
GUJARAT INDUSTRIES POWER COMPANY LTD. 
Regd. Office: P.O. Ranoli - 391 350, Dist. Vadodara, Gujarat - INDIA 

CIN: L99999GJ1985PLC00786 

SEC./BMOutcome/2026 

The General Manager 
Corporate Relations Department 
BSE Ltd. 
1st Floor, New Trading Ring 
Sir Phiroze Jeejeebhoy Towers, Dalal Street, 
Mumbai: 400 001. 
Scrip Code: 517300 

Dear Sir/ Madam, 

The General Manager 
Listing Department 

29th May, 2026 

National Stock Exchange of lndia Ltd. 
"Exchange Plaza", C-1, Block 'G', 
Bandra-Kurla Complex, Bandra (East) 
Mumbai: 400 051. 
Scrip Symbol: GIPCL 

Ref .: Regulation 30 and 33 Of SEBI (Listing Obligations and Oisclosure Requirements) 
Regulations, 2015 

Sub.: Outcome of Board Meeting: 
A. Standalone Audited Financial Results (AFR) for the Fourth Quarter (Q4) and 

Financial Vear (F.V.) 2025-26 ended on 31/03/2026; 
B. Standalone Audited Financial Statement for the F.V. 2025-26 ended on 

31/03/2026; 
C. Recommendation of Dividend, if any for the F.V. 2025-26 and 
D. Appointment of Cost Auditors. 

. . , ' 
Dear Sir/ Madam, 

This is to inform you that as recommended by the Audit Cornmittee, the Board of Directors 
of the Company at its Meeting held today i.e. 29th May, 2026 has: 

A. Approved the Standalone Audited Financial Results (AFR) for the Fourth Quarter (Q4) and 
for Financial Year 2025-26 ended on 31st March, 2026; 

B. Approved Standalone Audited Financial Statements for the F.Y. 2025-26 ended on 
31st March, 2026; 

C. Recommend Dividend of Rs. 4.1/- per Equity Shares (41%) of Rs . 10/- each fully paid up 
for the F.Y. 2025-26 ended on 31/03/2026, subject to approval by the Members at their 
ensuing 41st Annual General Meeting, the Dividend declared at the Annual General 
Meeting (AGM) will be paid within 30 days of declaration. The date of Dividend Payment 
will be informed in due course; and 

D. Approved the appointment of M/s. Dalwadi & Associates, Cost Accountants, Ahmedabad 
(Firm Registration No. 000338) as a Cost Auditors of the Company for the F.Y. 
and; 
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GUJARAT INDUSTRIES POWER COMPANY LTD. 

Pursuant to Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015, we are enclosing herewith followings: 

- Standalone Audited Financial Results (AFR) for the Q4 and F.Y. 2025-26 ended on 
31/03/2026; 

- Auditors' Report on the Audited Financial Results, issued by the Statutory Auditors of the 
Company M/s. K C Mehta & Co. LLP, Vadodara thereon; and 
Declaration in respect of the Audit Report with unmodified opinion with respect to the 
Standalone Audited Financial Results of the Company for the Q4 and F.Y. 2025-26 ended 
on 31/03/2026. 

Pursuant to SEBI (LODR) Regulations, 2015 read with SEBI Master Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11th November, 2024, required details for the Cost 
Auditor appointment is enclosed herewith. 

The Board Meeting was commenced at 02:30 p.m. and concluded at 04:30 p.m. 

Thanking you, 

Vours faithfully, 
For Gujarat lndustries Power C:"1:f~rullfl-v...Dllftl ed 

p ~, .. '----~, 

CS Shalin Patel 
Company Secretary and Com 

Encl.: As above 

_t 



GUJARAT INDUSTRIES POWER COMPANY LTD. 

lnformation regarding Cost Auditor Appointment, as per Regulation 30 of SEBI (Listing 

Obligations & Disclosure Requirements} Regulations, 2015 read with SEBI Master Circular 

No. SEBI/HO/CFD/Po02/CIR/P/0155 dated 11th November, 2024 

SR. 
NO. 

