of its exploration, develop-
ment and production of CBM gas and also financing activities. These are as under:

a) Market risk

b) Credit risk

¢) Liquidity risk

d) Operational risk

Risk management framework

This note presents information about the Company’s exposure to each of the above risks, the Company’s objec-
tives; policies; and processes for measuring and managing such risks, and the Company’s management of capital.
Further, quantitative disclosures are included through these financial statements, wherever considered appropri-
ate.

The Board of directors has overall responsibility for the establishment and oversight of the Company’s risk man-
agement framework. The Board has established the Risk Management Committee, which is merged into Finance
Committee. The Finance Committee (hitherto Risk Management Committee) is responsible for developing and
monitoring the Company’s risk management policies. The Committee reports regularly to the Board of Directors
on its activities.

The Company has a risk management policy to identify, analyse and address each type of identified risks faced by
the Company.

The Board of Directors is also responsible for reviewing and updating the risk profile, monitoring the effective-
ness of the risk management framework and reviewing the implementation of the risk management policy and
framework.

The purpose of the Finance Committee is to assist the Board in fulfilling its corporate governance in overseeing
the responsibilities with regard to the identification, evaluation and mitigation of operational, strategic and ex-
ternal environment risks.

The Committee has overall responsibility for monitoring and approving the risk policies and associated practices
of the Company. The Finance Committee is also responsible for reviewing and approving risk disclosure state-
ments in any public documents or disclosures.
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The Board of Directors approves the Risk Management Policy and associated frameworks, processes and practices
of the Company. There are periodic reviews to update the policy by the Board of Directors on its own, or as rec-
ommended by the Finance Committee.

The Board reviews the performance of the Finance Committee annually.

The Board of Directors oversees management’s establishment and execution of the Company’s risk management
framework. The Company’s Risk management policies are to identify and analyse the risks faced by the Compa-
ny, to set appropriate risk controls, and to monitor risks and adherence to market conditions and the Company’s
activities.

The Company has established policies covering all the financial risks, namely market risk, credit risk and liquidity
risk.

Material accounting policies

Details of the material accounting policies and methods adopted, including the criteria for recognition, the basis
of measurement and the basis on which income and expenses are recognised, in respect of each class of financial
assets and financial liabilities are disclosed in notes 2 to the financial statements.

a) Market risk

Market risk is the risk that arises from changes in market prices, such as commodity prices, foreign exchange
rates, interest rates and equity prices and will affect the Company’s income or the value of its holdings of
financial instruments. The objective of market risk management is to manage and control market risk exposures
within acceptable parameters, while optimising the return.

The Company is exposed to interest rate risk that arises mainly from debt. The Company is exposed to interest
rate risk because the fair value of fixed rate borrowings and the cash flows associated with floating rate
borrowings fluctuate with changes in interest rates.

The Company is exposed to market risk with respect to change in foreign exchange rates.

i) Currency risk:

The Company’s exposure to foreign currency risk arises from foreign-currency denominated liabilities on account of

purchase of services and materials from foreign contractors and suppliers and foreign currency denominated
borrowings. The Company does not hold any financial assets denominated in any currency other than Rs.
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The Company’s exposure to foreign currency risk was based on the following amounts as at the reporting dates
(in equivalent US dollars):

As at 31 March 2025
Financial liabilities usD Euro GBP
Trade and other payables 127,632 - 5,583
Interest bearing loans and borrowings

127,632 - 5,583

As at 31 March 2024

Financial liabilities usD Euro GBP

Trade and other payables 27,417 - 2,592

Interest bearing loans and borrowings - 12,376,648 -
27,417 12,376,648 2,592

The following were the exchange rates against USD and EURO during the year:

Average rate for the year Reporting date spot rate as at

ended 31 March 31 March
2025 2024 2025 2024
USD/Rs. 84.57 82.79 85.58 83.37
EUR/Rs. 90.76 89.80 92.32 90.22
GBP/Rs. 107.89 104.07 110.74 105.29

Sensitivity analysis

A strengthening / weakening of the USD, Euro and GBP, as indicated below, against the Rs. as at 31 March 2025
and 31 March 2024 would have (decreased) / increased the profit after tax (using the tax rate applicable for the
current year) by the amounts shown below (without considering any consequential impact). This analysis is based
on foreign currency exchange rate variances that the Company considered to be reasonably possible at the end of
the reporting period. The analysis assumes that all other variables remain constant.

For the year ended 31 March

2025 2024
5 percent strengthening of USD against Rs. (4,523) (972)
5 percent strengthening of EURO against Rs. - (474,668)
5 percent strengthening of GBP against Rs. (256) (116)
5 percent weakening of USD against Rs. 4,523 972
5 percent weakening of EURO against Rs. - 474,668
5 percent weakening of GBP against Rs. 256 116

Any change in the exchange rate of Rs. against currencies other than USD, Euro and GBP is not expected to have
material impact on the Company’s profit or loss.
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ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Company's exposure to the risk of changes in market interest rates relates
primarily to the Company's long-term borrowings obligations with floating interest rates. All the financial assets
and financial liabilities of the Company are either interest-free or at a fixed rate of interest except for borrowings
at various floating rates linked to prime lending rates of respective banks. The carrying value of borrowings with
floating interest rates as at 31 March 2025 is USD 29,888,679 (31 March 2024: 27,433,743). Accordingly, the Com-
pany is exposed to cash flows interest rate risk on its loans.

The Company analyses its interest rate exposure regularly. Various scenarios are analysed taking into consideration
such as refinancing, alternative financing, etc., based on these scenarios, the Company calculates the impact on
profit or loss of a defined interest rate shift.

Fair value sensitivity analysis for fixed rate instruments and derivative financial instruments

The Company does not account for any fixed rate financial asset and liabilities at fair value through profit or loss and
the Company does not designate derivatives as hedging instruments, under fair value hedge accounting model.
Therefore, change in interest rate at reporting date will not affect profit or loss.

Cash flow sensitivity analysis for variable rate instruments

A change of 100 bps in interest rates as at the reporting dates would have decreased/ (increased) profit after tax
(using the tax rate applicable for the current year) by the amounts shown below:

As at 31 March 2025 Impact on profit or loss
100 bps 100 bps
increase decrease
Indian rupee loan 220,921 (220,921)
Euro loan -
As at 31 March 2024 Impact on profit or loss
100 bps 100 bps
increase decrease
Indian rupee loan 102,164 (102,164)
Euro loan 94,846 (94,846)
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iii) Price risk:

Commodity price risk is the risk that the fair value of future cash flows will fluctuate as a result of changes in
commodity prices. Commodity prices for CBM gas are impacted by not only the relationship between Rs. and US
dollars and international market prices, but also economic events that dictate the levels of supply and demand.

The Company did not have any receivables or contracts as at year-end which had a provisional price which could
be affected by fluctuations.

b) Credit risk

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The
Company makes advances to suppliers and vendors in the normal course of its business and generally requires bank
guarantees from them against these advances. The Company also makes advances to employees and places securi-
ty deposits with related parties and restricted margin money deposits with banks. The majority of Company’s sale
to its customer is on credit basis. In certain cases, customer provides bank guarantees against the sale made to
them. These transactions expose the Company to credit risk on account of default by any of the counterparties.
Credit risk is managed through credit approvals and continuously monitoring the creditworthiness of counterpar-
ties. On that basis, and upon consideration of the fact that there has been no material history of defaults the
Company does not estimate any provision on its outstanding trade receivables.

As at 31 March 2025, the Company has 1 customer (31 March 2024: 1 customer) that accounts more than 50% of the
trade receivables.

The maximum amounts of exposures to credit risk as at the statement of financial position date is disclosed in the
fair value estimation section of this note.

The Company holds bank guarantees against trade receivables amounting to USD Nil (31 March 2024: USD 535). The
credit quality of financial assets that are neither past due nor impaired can be assessed by reference to external
credit ratings (where available) or to historical information about counterparty default rates. As per the terms and
condition of the agreement the Company has the right to encash bank guarantee in case of any default.

During the year, based on specific assessment, the Company recognized bad debts and advances amounting to USD
Nil (31 March 2024: USD Nil). The year-end trade receivables do not include any amount with such parties. All
trade receivables were not due on the statement of financial position date.

Credit risk from balances with banks and financial institutions is managed by the Company in accordance with its
policy. Investments of surplus funds are made only with approved counterparties and within credit limits assigned
to each counterparty. Counterparty credit limits are reviewed by the Company’s Board of Directors on an annual
basis and may be updated throughout the year subject to approval of the Company’s Finance Committee. The lim-
its are set to minimize the concentration of risks and therefore mitigate financial loss through a counterparty’s po-
tential failure to make payments.

c) Liquidity Risk

The Company’s liquidity risk management policy involves management of short-term, medium-term and long-term
funding and liquidity management requirements. The Company manages liquidity risk by maintaining, banking
facilities and reserve borrowing facilities by continuously monitoring forecasted and actual cash flows and
matching the maturity profiles of financial assets and liabilities.
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The Company’s Finance department is responsible for managing the short-term and long-term liquidity require-
ments of the Company. The liquidity position is reviewed on a regular basis by the Board of Directors and appro-
priate decisions are taken according to the situation.

