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The Board of Directors,

Gujarat Natural Resources Limited

Ahmedabad

We have reviewed the accompanying statement of Unaudited Financial Results (the

statement) of M/s Gujarat Natural Resources Limited ("the Company") for the first

quarter ended 30th June, 2017 attached herewith being submitted by company to the

stock exchanges viz. BSE pursuant to the requirements of Regulation 33 of the SEBI

(Listing Obligations and Discloser Requirements) Regulations,2015.

This statement is the responsibility of the company's management and has been

approved by the Board of Directors. Our responsibility is to issue a report on these

statements based on our review. Attention is drawn to the factthat the figures ofthe

corresponding quarter ended 30th June, 2016, and year ended 31't March, 2077

including the reconciliation of profit under Ind AS for the year ended 31" March, 2017

with profit reported under previous GAAP as reported in this statement, have been

approved by the company's Board of Directors, but have not been subjected to

review,

We conducted our review in accordance with the standard on review engagement

(SREI 2410, Review Financial Information performed Auditor of Entity, issued by the

institute of Charted Accountant of India. This standard requires that we plan and

perform the review to obtain moderate assurance as to whether the financial

statements are free of material misstatement. A review is limited primarily to

inquiries of company personnel and analytical procedures applied to financial data

and accordingly / we do not express an audit opinion'

Based on our review conducted as above, nothing has come to our attention that

causes us to believe that the accompanying statement of unaudited standalone

financial results, prepared in accordance with applicable Indian Accounting standards

{lnd AS) prescribed under section 133 of the companies act, 2013 read with relevant

rules issued thereunder and other recognized accounting practices and policies, has

not disclosed the information required to be Disclosed in terms of regulation 33 of the

SEBI {Listing Obligations and Disclosure Requirements) Regulations , 2015 read with
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sEBr circurar number crRlcFD/FAcl6212016 Dated 5rr'Iuly 2016 incruding,the manner
in which it is to be discrosed or that is contarns any mate rrar misstatemeri.

Place: Ahmedabad
Date: 14th September, 2017

For,GM,CA&Co.
Chartered Accountants
FRN: tr09850W

-/^\
/^ stu'---;
/ cA. Mitt s. PatelI Partner

Membership No: 163940
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GUJARAT NATURAL RESOURCES LIMITED
Regd. Ofice : 8, Sigma CoeoEte, Nf. Mann Pady Plot S.G. Highway, Ahmedabad. -59 .

ax Expense ot discontinuing oprations

Items thatwill not be reclassified to Drofit or loss
(ii) Income tax relating to items that will not be rcclassified to protit or loss

B (i) ltems thatwill be reclassitied to profit or loss

Comprehensive Income for lhe period

1. The above financial results have been revjewed by the Audit Committee and approved by the Boafd of Directors in theif meeting held on
September 14,2017. The Limited Review under Regulation 33 ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
has been carded olt by the slaiutory auditors. The Limited Review Report does not contain any observation which could have an impact on the
rcsults for the quarlerended June 30. 2017.

The Company adopled the Indian Accounting Standards ('lnd AS') effective 1st April, 2017 (transition date 1st April, 2016). The ftnancial
been prepared in acccordance with Ind AS as prescribed under Section 133 of the Companies Act, 2013 read with the relevant Rules
undef,

The Ind AS compliant figures for the corresponding quader ended 30th June 2016, quader ended 31st March 2017 and year ended 31st March
17, including the reconciliation of proiu(loss) under Ind AS of the conesponding qua.ter/year with the proft reported under previous GAAP,

not been subl'ected to limiled review oraudit. However lhe management has excercised necessary due diligence to ensure that the financial
provide a lrue and fair view ofthe atfaiG ofthe Company.

Company operates only in single segment i.e. Oil and Gas sector.

GUJAMT NATURAL RESOURCES LTD.
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lndependent Auditors' Review Report
To
The Board of Directors,
6ujarat Natural Resources Limited

We have reviewed the accompanying statement of Consolidated Unaudited Financial
results of Gujarat Natural Resources Limited {The Holding company) and its subsidiary
companies (The Holding company and its subsidiaries collectively referred to as "The
Group") for the quarter ended 3QthJune, 2017, attached herewith, being submitted by
the Holding company pursuant to the requirement of Regulation 33 of the sEBl (Listing
obligations and Disclosure Requirements) Regulation, 2015.