1 

2 

3 

4 

5 

PARTICULARS DETAILS 

Name of the Cost Auditor & Firm M/s. Dalwadi & Associates, 
Registration Number (FRM} Cost Accountants, Ahmedabad 

Firm Registration Number.: 000338 

Reason for Change viz. appointment, Appointment as a Cost Auditors of the 
re-appointment, resignation, Company 
removal, death or otherwise; 

Date of Appointment / f€-- Term of Appointment: 1 Years 

appointment/ ccssation (as For the Financial year 2026-27 i.e. from 
applicab le) & term of appointment / 0l/04/2026 to 31/03/2027 
re-a ppointment; 

Brief profile M/s. Dalwadi & Associates, Cost 
Accountants is a Partnership firm 
established in the year 2012 promoted by 
CMA Ashwin G. Dalwadi. 
M/s. Dalwadi & Associates, Cost 
Accountants is a dynamic partnership firm 
combining over five decades of excellence in 
cost and management accountancy across 
diverse industries and service sectors. With 
a blend of seasoned and young 
professionals, the firm offers innovative 
solutions in: 

• Cost Audit and Cost Accounting Records 
Maintenance 

• Management Consultancy 

• Aud it & Assurance 

• lndirect Taxation & GST 

• Financing & Taxation 

• XBRL, KPO & Training 

• SAP & ERP Consulting 

Disclosure of relationship between Not Applicable 
Directors (in case of appointment of -
a Director) 
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GUJARAT INDUSTRIES POWER COMPANY LIMITED 

Regd. Office: P.O. Ranoli - 391350, Dist. Vadodara (Gujarat) 

Tel. No. (0265) 2232768, Fax No. (0265) 2230029, Email 10: lnvestors@gipcl.com 

Website: www.gipcl.com, CIN - L99999GJ1985PLC007868 

STATEMENT OF AUDITED FINANCIAL RESULTS 

FOR THE QUARTER ANO YEAR ENDED ON 31ST MARCH 2026 

Particulars Quarter Preceding Corresponding Yearended 
ended Quarter Quarter ended 

ended 
31.03 .2026 31.12.2025 31.03.2025 31.03.2026 

See Note No. 2 Unaudited 
lncome from Operatlons 

5ee Note No. 2 Audited 

Revenue from Operation 42,826.13 36,994.33 33,824.56 1,49,112.30 
Other lncome 4,232.07 1,258.86 1,541.91 9,510.81 
Total lncome (1+11) 47,058.20 38,253.19 35,366.47 1,58,623.11 

Expenses 
Cost of materia! consumed 12,497 .51 16,736.59 14,088.31 59,606.57 
Generation Expenses 4,119.35 3,873.97 3,410.47 17,109.29 
Employee benefits expenses 5,293.05 3,066.97 3,225.62 13,963.57 
Finance costs 4,947 .50 3,614.17 707.79 11,070.54 
Depreciatian and a martizatian 8,997 .06 7,756.94 4,210.95 27,749.55 
Other Expenses 1,417.34 1,083.42 1,171.89 4,657.06 
Total Expenses 37,271.81 36,132.06 26,815.03 1,34,156.58 

Proflt before tax (111-IV) 9,786.39 2,121.13 8,551.44 24,466.53 

Tax E><penses 
Current Tax 847.13 
Deferred Tax 

370.93 1,532.91 3,413.04 

a) Origination and reversal 2,285 .36 2,070.41 45.65 6,843.60 
Profit before impact af deferred tax 6,653.90 (320.21) 6,972.88 14,209.89 
upan transition ta new tax regime 
b) lmpact of transitlon to new tax reglme (26,030.83) . . {26,030.83) 