The Company ensures that it has sufficient cash on demand to meet expected operational expenses on a regular
basis. To achieve this objective, the Company prepares annual capital expenditure budgets, which are regularly
monitored and updated as considered necessary. The Company also attempts to match its payment cycle with col-

lection of gas revenue.

The contractual maturity profile (including interest) of the Company’s obligations is as under:

Carrying

Transaction Contractual Less than 1 Between 1 and Over
As at 31 March 2025 amount N Total
currency maturities year 5 years 5 years
(USD)
Non -derivative financial
liabilities
Loans and Borrowings
Indian currency loan from banks Rs. 29,888,679 39,351,421 8,415,703 30,935,718 39,351,421
Trade and other payable Rs. 3,741,331 3,741,331 3,741,331 - 3,741,331
Total 33,630,010 43,092,752 12,157,034 30,935,718 - 43,092,752
. Carrying
Transaction Contractual Less than 1 Between 1 and Over
As at 31 March 2024 amount . Total
currency maturities year 5 years 5 years
(USD)

Non -derivative financial
Liabilities
14% - ible red l

% non-convertile redeemable 4,986,438 7,101,354 1,359,257 5,742,096 7,101,353
debentures
Loans and Borrowings
Indian currency loan from banks Rs. 14,111,290 19,368,656 3,808,326 15,298,431 261,899 19,368,656
External Commercial Borrowing Euro 13,351,147 16,783,207 2,955,042 12,990,423 837,742 16,783,207
Bank Overdraft Rs. 12,258 12,258 12,258 - - 12,258
Loan from Director Rs. 1,079,526 1,273,840 1,273,840 - 1,273,840
Trade and other payable Rs. 2,523,812 2,523,812 2,523,812 - 2,523,812
Total 36,064,471 47,063,127 11,932,535 34,030,950 1,099,641 47,063,126

The Company expects to generate sufficient sales volume in the coming year, due to increase in demand, which
will help settle these liabilities.

Capital risk management

The Company’s objective when managing capital is to safeguard the Company’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for stakeholders. The Company also proposes to
maintain an optimal capital structure to reduce the cost of capital. Hence, the Company may adjust any dividend
payments, return capital to shareholders or issue new shares. Total capital is the equity as shown in the statement
of financial position. Currently, the Company primarily monitors its capital structure in terms of evaluating the
funding of potential new investments.

Consistent with others in the industry, the Company monitors capital on the basis of the gearing ratio. This ratio is
calculated as net debt divided by total capital. Net debt is calculated as total borrowings (including ‘current and
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non-current borrowings’ as shown in the statement of financial position) less cash and cash equivalents, liquid in-
vestment, other bank balances. Total capital is the equity and debt as shown in the statement of financial position.

Interest bearing loans and borrowings
Less: Cash and cash equivalents

Less: Other Bank balances

Less: Liquid investments

Net debt ( A)

Total equity (B)

Total capital (C=A+B)

Capital Gearing Ratio(A/C)

As at 31 March As at 31 March

2025 2024
29,888,679 33,540,659
82,839 747,691
3,684,864 6,194,610
3,857,169 10,281,782
22,263,807 16,316,576
85,632,747 87,033,083
107,896,554 103,349,659
0.21 0.16

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March

2025 and 2024
Fair value estimation
Fair Values

Fair Values Carrying Amounts

The fair values of financial assets and liabilities, together with carrying amounts shown in the statement of financial

position, are as follow:

As at 31 March 2025

As at 31 March 2024

Particulars

Financial assets Carried at fair value
Investments measured at FVTPL (measured using Level
1 valuation technique)

Financial assets carried at amortised cost
Trade and other receivables

Deposits with banks( including restricted deposits)
Cash and cash equivalents

Financial liabilities carried at amortized cost
14% non-convertible redeemable debentures
Indian currency loan from banks and financial
institutions

External Commercial Borrowing

Bank Overdraft

Trades and other payables

Director Loan

Carrying Fair value Carrying Fair value
amount amount

3,857,169 3,857,169 10,281,782 10,281,782
1,121,050 1,121,050 1,586,076 1,586,076
12,279,582 12,279,582 6,194,610 6,194,610
82,839 82,839 747,691 747,691
17,340,640 17,340,640 18,810,159 18,810,159
4,986,438 5,166,212
29,888,679 31,251,075 14,111,290 14,430,048
- 13,351,147 13,393,561
- - 12,258 12,258
3,741,331 3,741,331 2,523,812 2,523,812
- - 1,079,526 1,079,526
33,630,010 34,992,406 36,064,471 36,605,417
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Fair value hierarchy

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are
either observable or unobservable. The different levels are defined as follows:

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

Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices).

Level 3 - Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs)

Financial assets and liabilities at amortised cost:

Fair value of trade and other receivables, bank deposits, cash and cash equivalents, Director’s loan, trade and
other payables has been taken as their carrying amounts due to their short-term maturity. Fair value of long term
debts is based on level 3 valuation technique.

d) Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the
Company’s processes; personnel; technology; and infrastructure, and from external factors (other than credit;
market; and liquidity risks) such as those arising from perspective of legal and regulatory requirements and gener-
ally accepted standards of corporate behavior.

The Company’s objective is to manage operational risk so as to balance the avoidance of financial losses and
damage to the Company’s reputation with overall cost effectiveness.

The Company has an Internal Control Framework which identifies key controls and supervision of operational
efficiency of designed key controls. The framework is aimed to providing elaborate system of checks and balances
based on self-assessment. This responsibility is supported by the development of overall Company standards for
the management of operational risk in the following areas:

- requirements of appropriate segregation of duties, including the independent authorization of transactions;
- requirements of reconciliation and monitoring of transactions;

- compliance with regulatory and other legal requirements;

- documentation of controls and procedures;

- requirements of periodic assessment of adequacy of controls and procedures to address the risks identified;
- requirements of reporting of operational losses and proposed remedial action;

- development of contingency plans;

- training and professional development;

- ethical and business standards;

- risk mitigation, including insurance, where this is effective.
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4.1 Property, plant and equipment

Freehold Building Plant and Pipeline Gas producing Furniture, Vehicles Total
land machinery properties fixture &
office
equipment
Carrying amount as at 1 April 2023, net of
. . 574,700 2,091,537 9,090,491 10,602,231 88,725,162 53,785 282,329 111,420,235

accumulated depreciation/ depletion
Additions during the year 417,706 24,373 442,079
Disposals/ retirements (165,165) (13,796) (178,961)
Depreciation/ depletion charge for the year [refer
2.3 (f)] (84,890) (1,322,958) (620,891) (6,040,592) (13,343) (61,908) (8,144,582)
Depreciation on retirement 145,090 11,604 156,694
Exchange fluctuation (7,927) (28,261) (118,958) (141,925) (1,181,843) (804) (3,464) (1,483,182)
As at 31 March 2024, net of accumulated

. . 566,773 1,978,386 8,046,206 9,839,415 81,502,727 61,819 216,957 102,212,283
depreciation/ depletion
Carrying amount as at 1 April 2024, net of

. . 566,773 1,978,386 8,046,206 9,839,415 81,502,727 61,819 216,957 102,212,283

accumulated depreciation/ depletion
Additions during the year 664,701 14,172 203,391 882,264
Disposals/ retirements (56,040) (9,649) (18,683) (84,372)
Depreciation/ depletion charge for the year [refer
2.3 ()] (82,876) (1,106,011) (606,162) (4,862,659) (14,335) (63,732) (6,735,775)
Depreciation on retirement - 51,095 9,173 17,749 78,017
Exchange fluctuation (14,636) (50,111) (202,517) (246,936) (2,047,319) (1,590) (7,241) (2,570,350)
As at 31 March 2025, net of accumulated

. . 552,137 1,845,399 7,397,434 8,986,317 74,592,749 59,590 348,441 93,782,067
depreciation/ depletion
As at 31 March 2024
Gross carrying amount 566,773 3,034,042 25,236,023 19,355,656 104,100,515 351,661 534,654 153,179,324
Accumulated depreciation (1,055,656) (17,189,817) (9,516,241)  (22,597,788) (289,842) (317,697) (50,967,041)
Net Carrying amount 566,773 1,978,386 8,046,206 9,839,415 81,502,727 61,819 216,957 102,212,283
As at 31 March 2025
Gross carrying amount 552,137 2,955,692 25,185,811 18,855,820 101,412,245 347,049 703,374 150,012,128
Accumulated depreciation (1,110,293) (17,788,377) (9,869,503) (26,819,496) (287,459) (354,933) (56,230,061)
Net carrying amount 552,137 1,845,399 7,397,434 8,986,317 74,592,749 59,590 348,441 93,782,067
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Well capitalization

During the year ended 31 March 2025, the Company has capitalized Nil wells (31 March 2024: Nil). All
exploration/development cost involved in drilling, cementing, fracturing and drilling of exploratory core
holes are initially considered as wells in progress (included in capital work-in-progress) till the time these are
ready for commercial use when they are transferred to producing properties.