This statement which is the responsibility of the Holding company's Management and
approved by the Board of Directors, has been prepared in accordance with the
recognition & measurement principles laid down in the Accounting standard for
Interim Financial Reporting (AS 25), prescribed under section 133 of the companies Act,
2013 read with relevant rules issued thereunder or by the Institute of the Chartered
Accountants of India, as applicable and other accounting principles generally accepted
in India. our responsibility is to issue a report on the statement based on our review.

we conducted our review of the statement in accordance with the standard on Review
Engagements (sRE) 2410 "Review of Interim Financial Information performed by the
Independent Auditor of the Entity" issued by the Institute of chartered Accountants of
India. This standard requires that we plan & perform the review to obtain moderate
assurance as to whether the statement is free of Material Misstatement. A review is
limited primarily to Inquires of the Holding company's personnel & analytical
procedures applied to the financial data & thus provide less assurance than audit. we
have not performed an Audit & accordingly we do not express an Audit opinion.

+ The statement includes the results of the following subsidiary companies,

o Sigma Oil & Gas Pvt. Ltd.

o Gorlas Corporate Holding Ltd

o Gorlas Global Energy Plc - lsle of Man
o GNRL Oil & Gas Limited (Formerly known as Heramec Ltd)
o Heramec Oil & Gas (Singapore) Pte Ltd

o Alkor Petro Overseas Ltd

Addrets : 101, Parishram, 5-8, Rashmi society, Nr. LG Showroom, Mithakhali six Roads, Navrangpura, Ahmedabad - 38ooo9
8079-40037372 I pmca1973@email,com
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information of the subsidiaries have not been audited by the any Auditors rather they
have been signed & decrared by the Directors of the companies & our report on the
statement, in so far as it relates to the amounts and disclosures included in respect ofthe Subsidiaries, is based sorery on the Financiar statements signed & decrared by theBoard of Directors of the Subsidiaries Companies,

Based on our review conducted as above, and based on consideration of the signed &
declared Financial statements referred in the above paragraph, nothing has come to
our attention that causes us to believe that the accompanying statement prepared in
accordance with accounting standards specified under section 133 of the companies
Act, 2013 read with rule 7 of the companies (Accounts) Rures, 2014 and other
recognized accounting practices and policies has not disclosed the information required
to be disclosed in terms of Regulation 33 of the sEBl (Listing obligations & Disclosure
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or
that it contains any material misstatement.

FoT,GMCA&CO.
Chartered Accountants
FRN: 109850W

Place: Ahmedabad

Date: L4'n September, 2017 Membership No:163940

Address : 101, parishram, 5-8, Rashmi Society, Nr, L6 Showfoom, Mithakhali 5ix Roads, Navrangpura, Ahmedabad - 380009
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we did not review the Interim Financial Results of the subsidiaries who$e lnte
Financial Information ref lects t z4.!.6 Lakhs Revenue & 53.89 Lakhs Net Loss {ln Total
all subsidiary companies) for the euarter ended 30th June, 20t7.'this interim tin-rnciai
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GUJARAT NATURAL RESOURCES LIMITED
Regd. Ofice : 8, Sigma Corporate, Nr. Mann Party Plot S.G. Highway, Ahmedabad. -59 .

ax Expense of discontinuing oprations

Share of Pro'it/ ( Loss) of

Items thatwill not be reclassified to Drofit or loss

B (i) ltems thatwill be reclassitied to profit or loss

1. The above linancial €sults have been reviewed by the Audit Commiltee and approved by lhe Boad of Directors in thef meeting held on September 14,2017. The Limited Review
erRegu|alion33ofthesEB|(Listingob|igaIionsandDisclosUrRequirements)Reglj|ations,20l5hasbeencarriedoutbythestatutoraudilors'TheLimiledReviR€poddoes
contain anv obseruation which could have an imDact on lhe results fof lhe ouarter ended June 30. 2017.

Thecompanyadopledlhe|ndianAccountingStandards('IndAS')effeclive1stApri|,2017(transi|ionda|e1stApn|'2016)'Thelinancia|resu|lshavebeenpreparedinaldan@
lnd AS as prescribed under Section 133 of he CompaniesAct, 2013 read with |ne relevanl Rules issued lhere under.

The Ind AS compliantligures for lhe conesponding quarter ended 30th June 2016, quarler ended 31st l'rarch 2017 and year ended 31sl March 2017, including the reconciliation of
under Ind AS of the conesponding quader/year with lhe profil rcported under previous GMP, have not been subjecled lo limiled review or audit. However the

excercised necessary due diligence to ensure thal lhe inancial results provide a lrue and fair view of lhe affairs of lhe Company.

DIRECTOR