Profit for the periad/year (V-VI) 32,684.73 (320.21) 6,972.88 40,240.72 

Other Comprehensive lncome 
Remeasurement of Defined Benefit (719 .70) 1.48 222 .16 (715 .26) 
Obligations 
Equity instruments through OCI (99.95) (570.19) (2,770.58) (924.88) 
(i) ltems that will not be reclassified to (819.65) (568.71) (2,548.42) (1,640.14) 
prafit or loss 

(11) lncome Tax relating to items that (566.67) 
will not be reclasslfied to proflt or loss 

11.70 (29 .61) (609.04) 

Total Other Comprehensive lncome (1,386.32) {557.01) {2,578 .03) (2,249.18) 
(net of tax) (i) + (ii) 

Tatal Comprehensive lncome for the 31,298.41 
Period (Vll+VIII) (Comprising Proflt 

{877.22) 4,394.85 37,991.54 

and Other Comprehensive lncome for 
the period/year) 

Earnlngs per equity share of Rs. 10/-
each: (not annuallsed) 
a) Basic (Rs.) 21 .06 (0.21) 4.60 25.93 
b) Diluted (Rs.) 21.06 (0.21) 4.60 25.93 

Rs in Lakhs 

Previous 
year ended 

31.03.2025 
Audited 

1,25,625. 72 
6,882.62 

1,32,508.34 

53,052.65 
16,092.91 
11,836.54 

3,193.47 
17,008.02 

4,030.23 
1,05,213.82 

27,294.52 

4,698 .20 

1,452.91 
21,,143.41 

. 

21,143.41 

(399.86) 

(2,148.24) 
{2,548.10) 

216.14 

(2,331.96) 

18,811.45 

13.97 
13.97 



STATEMENT OF ASSETS ANO LIABILITIES AS AT 31ST MARCH 2026 

Sr. 
No. 

1 ASSETS 
1 Non-current assets 

(a) Property, Plant and Equipment 
(b) Mine Development Assets 
(c) Capital work-in-progress 
(d) Right of Use Assets 
(e) Other lntangible assets 
(f) Financial Assets 

(i) lnvestments 
(ii) Others 

(g) Other non-current assets 
Total Non-current Assets 

2 Current assets 
(a) lnventories 
(b) Financial Assets 

(i) Trade recelvables 
(ii) Cash and cash equivalents 

Particular 

(iii) Bank balances other than (ii) above 
(iv) Others 

(c) Current Tax Assets (Net) 
(d) Other current assets 

Total Current Assets 

TOTAL ASSETS 

11 EQUITY AND LIABILITIES 
1 Equity 

(a) Equity Share capital 
(b) Other Equity 

Total Equlty 

2 Deferred Government Grant 

liabillties 
3 Non-current liabilities 

(a) Financial Liabilities 
(i) Borrowlngs 
(Ii) Lease Liabilities 
(i ii) Other financial liabilities 

(b) Provisions 
(c) Deferred tax liabilitles (Net) 
(d) Other non-current liabilitles 

Total Non-current Liabilities 

4 Current llabilities 
(a) Financial Liabilities 

(i) Borrowings 
(Ii) Lease liabilitles 
(iii) Trade payables 
-Total outstandlng dues of mlcro and small enterprises 
- Total outstanding dues of creditors other than mlcro and small enterprises 
(iv) Other financlal liabilltles 

(b) Other current liabilltles 
(c) Provislons 
(d) Current Tax Llabllitles (Net) 

Total Current Llabllltles 

TOTAL EQUITY ANO LIABILITIES 

~\\"TA & C' 
~ 0 

c., \ \\.)> y 
i ~ Firm~ n. No. -o 
;, 106237W/W100829 ; 

\ ~. 