Depletion: Gas producing properties is depleted according to the 'Unit of Production’ method by reference to
the ratio of production in the year to the related proved developed reserves. Proved developed reserves are
estimated by the management based on internal best estimates or independent expert’s evaluation as con-
sidered appropriate. These estimates are reviewed at least annually.

As per accounting policies followed by the Company, gas producing properties are depleted according to the
'Unit of Production’ method by reference to the ratio of production in the year to the related proved devel-
oped reserves.

During the previous year, due to a change in the field development plan and also extension of mining lease
upto September 03, 2038, the company had with the help of its internal expert re-assessed the proved re-

serves and proved developed reserves as a part of its annual exercise and accordingly updated the same;
which has resulted in increase in depletion of USD 2,968,724 in the previous year.

Refer note 12 of security details.
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4.2 Right-of-use Asset

The Company has lease contracts for various items of leasehold lands, corporate office and equipment’s used
in its operations. The Company has taken different pieces of land on lease on which the wells are being
developed. The lease period for these pieces of land generally ranges from 25 to 99 years. The Company is
required to pay the entire amount of consideration as lease premium upfront upon entering into agreement
for acquisition of these pieces of land and no further periodic lease rentals are payable for use of these
pieces of land. Generally, the Company is restricted from assigning and subleasing the leased assets.

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the
period:

Right of use

(leashold
land)
i t t 1 April 2023 t

Carrying amount as a ‘ Prl , he 1,074,889
of accumulated depreciation
Additions during the year
D iati h for th fer 2.3

epreciation charge for the year [refer (68,906)
(]
Exchange fluctuation (14,348)
As at 3.1 A{\arch 2024, net of accumulated 991,635
depreciation
Carrying amount as at 1 April 2024, net

N 991,635

of accumulated depreciation
Additions during the year
D iati h for th fer 2.3

epreciation charge for the year [refer (67,469)
()1
Exchange fluctuation (24,812)
As at 3'1 A{\arch 2025, net of accumulated 899,354
depreciation
As at 31 March 2024
Gross carrying amount 1,690,685
Accumulated depreciation (699,050)
Net carrying amount 991,635
As at 31 March 2025
Gross carrying amount 1,690,685
Accumulated depreciation (791,331)
Net carrying amount 899,354

Also Refer Note 28 for Leases and arrangements containing lease taken by the Company
Refer Note 12 for Security Details
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5 Capital work-in-progress (CWIP) (including Wells in progress)

As at 31 March

2025 2024
Opening balance 5,276,613 5,507,176
Additions during the period 6,782,190 -
Capitalisation/others 924,240 (155,681)
Effect of movement in foreign exchange rates (227,212) (74,882)
Closing balance 12,755,831 5,276,613

Note:-
a. Management based on independent assessment of the wells in progress, is confident of putting the same to

commercial production. During the year, the Company commenced efficiency capex program which is under
progress and is included in addition to CWIP.

b. As at 31 March 2025, CWIP includes advances to capital equipment supply vendors amounting to USD
620,217 (31 March 2024: USD 51,496) and capital inventory amounting to USD 2,126,711 (31 March 2024:
1,825,644), balance amount of CWIP represents value of wells in progress. The CWIP was earlier delayed due
to shifting out of field development activities due to finalization of new/advanced stimulation techniques.

c. Refer note 12 for security details.
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6 Intangible assets

Gas

. Computer
Exploration Total
. Software
Right
,:;ca):t:Z:t;i);: 2023, net of accumulated 68,280 1,593 69,873
Additions during the year - - -
Amortisation charge for the year (7,247) - (7,247)
Exchange fluctuation (891) (23) (914)
:;z:t?;atr:\::ch 2024, net of accumulated 60,142 1,570 61,712
Additions during the year
Amortisation charge for the year (7,093) - (7,093)
Exchange fluctuation (1,470) (41) (1,511)
As at ‘31 A{\arch 2025, net of accumulated 51,579 1,529 53,108
amortization
As at 31 March 2024
Cost 169,126 199,439 368,565
Accumulated amortization / write off (108,984) (197,869) (306,853)
Net carrying amount 60,142 1,570 61,712
As at 31 March 2025
Cost 164,758 194,288 359,046
Accumulated amortization / write off (113,179) (192,759) (305,938)
Net carrying amount 51,579 1,529 53,108
Refer note 12 for security details.
7 Prepayments
As at 31 March
2025 2024
Non-financial assets
Prepaid expenses 170,632 232,680
170,632 232,680
Less: Non current portion
- Prepaid expenses 104,294 132,622
Total non-current portion 104,294 132,622
Current portion 66,338 100,058

Prepaid expenses include an amount of USD 37,583 (31 March 2024: USD 32,135) on account of rent paid in
advance to a related party, YKM Holdings Private Limited (refer note 25).
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8

o

Trade and other receivables

As at 31 March

2025 2024
Financial assets
Trade receivables 535
Receivable towards minimum guarantee offtake 4,669 4,793
Unbilled revenue 832,473 1,184,218
Receivable from related parties (refer note 25) 37,583 32,135
Advances to employees 2,337 1,259
Security deposits 16,946 17,395
Interest receivable 213,896 332,246
Other receivable 13,146 13,495
(A) 1,121,050 1,586,076
Non-financial assets
Amount deposited with Government agencies under protest 58,425 59,974
Deposit with Excise/GST authorities 317,611 114,646
(B) 376,036 174,620
Total trade and other receivables (A+B) 1,497,086 1,760,696
Less: Non current portion:
Receivable from related parties (refer note 25) 37,583 32,135
Security deposits 16,946 17,395
Amount deposited with Government agencies under protest 58,425 59,974
Deposit with excise authorities 317,611 114,646
Other receivable 13,146 13,494
Total non-current portion 443,711 237,644
Current portion 1,053,375 1,523,052

Notes:

Trade receivables are interest bearing post the normal credit period of 3 to 7 days (31 March 2024: 3 to 7

days). Post credit period, interest is charged @ 15% p.a.

See note 3 (b) on credit risk of trade receivables, which explains how the Company manages and measures

credit quality of trade receivable that are neither past due nor impaired.

The other classes within trade and other receivables do not contain impaired assets.

The trade receivables do not comprise of any balances more than 6 months.
Refer note 12 for security details.
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8a

9a

9b

Inventories
Inventories
As at 31 March
2025 2024
Stores and spares 1,568,267 1,358,087

1,568,267 1,358,087

Out of the total inventories of USD 1,568,267 (31 March 2024: USD 1,358,087), the carrying amount of in-
ventories carried at fair value less cost to sell USD Nil (31 March 2024: USD Nil).

The amount of written down of inventories to net realisable value amounting to USD Nil (31 March 2024:
USD Nil)

The cost of Inventories recognised as an expense during the year in respect of continuing operations was
USD 1,139,213 (31 March 2024: USD 819,262).

Liquid investments

As at 31 March
2025 2024

Investments

Investment carried at fair value through profit or loss

Investment in mutual funds - Quoted

ICICI Prudential Money market fund - Direct plan - Growth

876,358 (31 March 2024: 2,454,381) units of market value USD 4.40 3,857,159 10,281,167
each (31 March 2024: USD 4.19 each)

SBI Saving Fund- Direct plan- Growth Nil (31 March 2024: 1,250) units
of maket value USD Nil (31 March 2024: USD 0.49)

ICICI Prudential liquid fund - Daily dividend

9.00 (31 March 2024: 8.00) units of market value USD 1.17 each (31 10 9
March 2024: USD 1.22 each)

606

3,857,169 10,281,782

Deposits with banks

As at 31 March

Financial assets 2025 2024
Fixed deposits including margin money 12,279,582 6,194,610
Non-current portion 8,594,718 -
Current portion 3,684,864 6,194,610

All the restricted fixed deposits are denominated in Rs.
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These fixed deposits earn fixed interest at the respective bank deposit rates. USD 10,205,898 (31 March
2024: USD 3,068,444) is margin money against borrowings and bank guarantee/Letter of credit issued by
bank on behalf of the Company and against court cases. Restrictions on such deposits are released on the
expiry of terms of respective arrangements.

10 Cash and cash equivalents

As at 31 March

2025 2024
Financial assets
Cash in hand 345 271
Cash at banks 82,494 747,420
82,839 747,691

a. Cash at banks is non-interest bearing.

Deposits earn fixed interest at the respective bank deposit rates.

c. The carrying amounts of cash and cash equivalents are representative of their fair values as at the
respective statement of financial position dates. The same has been considered as cash and cash equiva-

lent for the purpose of the statement of cash flows. The carrying amounts of the cash and cash equiva-
lents are all denominated in Rs.

i

11 Issued capital and reserves

Share capital

As at 31 March
2025 2024

Authorised shares
70,000,000 (31 March 2024: 70,000,000) ordinary shares of Rs. 15.857 418 15.857 418
10 (equivalent to USD 0.22) each e e

15,857,418 15,857,418

Shares issued, subscribed and fully paid
59,561,950 (31 March 2024: 59,561,950) ordinary shares of Rs. 13.306.007 13.306.007
10 (equivalent to USD 0.22) each T T

13,306,007 13,306,007

The Company has only one class of equity shares, having a par value of Rs.10 per share (USD 0.22). Each
shareholder is eligible to one vote per share held. The dividend proposed, if any, by the Board of Directors
is subject to approval of shareholders in the ensuing Annual General Meeting, except in case of interim
dividend. The repayment of equity share capital in the event of liquidation and buy back of shares are
possible subject to prevalent regulations. In the event of liquidation, normally the equity shareholders are
eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in
proportion to their shareholding.

20,813,995 equity shares (34.95% of total number of equity shares) represent 41,627,990 Global Depository
Receipts (GDR) [31 March 2024: 43,193,995 equity shares (72.52% of total number of equity shares) repre-
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sent 86,387,990 GDRs]. 2 GDRs are equivalent to 1 fully paid equity share of Rs. 10 (USD 0.22) each. The
individual GDR holder do not have direct right to either attend the shareholder’s meeting or vote therein.
They are represented by the depository who represents the GDR holders at shareholder’s meetings and
vote on their behalf.

Nature and purpose of reserves

Securities premium

Securities premium represents the premium paid by the shareholders on issue of shares and net of equity
transaction cost. Under the Indian Companies Act 2013, such a reserve has a restricted use like issuance of
bonus shares, etc.

Debenture redemption reserve

Debenture redemption reserve represents the reserve created for the redemption of debentures issued
during the financial year 2013-14. Under the Indian Companies Act 2013, such a reserve has a restricted
use until the redemption of debentures and necessary additions/reductions are made basis maturity pro-
file of the debentures.

Retained Earning

Retained earnings are the profits/(loss) that the Company has earned/incurred till date, less any transfers
to general reserve, dividends or other distributions paid to shareholders. Retained earnings includes re-
measurement loss / (gain) on defined benefit plans, net of taxes that will not be reclassified to Statement
of Profit or Loss. Retained earnings is a free reserve available to the Company and eligible for distribution
to shareholders

Foreign currency translation reserve

The translation reserve comprises all foreign exchange differences arising from the translation of these
financial statements from functional currency to presentation currency
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12

Interest bearing loans and borrowings (including accrued interest)

Financial liabilities

Non-current

14% non-convertible redeemable debentures

Indian currency loan from banks and financial institutions
External commercial borrowing

Total non-current

Current

Current maturities

14% non-convertible redeemable debentures

Indian currency loan from banks and financial institutions
External commercial borrowing

Total (A)

Short-term borrowings
Directors loan

Bank overdraft

Total (B)

Total current (A+B)

As at 31 March

2025 2024
: 4,291,224
24,794,080 11,880,655
: 11,442,904
24,794,080 27,614,783
: 695,214
5,094,599 2,230,635
: 1,908,243
5,094,599 4,834,092
: 1,079,526
: 12,258
- 1,091,784
5,094,599 5,925,876

The Company had made accelerated prepayment of USD 3,975,340 during the previous year.

Details of effective interest rates of loans and borrowings are given below:-

Category of loan Currency Maturity As at 31 March  As at 31 March
2025 2024
Non-Convertible redeemable debentures [refer (a) be- Rs. 31-Mar-29 14.28%
low]
External commercial borrowing [refer (b) below] Euro 30-June-29 Margin 4.372% +
6 month Euri-
bor
Indian rupee loan [refer (c) below] Rs. 30-June-29 Respective
bank base rate
+ 3%, 2.5%,
2.55%, approx-
imately 11.55%
Indian rupee loan [refer (d) below] Rs. 15-Nov-26 13.40%
Indian rupee loan [refer (e) below] Rs. 30-Sep-29 Repo rate + 4%,
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(@)

14% Non Convertible Debentures of USD 11,685 each (Rs. 1,000,000) (reduced to USD 4,520 each (Rs.
386,789) during year ended March 23), redeemable at face value in multiple installments were allotted dur-
ing the year ended 31 March 2014 with the last installment due on 31 March 2029. This facility was prepaid
on 27 June 2024.

During the year ended 31 March 2011, the Company had been sanctioned External Commercial Borrowings
(‘ECB’) facility of EUR 36.50 million from ICICI Bank Ltd., Bahrain. Out of the sanctioned facility, the Com-
pany had drawn EUR 22.10 million on 29 December 2010, EUR 10 million on 7 August 2011 and EUR 4.40 mil-
lion on 19 April 2012. The loan was repayable in multiple installments with last installment due on 30 June
2029. This facility was prepaid on 27 June 2024.

During the year ended 31 March 2012, the Company had been sanctioned Rupee Term Loan Facility of USD
29,387,070 (Rs. 2,450,000,000) from consortium of banks. The Company had drawn USD 28,621,352 (Rs.
2,386,162,091). The loan was repayable in multiple installments with last installment due on 30 June 2029.
This facility was prepaid on 27 June 2024.

Unsecured Indian Rupee loan is secured by First charge by way of mortgage of plot owned by YKM Holdings
Private Limited and situated at Shivaji Marg, Rangpuri, New Delhi. The loan was repayable in multiple in-
stallments with last installment due on 15 November 2026. This facility was prepaid on 27 June 2024.

The Company availed a facility of USD 32,717,925 (Rs 2,800,000,000) from Indusind Bank Limited, Yes Bank
Limited and RBL Bank Limited under multiple banking arrangement and used the proceeds to prepay its exist-
ing debt (from ICICI Bank led consortium) on 27th June 2024 as specified in points (a) to (d) above.

As per the terms of sanction letter, the facility shall be secured by first pari-passu charge by way of hy-
pothecation/ Equitable mortgage on the following:

(i) AUl the movable fixed assets of the Company.

(ii) All immovable fixed assets of the Company (including intangible assets) situated at West Bengal admeas-
uring 250.94 acres.

(iii) Negative lien on all that pieces and parcel of Leasehold Industrial Survey plot not 352 (p),8(P) mouza,
Kuilapur J. L No .14, Admeasuring 1.33 acres, P.S. Hirapur, District Burdwan, Registration office Asan-
sol.

(iv) All present and future current assets / non- current assets including cash flows / receivables/ debtors
etc from all customers to be deposited into designated escrow account with the bank..

(v) Debt Service Reserve Account (DSRA)/ DSRA fixed deposit of USD 5,842,487 (Rs. 500,000,000)

(vi) All the rights, title, interest, benefit, claims and demands whatsoever of the Company in the project
documents (including but not limited to Production Sharing Contract (PSC) or any authorisation), any
letter of credit, guarantee or performance bond that may be provided by any party to any project doc-
ument in favour of the Company.

(vii) Fixed deposit amounting to USD 29,785 (Rs. 2,549,000) with Indusind Bank in lieu of property situated
in Mehsana, Gujrat.
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(f) The Company has availed an unsecured loan from directors carrying an interest of 18% p.a. and payable
monthly. This loan was payable on demand and full amount has been repaid during the year.

13 Employee benefit liabilities
As at 31 March

2025 2024
Superannuation payable 2,250,818 1,974,111
Gratuity payable (defined benefit plan) 1,975,686 1,575,077
Compensated leave absences 1,286,578 999,187
5,513,082 4,548,375
Less: Non current portion 4,211,958 3,537,486
Current portion 1,301,124 1,010,889

The following tables summarize the components of gratuity expense recognised in the statement of profit
or loss and the other comprehensive income and the amounts recognised in the statement of financial position
for the respective plans.

For the year ended 31 March

2025 2024
Current service cost 129,245 109,936
Past service cost - 415,410
Interest cost on benefit obligations 105,482 65,237
Remeasurements (gains) / losses recognised in the year 219,437 67,953
454,164 658,536
Charged to the statement of profit or loss 234,727 590,583
Charged to other comprehensive income 219,437 67,953
454,164 658,536

Changes in the present value of the defined benefit obligation are as follows:
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For the year ended 31 March

2025 2024

Opening defined benefit 1,575,077 950,908
Current service cost 129,245 109,936
Past service cost - 415,410
Interest cost 105,482 65,237
Remeasurements (gains)/ losses arising

from

- financial assumptions 31,991 43,930
- demographic assumptions - 1,884
- experience adjustment 187,446 22,139
Exchange fluctuation (45,944) (17,580)
Benefits paid (7,611) (16,787)
Closing defined benefit obligation 1,975,686 1,575,077

Gratuity is an unfunded obligation and accordingly disclosures with respect to the plan assets are not
applicable.