As at 
31.03.2026 

Audited 

5, 72,424.63 
333.24 

2,06,572.14 
28,979.46 

95.42 

9,646.65 
35,812.73 

7,031.84 
8,60,896.11 

20,833 .34 

26,187.32 
26,112.56 

147.54 
1,858.00 
3,253.24 
3,312.28 

81,704.28 

9,42,600,39 

15,521.60 
3,68,501.93 
3,84,023.53 

37,354.33 

3,24,767.16 
20,619.50 
7,718.92 

30,715.35 
15,877.87 
30,185.38 

4,29,884.18 

12,990.45 
1,040.04 

319.24 
5,375.73 

67,244 .14 
1,645.73 
2,565.90 

157.12 
91,338,35 

Rs ln lakhs 

As at 
31.03.2025 

Audited 

2,52,214.53 
491.33 

3,26,634,83 
30,115.00 

144.35 

10,571.53 
30,102.48 
10,648.60 

6,60,922.65 

23,091.75 

20,008.42 
46,901.57 

154.80 
2,496.35 

59.15 
3,088.13 

95,800.17 

7,56,722.82 

15,521.60 
3,36,858.72 
3,52,380.32 

28,291 .28 

1,73,346.19 
20,172.46 
8,547.86 

29,224 .63 
34,456.06 
13,873.65 

2,79,620.85 

8,372.37 
949.63 

305.66 
8,313.35 

74,336.37 
2,188 .32 
1,964.67 

. 
96,430.37 

9,42,600.39 7,56,722.82 



STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH 2026 

Rs in L kh a s 
Particulars For the year ended For the year ended 

31st March 2026 31st March 2025 
[A) CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit before tax 24,466.53 27,294.52 
Adjustments for: 

Depreciation 27,749.55 17,008.02 
Amortisation af lnltlal M lnes Development Expendlture 158.09 307.76 
Amortisation af Government Grant (1,074.38) (343.71) 
Amortisation af Deferred lncome on Security deposits (55.04) (74 .60) 
Unwinding af Lease Liabillties 345.96 74.13 
Unwinding af Security deposits 55 .04 74 .60 
Finance east 10,669.54 3,044.74 
Dividend lncome (205.35) (182.98) 
lnterest lncome (5,651.58) (5,200.96) 
Provision for Credit lmpaired 149.38 -
Sundry Balances written back (560.72) (0.12) 
(Profit)/Loss on sale af Property, Plant and Equipment (Net) (141.05) (379.62) 

Operating Profit/(Loss) before changes in working capital 55,905.97 41,621.78 

Adjustment for (lncrease)/Decrease in Operating Assets 

lnventories 2,258.41 (741.79) 
Trade Receivables (6,328.28) 8,863.24 
Other Assets 779.84 (1,397.52) 

Adjustment for lncrease/(Decrease) in Operating liabilities 

Trade Payables (2,363.32) (90.33) 

Other Liabilities and Provisions 18,793.11 17,541.84 

Cash flow from operations after changes in working capital 69,045.73 65,797.22 

Net Oireet Taxes (Paid)/Refunded (4,145.89) (4,778.93) 

Net Cash Flow from/(used in) Operatlng Activities 64,899.84 61,018.29 

[B] CASH FLOW FROM INVESTING ACTIVITIES 

Acqulsltlon af PPE (including CWIP & Capital Advances) (2,31,876.66) (2,18,993.72) 

Capital Grant Received 10,147.50 -

Sale af Property, Plant and Equipment 228.76 538.20 

Payment for ROU Assets - (0.78) 

lnterest Received 3,502.81 5,309.80 

Dividend Received 205.35 182.98 

Purchase af lnvestment - (360.00) 

Bank Balances not considered as Cash and Cash Equivalents (6,012.61) (1,559.74) 

Net Cash Flow from/(used ln) lnvesting Activities (2,23,804.85) (2,14,883.26) 

[C] CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from lssue af Equity Shares - 9,000.00 

Share lssue Expenses - (7.94) 

Proceeds from Borrowings 1,63,993.00 1,48,940.00 

Repayment af Borrowlngs (7,136 .31) (7,527.26) 