The principal actuarial assumptions used for gratuity were as follows:

As at 31 March 2025 As at 31 March 2024
Particulars
Salary growth 7.00% 7.00%
Inflation factor 7.00% 7.00%
Discount rate 6.81% 6.97%
Mortality rates have been taken as per [IAM Ultimate IIAM Ultimate

2012-2015 2012-2015

Retirement age 65 and 85 years 65 and 85 years

The Actuarial valuation is carried out annually by an independent actuary. The discount rate used for
determining the present value of obligation under the defined benefit plan is determined by reference to
market yields at the end of the reporting period on Indian Government Bonds. The currency and the term of
the Government Bonds are consistent with the currency and term of the defined benefit obligation.

The salary growth rate takes into account inflation, seniority, promotion and other relevant factor on long
term basis.

Sensitivity analysis

A quantitative sensitivity analysis of the changes in the defined benefit obligation due to changes in signifi-
cant assumptions are shown below:
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As at 31 March 2025

1% increase

1% decrease

Discount rate (211,368) 245,833
Future salary growth 242,124 (212,185)
Withdrawal rate (2,493) 7,598

As at 31 March 2024

1% increase

1% decrease

Discount rate (178,881) 209,222
Future salary growth 206,387 (179,813)
Withdrawal rate (1,727) 6,202

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions
constant. In practice, this is unlikely to occur and changes in some of the assumptions may be correlated.
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the
same method (present value of the defined benefit obligation calculated with the projected unit credit
method at the end of the reporting period) has been applied as when calculating the defined benefit liabil-
ity recognized in the statement of financial position.

The method and types of assumptions used in the preparing the sensitivity analysis did not change com-
pared to the prior period.

Risk exposure

Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of
which are detailed below:

Changes in bond yields: A decrease in bond yields will increase plan liabilities.
Salary Growth : Higher than expected increases in salary will increase the defined benefit obligation.

Inflation risks: In the gratuity plans, the gratuity payment are not linked to inflation, so this is a less
material risk.

Life expectancy: The gratuity plan obligations are to provide benefits for the life of the member, so

increases in life expectancy will result in an increase in the plans' liabilities. This is particularly significant
where inflationary increases result in higher sensitivity to changes in life expectancy.

Maturity profile of defined benefit obligation:

As at 31 March

Year 2025 2024
Within the next 12 months 15,032 11,772
Between 2 and 5 years 133,532 49,449
More than 5 years 4,689,657 1,513,856
Total 4,838,221 1,575,077
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The average duration of the defined benefit plan obligation at the end of the reporting period is 9 and 17

Years (2024: 10 and 18 years).

Compensated absences plan

The liability for the compensated absences plan is USD 1,286,578 (31 March 2024: USD 999,187). During the
year, USD 326,364 (31 March 2024: USD 209,051) has been charged/(credited) to statement of profit or loss

on account of the compensated absences plan.
Other employee benefit contribution plan:

Defined contribution plans - Provident fund

The liability for provident fund payable is USD 53,812 (31 March 2024: USD 46,872). The Company contributed
USD 324,707 (31 March 2024: USD 280,771) to the Provident fund which has been charged to statement of
profit or loss.

Defined contribution plans - Superannuation

The superannuation (pension) plan for the Company is a defined contribution plan for certain level of man-
agement where monthly contribution at the rate of 15% of salary is payable. These contributions will accumu-
late at the prevailing rate of interest. At the time of retirement, termination or separation of employees, ac-
cumulated contribution will be utilised to buy pension annuity from an Insurance Company.

The following table summarize the components of superannuation expense recognised in the statement of
profit and loss and the recognised in the balance sheet.

Changes in the present value of superannuation representing reconciliation of opening and closing balances
thereof:

For the year ended 31 March

2025 2024
Present value of obligation at the beginning of the year 1,974,112 407,346
Current service cost 192,607 161,087
Past service cost 1,297,711
Interest cost 132,529 118,647
Actuarial (gains)/loss on obligation 6,463 5,954
Effect of movement in foreign exchange rates (54,893) (16,633)
Present value of obligation as at end of the year 2,250,818 1,974,112
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14 Trade and other payables

Financial liabilities

Trade payables for goods and services
Employee benefit liability

Security deposits

Other liabilities

Non-financial liabilities
Statutory dues
Advances from customers

Total

Less:Non-current portion
Advances from customers
Total Non-current portion
Current portion

As at 31 March

2025 2024
3,130,738 2,019,809
444,408 349,858
165,943 153,914
242 231
(A) 3,741,331 2,523,812
375,509 299,646
92,287 128,999
(B) 467,796 428,645
(A+B) 4,209,127 2,952,457
27,862 28,601
27,862 28,601
4,181,265 2,923,856

Terms and conditions of the above financial liabilities:
e Trade payable and other liabilities are non-interest bearing and repayable within 1 year.

e Security deposits have been received from contractors and are repayable on demand and do not carry

interest.

e Employee benefit liabilities (other than retirement benefit) are payable over the next 0-180 days and

without interest.

15 Provisions

Movement in provision for site restoration

Opening balance

Addition/Deletion during the year

Effect of discounting

Effect of movement in foreign exchange rates
Closing balance

Less: Non current portion

Current portion

As at 31 March

2025 2024
264,235 259,803
35,118
6,206 8,071
(7,312) (3,639)
298,247 264,235
298,247 264,235
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16

A provision for restoring the land back to its originality is created by way of site restoration costs, on a well
by well basis. Such expenses are provided when the wells have been drilled substantially. These are
expected to be incurred when the Company has commercially exploited the proved reserves of the well or
when a well which has been drilled, has been declared as dead.

Since there have been no additional drillings in the current year, management is not expecting any material
change to the gross undiscounted decommissioning liability.

Deferred income taxes

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income taxes relate to the same

authority.
The break-up of deferred tax assets and liabilities is as follows:

As at 31 March

2025 2024

Deferred tax liabilities:
Deferred tax liabilities 18,631,621 19,870,388
Deferred tax assets:
Deferred tax assets (17,078,854) (18,525,609)
Deferred tax (Assets)/liabilities (net) 1,552,767 1,344,779
The gross movement on deferred income tax account is as follows

Minimum
Particulars Employ‘ee Unabs?rb.ed Others alternate tax Total

benefits depreciation*

(MAT)**
Deferred tax assets
At 1 April 2023 513,271 9,727,051 107,919 10,158,962 20,507,203
Additions/ (reversals) during the year 706,226 (3,344,007) 2,350 924,812 (1,710,619)
Exchange differences (11,993) (110,910) (1,506) (146,566) (270,975)
At 31 March 2024 1,207,504 6,272,134 108,763 10,937,208 18,525,609
Additions/ (reversals) during the year 434,212 (1,688,473) 28,746 245,597 (979,918)
Exchange differences (36,307) (142,043) (3,148) (285,339) (466,837)
At 31 March 2025 1,605,409 4,441,618 134,361 10,897,466 17,078,854

*Unabsorbed depreciation does not have any specific life for adjustment in current taxation law, further
Company do not have any carry forward tax losses.

Additions / reversals during the year in deferred tax assets and liabilities have been recognized in the
statement of profit or loss except for a (income)/charge of (USD 63,900) (previous year (Income)/charge of

UsSD (19,788)) on employee benefits which has been recorded in other comprehensive income.

**MAT assets represents tax paid to the Indian government which are allowed to be set off against regular
tax liabilities in future years. The period of origination and carry forward are as below:
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G?Dounts n Year of origination Available for utilization till
373,303 2012-13 2027-28
2,536,836 2013-14 2028-29
2,012,138 2014-15 2029-30
182,105 2015-16 2030-31
347,215 2017-18 2032-33
2,244,281 2018-19 2033-34
813,922 2019-20 2034-35
161,581 2020-21 2035-36
344,488 2021-22 2036-37
744,237 2022-23 2037-38
894,663 2023-24 2038-39
242,698 2024-25 2039-40
10,897,467

The Company basis its current gas reserve estimates and business plan is hopeful of realising the same in
the available carry forward period, considering the significant time gap between the expected time of
utilisation and the permissible carry forward period. The Company does not have any unrecognised deferred

tax assets.

The tax expense in the statement of profit or loss for the year differs from the standard tax rate of corpo-
rate tax in India. further the reconciliation between tax (expense) income and the product of accounting
profit (loss) multiplied by India’s standard corporate tax rate of 29.12% (31 March 2024: 29.12%) is as fol-

lows:

Deferred tax liabilities

At 1 April 2023

Additions/ (reversal) during the year
Exchange differences

At 31 March 2024

Additions/ (reversal) during the year
Exchange differences

At 31 March 2025

Property, plant

Investments .
and equipment

52,443 20,616,151

30,971 (547,670)

(939) (280,568)

82,475 19,787,913
(70,019) (664,286)
(1,303) (503,159)
11,153 18,620,468
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Profit before tax:

Tax credit/ (expense) at domestic tax rate

Tax effects of:

- Effect of evaluation of deferred tax balances in
future years

- Non-deductible expenses

- 'Income tax for earlier years

Tax (charge)

Income tax expense
Current tax expense
Income tax for earlier years
Deferred tax expenses

17 Other income

18

Provisions/liabilities no longer required written back

Claims received*®
Miscellaneous income

Net gain on financial instruments measured at fair value through

profit or loss

For the year ended 31 March

2025 2024
1,567,953 5,365,357
(456,588) (1,562,392)
396 (430,159)
(98,918) (126,179)
7,293
(555,110) (2,111,437)

For the year ended 31 March

2025 2024
(245,597) (924,813)
- 7,293
(309,513) (1,193,917)
(555,110) (2,111,437)

For the year ended 31 March

2025 2024
4,689 160,384
10,266 17,177
48,705 141,000
741,418 832,982
805,078 1,151,543

* Claims received includes the amount received from insurance companies against insurance policies

during the current year and previous year.

Employee benefit expenses

Wages and salaries

Defined contribution plans (refer note 13)#
Provision for gratuity (refer note 13)

Staff Welfare

For the year ended 31 March

2025 2024
5,490,028 4,744,644
671,398 1,877,406
234,727 590,583
4,722 7,304
6,400,875 7,219,937

#Includes provision of USD 331,599 (31 March 2024: USD 1,583,400) on account of reinsatement of su-

perannuation liability as on 31st March 2025.
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19 Other expenses

20

21

Stores and spares consumed
Workover expenses

Audit fees

Electricity charges

Repairs and maintenance
Insurance

Rent (refer note 28)

Rates and taxes

Postage, printing and stationery
Telephone charges
Travelling and conveyance
Advertisement and publicity
Consultancy charges

Fee and legal charges

Sitting fees/ commission paid to non-executive directors (refer note 25)

Hire charges

Security expenses

Royalty

Production level payment
Conference and subscription

Loss on sale of property, plant and equipments

Provision for inventory
Deposits written off
Miscellaneous expenses

Finance income

Interest on bank deposit
Interest from others

Finance cost

Interest

Unwinding of discount on site restoration cost

Bank charges

56

For the year ended 31 March

2025 2024
1,139,213 819,262
323,788 255,120
75,439 70,144
24,294 21,957
1,596,580 1,444,980
60,335 86,316
196,501 186,290
67,719 57,810
4,830 4,243
62,856 53,270
1,037,835 590,344
428 -
380,602 337,779
1,299,580 670,348
63,973 61,288
434,225 383,627
2,159,268 2,105,477
2,273,199 2,591,945
568,303 647,986
36,878 52,380
3,317 19,921
92,508 -

4,545 728
410,180 469,432

12,316,396 10,930,647

For the year ended 31 March

2025 2024
663,172 434,759
19,254 27,571
682,426 462,330

For the year ended 31 March

2025 2024
4,623,494 4,562,550
6,206 12,807
21,172 26,432

4,650,872 4,601,789
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During the year, the Company prepaid a term loan of USD 32,009,399 before the scheduled maturity as per
the terms of the sanction letter. A prepayment charges of USD 374,502 was paid in line with the contractual
terms. The charges has been recognized in the Statement of Profit and Loss under ‘Finance Costs’.

22 Earnings per share (EPS)

Basic earnings per share amounts are calculated by dividing net profit for the year attributable to ordinary equity
holders by the weighted average number of ordinary shares outstanding during the year.

The following table reflects the income and share data used in the basic and diluted income EPS
computation.

For the year ended 31 March

2025 2024
Profit after tax attributable to equity share holders for the year 1,012,843 3,253,920
\;\/eerlf::er: average number of ordinary shares for basic and diluted earnings 59,561,950 59,561,950
Face value of share (Rs.) 10 10
Basic and diluted earnings per share (USD) 0.02 0.05

23 Contingent Liabilities

Based on a review of the legal position, the management believes that it is possible but not probable, that
the demands mentioned below will arise and accordingly no provision for any liability has been made in
these financial statements.

(i)

(ifi)

Petroleum and Natural Gas Regulatory Board (“PNGRB”) issued notice to the Company on 3 December
2010 to stop incremental activity of laying pipeline in Durgapur area. The Company objected to
PNGRB’s notice and challenged the jurisdiction of PNGRB on this matter. PNGRB passed an Order
against the Company of USD 116,850 (Rs. 10,000,000) (31 March 2024: USD 119,947) and a penalty of
UsSD 2,337 (Rs. 200,000) (31 March 2024: USD 2,399) per day.

The Company challenged the same in Delhi High Court and the Court directed PNGRB not to take any
coercive action against the Company. It further directed that the Company shall continue to supply the
gas as of today through the existing pipeline. The writ petition is currently pending in the Delhi High
Court for final hearing. The Company believes that it has a strong case in its favour.

One of the Contractor, D.S. Steel had filed a suit against the Company before the Civil Judge, Asansol
for recovery of USD 93,640 (Rs. 8,013,685) (31 March 2024: USD 96,122) along with interest till realiza-
tion for non-payment of bills for developing wells and enabling drilling to extract methane gas from
certain sites. The Court passed the judgement in favour of the Contractor on 22 December 2015 of USD
69,113 (Rs. 5,914,685) (31 March 2024: USD 70,945) along with interest from the date of filing the suit
till realization of the claim. The Company has preferred the appeal before the Hon'ble High Court of
Calcutta which is pending before the Hon'ble Court for final hearing. The Company is of the strong view
of being successful in the matter.

In the matter of Sopan Projects (“Sopan”) for GGS North, the Arbitral Tribunal had passed four awards
on August 25, 2017 whereby, the net amount payable was USD 34,200 (Rs. 2,926,810) (31 March 24:

57



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

(iv)

USD 35,106). Thereafter, the Arbitral Tribunal passed an amended award dated November 10, 2017
(“Amended Award”), which was in violation of prevailing law and net amount payable became USD
164,029 (Rs. 14,037,569) (31 March 2024: USD 168,377) plus interest. Being aggrieved by the amended
award, both the parties had filed petitions before the Delhi High Court to set aside the amended
award. Vide order dated April 26, 2023, Delhi High Court had set aside the amended award and also set
aside the award dated August 25, 2017 (“Original Award”). Since the original award was set aside,
which was against the prevailing laws and several judgments, the Company had filed an appeal before
the Delhi High Court on May 8, 2023 to reinstate the original award and same is pending for final
arguments. For the other three awards, Sopan had filed execution petition for a total USD 71,621 (Rs.
6,129,363) (31 March 2024: 73,520) before the Gurugram District Court, which have been stayed by an
order dated April 20, 2023 passed by the Chandigarh High Court and the stay is extended from time to
time.

In August 2016, Sopan had filed two separate claim petitions before the Arbitral Tribunal for USD
1,758,011 (Rs. 150,450,546) (31 March 2024: USD 1,804,613) plus interest and USD 215,420 (Rs.
18,435,619) (31 March 2024: USD 221,130)) plus interest for GGS South and MDPE Pipeline matters re-
spectively. The Company had filed Counter Claims to the tune of USD 5,123,522 (Rs. 438,471,015) (31
March 2024: USD 5,259,338) plus interest and USD 994,297 (Rs. 85,091,970) (31 March 2024: USD
1,020,665) plus interest respectively. In respect of MDPE Pipeline matter, upon completion of the pro-
ceedings, the Arbitral Tribunal has reserved the award. In October 2023, the Arbitrator fixed a hearing
in the matter, against which the Company filed petition before the Delhi High Court, seeking termina-
tion of the mandate of the Arbitrator stating that a period of about 3 years and 8 months has passed
since the Tribunal reserved its award. The Court has pronounced its judgment on April 24, 2025 where-
by the mandate of the Arbitrator is terminated. In view of the judgment, Sopan’s claim of USD 215,420
(Rs. 18,435,619) (31 March 2024: USD 221,130) plus interest and also our Counter claim of USD 994,297
(Rs. 85,091,970) (31 March 2024: USD 1,020,655) plus interest no longer exist. Accordingly, the contin-
gent liability of USD 215,420 (Rs. 18,435,619 ) (31 March 2024: USD 221,130) stands extinguished.

In GGS South matter the Arbitral Tribunal has passed the award on March 25, 2022 for USD 1,459,197
(Rs. 124,878,071) (31 March 2024: USD 1,497,878) in favour of Sopan. Being aggrieved by the said
award, the Company had filed petition before the Delhi High Court to set aside the award. Delhi High
Court had granted interim protection by staying the operation of the award, till the next date of hear-
ing and the stay is continuing till date.

On the basis of prevailing laws and several judgments, the Company is of the view that it has a strong
case, hence no liability shall arise.

Directorate General of Hydrocarbons (”DGH”) has demanded additional Production Level Payment
(”PLP”) of USD 1,335,729 (Rs. 114,311,686) (31 March 2024: USD 1,371,137) for the financial years from
2007-08 to 2016-17. The contention of DGH was that the Company has not obtained any approval for
claiming deduction toward compression and transportation. The Company has obtained price approval
from MoPNG as per the provisions of the CBM contract. The Company believes that none of the clauses
of CBM contract dated 31 May 2001 makes it mandatory on the Company to seek any further approval
before claiming any deductions from any entity/authority. The Company has clarified the position to
DGH.