Net lncrease/(Decrease) in Worklng Capital Borrowings (817.64) (585.61) 

Payment af Lease Liabilltles (949.64) (929.22) 

Finance Cost Paid (10,625.08) (3,035.59) 

Dividend pa id on Equity 5hares (6,348.33) (5,974.42) 

Net Cash Flow from/(used ln) Financlng Activities 1,38,116.00 1,39,879.96 

Net lncrease/ (Decrease) ln Cash and Cash Equlvalents (20,789.01) (13,985.01) 

Cash & Cash Equivalents at beginning af the year 46,901.57 60,886.58 

Cash and Cash Equlvalents at end of the year 26,112.56 46,901.57 



s. 1n a R • L kh s 
Particulars For the yea r ended For the year ended 

31st March 2026 31st March 2025 
i. Cash and Cash equivalents comprlse af: 

Cash on Hands 0.97 0.85 
Balance with Banks 26,111.59 46,900.72 
Cash and Cash equivalents 26,112.56 

ii. Reconciliation of liabilities from financlal actlvltles: 
46,901.57 

Long-term Borrowings 

Opening Balance 1,80,489.76 39,077.02 
Cash Flows 1,56,856.69 1,41,412.74 
Closing Balance 3,37,346.45 1,80,489.76 
Short-term Borrowings 

Opening Balance 1,228.80 1,814.41 
Cash Flows (817.64) (585.61) 
Closing Balance 411.16 1,228.80 
Lease liabilities 
Opening Balance 21,122.09 20,551.78 
Net Addition during the year . 51.85 
Finance Cost 1,487.09 1,447.68 
Cash Flows (949.64) (929.22) 
Closing Balance 21,659.54 21,122.09 

iii. The above Statement of Cash Flows has been prepared under the "lndlrect Method" as set out in the lndian Accounting 
Standard 7 - "Statement of Cash Flows" . 

Notes to the Financial Results: 

1. The above Audited Financial Results have been reviewed and recommended by the Audit Commlttee in its meeting held on 26th 

May 2026 and subsequently approved by the Board of Dlrectors in its meeting held on 29th May 2026. 

2. Figures of the quarter ended 31st March 2026 and 31st March 2025 are the balancing figures between audlted figures in respect 
of full financial year and the published year to date figures up to the third quarter ended 31st December 2025 and 31st December 
2024 respectively which were subject to limited revlew by Statutory Auditors. 

3. The Statutory Audltors have carrled out an audlt of the flnancial results for the year ended 31st March 2026 and have issued an 
unmodified oplnion on the same. 

4. The Government of lndia has notified the implementation of four new Labour Codes, effective from 21st November 2025, by 
consolidating and rationalizing 29 existing labour laws. The Company has estimated and recognized the lmpact of lmplementation 

of the New Labour Codes under Employee benefits expenses for the year ended 31'1 March 2026. The lmpact of the same is not 

materia! 

5. Transition to New Tax Regime 
Pursuant to the amendments introduced by the Union Budget 2026-27, the Company has transltioned to the new concessional 
corporate tax regime wlth effect from 01st April 2026. 

• Re-measurement of Deferred Tax Liabillties 
Consequent to the change in tax regime, deferred tax liabilities have been re-measured from the erstwhlle rate of 34.944% 
to the new applicable rate of 25.168%, resulting ln a one-tlme credit of Rs. 11,512.36 lakhs to the tax expense for the year. 
This non-recurrlng credit has favourably impacted the net profit for the year. 

• Recognition of MAT Credlt Entitlement 
Under the new concessional corporate tax reg ime, no further Minimum Alternate Tax (MAT) credit will accrue. However, 
existlng MAT credlt entitlement can be utilized against future tax liabllitles within the prescribed period . ln view of the above, 
the Company has recognized MAT credit entitlement (lncluding previously unrecognlzed amounts) amounting to Rs . 
14,518.47 lakhs as a deferred tax asset, resultlng ln a corresponding one-time credit to the Statement of Profit and Loss . This 
non-recurring credit has favourably lmpacted the net profit for the year. 