(a) (i) Excise Department had issued various Show Cause notices / demand levying excise duty on cer-
tain sales for the period from September 2007 to September 2020. The Joint Commissioner (Commis-
sionerate, CGST - Bolpur) has raised 4 Demand Orders against 14 SCNs to the Company for USD
1,049,079 (Rs. 89,780,202) (31 March 2024: USD 1,076,889) & imposed penalty USD 279,381 (Rs.
23,909,394) (31 March 2024: USD 286,787) and an additional penalty of USD 67,773 (Rs. 5,800,000) (31
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March 2024: USD 69,569) on the Executive Chairman, which were received by the Company on May 2,
2022.

The Company has preferred appeals against the aforestated orders. The Company has made the manda-
tory pre-deposit of USD 83,764 (Rs. 7,168,517) (31 March 2024: 85,984) upon which the consequential
proceedings have been stayed. The Commissioner (Appeals) dismissed the appeals against which the
Company preferred appeals before the CESTAT,Kolkata and made the additional pre-deposit of
uUsD 27,921 (Rs.2,389,507) (31 March 2024: 28,661) upon which the consequential proceedings have
been stayed. There are favourable orders in the Company’s own case where the standpoint of the
Company has been validated at Commissioner level as well by Hon’ble CESTAT. The Company is of the
strong view that no liability shall arise.

(ii) Excise Department had issued various Show Cause notices/demand levying excise duty on certain
sales amounting to USD 48,838 (Rs 4,179,574) (31 March 2024: USD 50,133) for the period from Febru-
ary 2017 to June 2017 and April 2022 to December 2023. The Company has clarified the position to the
department and is of the strong view that no liability shall arise. Also, during the year, the Excise De-
partment issued an Adjudication Order as mentioned in (iii) below in respect of show cause notice for
USD 69,721 (Rs 5,966,718) issued in earlier year.

(iii) Excise Department had issued Adjudication Order during the year, in respect of the pending Excise
matter covering the period October 2020 to March 2022, confirming the demand of USD 70,554 (Rs
5,966,718) (31 March 2024: USD Nil), penalty of USD 7,055 (Rs.596,672) (31 March 2024: USD Nil) and
additional penalty of USD 2,365 (Rs. 200,000) (31 March 2024: USD Nil) on Executive Chairman along
with interest. The Company has deposited USD 5,469 (Rs. 462,504) and filed appeal before the Com-
missioner (Appeals) Siliguri upon which the demand is stayed.

(b) The Company had during earlier year received show cause notice / demand levying service tax on
payment of Royalty & Production level payment amounting to USD 314,057 (Rs. 26,876,983) lakhs from
April 2016 to June 2017. During the current year, Central Goods & Service Tax Commissionerate, Bolpur
has issued Order confirming the demand of USD 317,808 (Rs. 26,876,983) and penalty of USD 317,926
(Rs. 26,886,983) along with interest. The Company has deposited USD 23,836 (Rs. 2,015,774) and filed
appeal before the CESTAT, Kolkata upon which the demand is stayed. The Company is of the view that
no liability shall arise. The Company has also filed writ petition before Calcutta High Court to quash
the demand raised by the Department.

(c) The Company had during earlier year received show cause notice / demand levying GST on payment
of Royalty & Production level payment amounting to USD 1,823,716 (Rs. 156,073,580) from July 2017 to
March 2022. The Company had clarified the position to the department. Further, the issue whether
royalty is tax or not is sub-judice before the Nine-Judge Bench of the Hon'ble Supreme Court. The levy
under GST regime has also been stayed by various Hon'ble High Courts. During the current year, Central
Goods & Service Tax Commissionerate, Bolpur issued Order confirming the demand of USD 1,845,496
(Rs. 156,073,580) and penalty of USD 1,845,496 (Rs. 156,073,580) lakhs along with interest. The Com-
pany has deposited USD 184,550 (Rs. 15,607,360) and filed 5 appeals for five assessment years, before
Commissioner(Appeal) Siliguri upon which the demand is stayed. The Company is of the view that no li-
ability shall arise.

In respect of the assessment year 2014-15, the TDS Officer (Income-tax) had passed an assessment or-
der under section 201(1)/201(1A) of the Income Tax Act and had made a tax demand amounting to USD
31,117 (Rs. 2,663,021) (31 March 2024: USD 31,942). The Company had deposited USD 6,223 (Rs.
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532,605) (31 March 2024: USD 6,388) under protest and filed an appeal with the Commissioner of In-
come Tax (Appeals), which is pending.

24 Capital and other commitments:
As at
31 March 2025 31 March 2024

Estimated amount of contracts remaining to be
executed on capital account and not provided for:

- For land 11,485 11,789
- For others 13,670,323 261,815
13,681,808 273,604

25 Related party disclosures

a) Related parties where control exists:

The Company is controlled by Mr. Yogendra Kr. Modi & Mr. Prashant Modi who are also the Company's ultimate controlling parties.
Other related parties with whom transaction have taken place during the year and the nature of related party relationship:

Key management personnel and close member of e Mr. Yogendra Kr. Modi - Executive Chairman
key management personnel e Mr. Prashant Modi - Vice Chairman & Managing Director
® Mr. Pankaj Ramanbhai Patel - Independent Director (w.e.f. July 3,2023)
e Mrs. Asha Modi - Non Executive Director (w.e.f. April 26, 2024)
e Mrs. Ambika Sharma (Independent Director (w.e.f. 28 February 2025)
e Mr. S. Sundareshan - Independent Director (upto 9 January 2025)
e Mr. G.S Talwar - Independent Director (upto 27 January 2024, due to sad demise)
e Mr. Sushil Kumar Roongta - Independent Director (upto May 1, 2023)
e Ms. Prarthana Modi (daughter of Mr. Yogendra Kr. Modi)

Entities that are controlled, jointly controlled or - YKM Holdings Private Limited
significantly influenced by, or for which
significant voting power in such entity resides
with, directly or indirectly, any individual or close
family member of such individual referred above.

b) The following tables provide the total amount of transactions which have been entered into with related
parties during the years ended 31 March 2025 and 2024.

Related Party Nature of transaction For the year ended 31 Marcch
2025 2024
YKM Holdings Private Limited Lease rentals 185,864 168,405
Reimbursement of expenses 27,895 27,477
Security deposit given 6,353 -
Advance rent given 6,353 -
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¢) Compensation paid / accrued to key management personnel and close member of key management personnel

For the year ended 31 March

2025 2024

Short term employee benefits 1,928,079 1,607,199
Defined contribution plan 485,790 1,711,918
Commission 49,323 51,311
Consultancy charges 2,956 3,020
Interest Paid 78,722 196,212
2,544,870 3,569,660

- In addition to above payments, the Company has also paid USD 14,650 (31 March 2024: USD 9,977) as sitting fees
to the non-executive directors for attending various meetings and the same are included in ‘other expenses’ in
the statement of profit or loss(refer note 19).

- Remuneration does not include provision made for gratuity and leave encashment as they are determined for
the company as a whole

d) The following tables provide the total amount outstanding with related parties:

As at 31 March 2025 As at 31 March 2024
Receivable Payable Receivable Payable
YKM Holdings Private Limited (refer notes 7, 8)* 75,166 - 64,270 -
Mr. Yogendra Kr. Modi (refer note 12,14) - 1,312,872 - 1,995,723
Mr. Prashant Modi (refer note 12,14) - 1,033,082 - 1,134,957
Ms. Prarthana Modi - 219 - 225
75,166 2,346,173 64,270 3,130,905

*Amounts recoverable from YKM Holdings Private Limited consists of USD 37,583 (31 March 2024: USD 32,135)
on account of security deposits paid for property taken on lease, recoverable on expiry of lease agreement
(refer note 8) and USD 37,583 (31 March 2024: USD 32,135) on account of advance rent paid, adjustable against
future occupation of property taken on lease (refer note 7). Amount payable to Mr. Yogendra Kr. Modi and Mr.
Prashant Modi includes outstanding borrowings payable by the Company of USD Nil (31 March 2024: USD
839,631) and USD Nil (31 March 2024: USD 239,894) respectively.

e) Terms and conditions of transactions with related parties

Outstanding balances at the year-end are unsecured and settlement occurs in cash. For the year ended 31 March
2025, the Company has not recorded any impairment of receivables relating to amounts owed by related parties (31
March 2024: USD Nil). This assessment is undertaken on a forward-looking basis at each reporting period end
through examining the historical information and financial position of the related party that is adjusted to reflect
current conditions of market in which the related party operates.
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26 Segment reporting

The Chief Operating Decision Maker (CODM) of the Company takes decision in respect of allocation of
resources and assesses the performance basis the report/ information provided by functional heads and are
thus considered to be Chief Operating Decision Maker.