6. The Company has only one reportable business segment namely "Power Generation". 

7. The Board of Directors have recommended payment of Dlvidend of Rs. 4.10 per Equlty Share (Le. 41%) for the year ended on 31st 

March 2026. 

8. The Company has no subsldiary/assoclate/Joint ve , as on 31" March 2026. 



9. Figures of the previous period/year have been re-grouped /re-arranged wherever necessary. 

10. The Company has designated an exclusive e-mail 10 viz. investors@glpcl.com for investor grievance redressal. 

Place: Vadodara V ' 29'" May 2026 

For Gujarat lndustries Power Company Limited 

[Vatsala Vasudeva] 

Managing Director 



K C Mehta ~ c1T LLP 
Chartered Accountants 

lndependent Auditor's Report on the Audited Financial Results of Gujarat lndustries Power Company 
Limited for the year ended March 31, 2026, pursuant to the Regulation 33 of the Securities and 
Exchange Board of lndia (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To, 
The Board of Directors of 
Gujarat lndustries Power Company Limited 

Report on the Audit of Annual Financial Results 

Opinion 

We have audited the accompanying annual financial results of Gujarat lndustries Power Company 
Limited (hereinafter referred to as "the Company") for the year ended March 31, 2026, attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
Securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

ln our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid annual financial results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 
in this regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable lndian Accounting Standards, and other accounting principles generally 
accepted in lndia, of net profit and other comprehensive income and other financial information 
of the Company for the year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit 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 Auditors' Responsibilities for the Audit of the Annual Financial Results 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 lndia ("ICAI") together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion on annual financial results. 

Management's and Board of Directors' Responsibilities for the annual financial results 

nnual financial results have been prepared on the basis of the annual financial statements. 
pany's Management and the Board of Directors of the Company are responsible for the 
ion and presentation of these annual financial results that give a true and fair view of the net 
nd other comprehensive income and other financial information of the Company in 
nce with the recognition and measurement principles laid down in lndian Accounting 

K C Mehta & Co LLP (LLPIN - ABB-3171) is registered as Partnership with limited liability 

Regd Office: Meghdhanush, Race Course, Vadodara - 390 007 1 Branches: Ahmedabad • Bengaluru • Mumbai 
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K C Mehta g;: Cv- LLP 
Chartered Accountants 

Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in lndia and in compliance with Regulation 33 of the 
Listing Regulations. The Board of Directors of the company is responsible for 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 detectingfrauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the annual financial results that give a true 
and fair view and are free from materia! misstatement, whether due to fraud or error. 

ln preparing the annual financial results, the Management and Board of Directors of the Company 
are responsible for assessing the ability of the Company 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 of the Company are aisa responsible for overseeing the Company's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the annual financial results 

Our objectives are to obtain reasonable assurance about whether the annual financial results as a 
whole are free from materia! misstatement, whether due to fraud or error, and to issue an auditors' 
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 materia! 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
materia! if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users ta ken on the basis of these annual financial results. 

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

• ldentify and assess the risks of materia! misstatement of the annual financial results, 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 materia! misstatement resulting from fraud is higher than for ane 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. Under Section 143(3) (i) of the Act, we are 
also responsible for expressing our opinion through a separate report on the complete set of 
financial statements on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

ate the appropriateness of accounting policies used and the reasonableness of accounting 
ates and related disclosures in the annual financial results made by the Management and 

e Board of Directors. 
~ 
dl1 lude on the appropriateness of the Management's and Board of Directors' use of the going 

cern basis of accounting and, based on the audit evidence obtained, whether a materia! 
certainty exists related to events or conditions that may east significant doubt on the ability of 

K C Mehta & Co LLP (LLPIN - ABB-3171) is registered as Partnership with limited liability 
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K C Mehta ~ Cv-- LLP 
C ha rt e r e d A ccountants 

the Company to continue as a going concern . lf we conclude that a materia! uncertainty exists, we 
are required to draw attention in our auditors' report to the related disclosures in the annual 
financial results 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 auditors' report . However, future 
events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the annual financial results, including 
the disclosures, and whether the financial results represent the underlying transactions and 
events in a manner that achieves fair presentation. 