Based on the Company's business model, extraction and sale of CBM gas have been considered as a single
business segment for the purpose of making decision on allocation of resources and assessing its performance.
Accordingly, there are no separate reportable segments in accordance with the requirements of IFRS 8 ‘Oper-
ating segment’ and hence, there are no additional disclosures to be provided other than those already pro-
vided in the financial statements.

The entire sale has been made to external customers domiciled in India. Revenue of approximately USD
24,104,138 (31 March 2024: USD 29,468,026) is from 1 customer (31 March 2024: 2) customers. No other cus-
tomer contributes to 10% or more of the total sales.

All of the non-current assets other than financial instruments and deferred tax assets are located in India.

27 Revenue

The details of revenue during the year ended 31 March 2025 and 2024 are as follows:

Revenue from Operations

31 March 31 March
2025 2024
Sale of products
- Coal bed methane gas 30,144,559 34,751,741
30,144,559 34,751,741
Other operating revenue
- Minimum guarantee income 17,140 84,383
Total other operating revenue 17,140 84,383
Revenue from operations 30,161,699 34,836,124
The details of gas sold by the Company:
31 March 31 March
2025 2024
SCM* SCM*
Coal bed methane 56,189,717 67,296,911
56,189,717 67,296,911

* SCM represents Standard Cubic Meter

The revenue related to sale of gas is recorded at point in time.
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Other operating revenue represents minimum guarantee income charged from the customers when they are
unable to lift the minimum contracted quantities. These revenues are recorded over a period of time. For
details of trade and other receivables related to revenue, refer note 8.

During the year, besides normal losses and line pack amounting to 7.37 million scm (31 March 2024: 10.97
million scm) of gas, the Company flared 0.11 million scm (31 March 2024: 0.17 million scm) of gas. This has

been reported to the Director General of Hydrocarbons.

Contract balances

As at 31 As at 31
March 2025 March 2024

Trade receivables - 535
Receivable towards minimum guarantee offtake 4,669 4,793
Unbilled revenue 832,473 1,184,218
Contract liabilities 4,775 39,526

Leases and arrangements containing lease

The Company enters equipment lease and other arrangements with various contractors for development of
its wells, whereby the specific assets leased by the contractors are used only at the Company's well devel-
opment site and such arrangements convey the right to use the assets. These leasing arrangement ranges up
to 12 months. All the lease agreements are cancellable and renewable on mutual consent of parties as per
mutually agreeable terms and do not contain any non-cancellable period.

These arrangements include non-lease elements also and are being treated as well development costs along
with other costs. The segregation of the lease and non-lease elements under the arrangements is not possi-
ble.

The Company’s leasing arrangements are in respect for premises, equipment and site office/store yard.
These leasing arrangement ranges from 12 months to 3 years. All the lease agreements are cancellable and
renewable on mutual consent of parties as per mutually agreeable terms and do not contain any non-
cancellable period.

The company also has certain leases with lease terms of 12 months or less and leases of corporate office is
cancellable in nature by either party by notice period mentioned in agreement. All the lease agreements
are cancellable and renewable on mutual consent of parties as per mutually agreeable terms and do not
contain any non-cancellable period.

The Company applies the short-term lease recognition exemptions for above leases.

Lease rentals accrued during the year for the premises, equipment and site office/store yard amounting to
USD 196,501 (previous year USD 186,290) have been charged to the Statement of profit or loss (refer note
19).

There are no amounts payable toward variable and low value lease payments recognised for the year ended
31 March 2024 and 31 March 2025.

63



Great Eastern Energy Corporation Limited
(Al amounts in US dollars unless otherwise stated)

29

30

(i)

Exploration asset

The Company had entered into a Contract for exploration and production of Coal Bed Methane gas (‘Con-
tract’) with the Government of India (GOI) on 29 July 2010, for carrying out CBM activities in Mannurgudi,
Tamil Nadu. The Government of Tamil Nadu on the recommendations of the GOI granted Petroleum Explo-
ration Licenses (PELs) to the Company for the entire block of 667 Sq. km. The Environmental Clearance for
the block was also granted by the Ministry of Environment & Forest, Government of India. Thereafter, a dis-
pute was raised by another party with regard to overlapping/unhindered access to the Company for the en-
tire contractual area.

The Company referred the matter before an Arbitral Tribunal, where arguments completed in the matter
and the Tribunal reserved the award.

Since substantial time had elapsed, the Company during an earlier year had written off the expenditure in-
curred on the said block as no benefits are expected of it. As per legal advice obtained, writing off this
amount will have no effect on the ongoing Arbitration.

Other litigations

(i) The Hon’ble Arbitral Tribunal (“the Tribunal”) vide award dated August 25, 2022, read with Section 33
order dated May 27, 2023, directed Matix Fertilizers & Chemicals Limited (“Matix”) to pay an amount of
UsD 9,815,908 (Rs. 840,045,406) (31 March 2024: USD 10,076,111) plus interest at the rate of 6.04% per
annum w.e.f. April 18, 2018, till the date of payment to the Company. Also, the counterclaim filed by
Matix for USD 70,074,013 (Rs. 5,996,934,032) (31 March 2024: USD 71,931,558) plus interest was rejected
by the Hon’ble Tribunal.

Matix has filed petitions under section 34 & 36 before the Hon'ble High Court of Delhi (“the Court”). The
Company has strongly objected to the same. Since there was no stay, the Company filed an execution
petition before the Commercial Court, Rajarhat. On January 8, 2024, Commercial Court, Rajarhat passed
an order against Matix for (a) attaching Matix office at Kolkata, (b) restraining Matix from dealing with or
operating any bank a/c without leaving aside USD 13,179,898 (Rs. 1,127,935,641) (31 March 2024: USD
13,529,275) and (c) restraining Matix from selling, disposing of, alienating, dealing with the above assets
and office/factory at Panagarh.

In compliance with the order of the Hon’ble Supreme Court, to get a stay against execution, Matix de-
posited a sum of USD 11,556,379 (Rs. 988,994,893) (31 March 2024: USD 11,862,719) with the Registry of
Delhi High Court on February 28, 2024. The matter is kept for final arguments. The Company is of the
strong view that the Company would be able to recover its claims allowed by the Tribunal along with
interest.

The Hon’ble Arbitral Tribunal (“the Tribunal”) vide award dated June 21, 2022, directed SRMB Srijan
Limited (“SRMB”) to pay an amount of USD 6,836,237 (Rs. 585,045,169) (31 March 2024: 7,017,454) to
the Company along with interest at the rate of 7% from February 2015, till the date of the Award, within
a period of 12 weeks from the date of the Award and beyond 12 weeks, the interest rate shall be 9%. Al-
so, the counterclaim filed by SRMB for USD 13,367,361 (Rs. 1,143,978,731)(31 March 2024: 13,721,707)
plus interest was rejected by the Hon’ble Tribunal.

SRMB has filed petitions under section 34 & 36 before the Hon'ble High Court of Calcutta. The Company
has strongly objected to the same and also filed the Execution and Perjury Petition before the Hon'ble
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High Court of Calcutta. In compliance with the order the Hon'ble Supreme Court, to get a stay against
execution, SRMB deposited a sum of USD 876,373 (Rs. 75,000,000) (31 March 2024: USD 899,604) with the
Registry of Hon'ble High Court of Calcutta. The second installment of USD 876,373 (Rs. 75,000,000) (31
March 2024: USD 899,604) was deposited on July 15, 2024 in the Court. Also, the Hon’ble High Court of
Calcutta on September 5, 2024, had dismissed the Section 34 petition filed by SRMB and directed to list
the Execution petition filed by GEECL. GEECL’s Execution petition was listed for hearing on September
11, 2024, and the Hon’ble High Court passed an order of Injunction restraining SRMB from operating Bank
Accounts to the extent of USD 12,533,996 (Rs. 1,060,000,000) (31 March 2024: Nil) and selling, transfer-
ring or alienating the immovable properties, till September 19, 2024 in any manner. SRMB filed Section
37 appeal before the Hon’ble Division Bench of the High Court of Calcutta, on September 17, 2024, the
Hon’ble Court stayed the execution of the award till December 16, 2024 and the same is extended till
end of July 2025 or till further orders, whichever is earlier. The Bench has commenced hearing the mat-
ter w.e.f. May 8, 2025

31 Subsequent Events
The Company has evaluated subsequent events through July 9, 2025 which is the date when the financial

statements were authorised for issuance. There are no events that would require any material adjust-
ments in these financial statements.

32 Previous year figures have been re-grouped/re-classified wherever considered necessary to confirm to
current year classification.

The accompanying notes form an integral part of the financial statements.

On behalf of Board of Directors

Yogendra Kr. Modi Prashant Modi
Executive Chairman Vice Chairman & Managing Director

Jasmeet Singh Chandhok
Chief Financial Officer &
Sr. Vice President- Finance & Accounts

Place: Gurugram Place: Gurugram
Date: 9 July 2025 Date: 9 July 2025
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