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

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

Other Matters 

(i) The annual financial results include the results for the quarter ended March 31, 2026 being 
the balancing figures between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year 
which were subjected to lim ited review by us. 

(ii) The annual financial results for the year ended March 31, 2025, and for the quarter ended 
March 31, 2025 included in these financial results are based on the previously issued results of 
the Company prepared in accordance with the lndian Accounting Standards (" lnd AS" ) 
prescribed under Section 133 of The Companies Act, 2013. Those annual financial results 
prepared under lnd AS were audited by the predecessor auditor, whose audit report dated May 
22, 2025 expressed an unmodified opinion on those financial results. 

Our opinion is not modified in respect of the above matters. 

For K C Mehta & Co LLP 

Chartered Accountants 

Firm's Registration No. 106237W/W100829 

~-
Neela R. Shah 
Partner 
Membership No. 045027 
UDIN: 26045027HQHINW1057 
Place: Vadodara 
Date: May 29, 2026 
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GUJARAT INDUSTRIES POWER COMPANY LTD. 
Regd. Office: P.O. Ranoli - 391 350, Dist. Vadodara, Gujarat- lNDIA 

CIN:L99999GJ1985PLC00786 

CFO: ST Exchange: Decl.: 2026 
The General Manager 
Corporate Relations Department 
BSE Ltd. 
1 st Floor, New Trading Ring 
Sir Phiroze Jeejeebhoy Towers, Dalal Street, 
Mumbai: 400 001. 

Scrip Code: 517300 

Dear Sir/ Madam, 

The General Manager 
Listing Department 

29th May, 2026 

National Stock Exchange of lndia Ltd. 
"Exchange Plaza", C-I, Block 'G', 
Bandra-Kurla Complex, Bandra (East) 
Mumbai: 400 051. 

Scrip Symbol: GIPCL 

Ref.: Declaration in respect of Unmodified opinion by Statutory Auditors on Audited 
Financial Statements for the Financial Year 2025-26 ended on 31st march, 2026. 

Dear Sir/ Madam, 

Pursuant to Regulation 33(3)(d) of SEBI (LODR) Regulations, 2015, read with SEBI Circular 
CIR/CFD/CMD/56/ 2016 dated 27th May, 2016, we hereby declare and confirm that Statutory 
Auditors of the Company viz. M/s. K C Mehta & Co. LLP (FRN: 106237W/W100829), Chartered 
Accountants, Vadodara, have issued an Unmodified Audit Report on Standalone Audited 
Financial Statements of the Company for the Financial Year ended on 31st March, 2026. 

Thanking you, 

Yours faithfully, 
For Gujarat ln ustries Power Company Limited 

I ~ 
CA K .. hatt 
ED (Finance) & CFO 

Regd. Office & Vadodara Plant: 
P.O. Ra n oli - 391350, Dist. Vadodara, Gujarat - INDIA 
Phone: EPABX (0265)2232768Fax:2230029 
Email : cs@gipcl.com 

AN 
ISOIICI01,1~1 

18001, ll8001 
COMPANY 

Website: www.gipcl.com 

Surat Lignite Power Plant: 
Village: Nani Naroli, Tai. Mangrol, Dist: Surat 394110 Gujarat, INDIA 
Phone: EPABX (02629) 261063 to 261072 Fax: 261080 
Email: genslpp@gipcl .com 
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