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INDEPENDENT AUDITOR’S REPORT

To The Members of GNRL Oil & Gas (I) Pvt Ltd,
Report on the Audit of Ind AS Financial Statements

Opinion

| have audited the accompanying Ind AS financial statements of GNRL Qil & Gas (1) Pvt Ltd. (“the
Company™), which comprise the Balance Sheet as at 31st March, 2022, and the Statement of Profit
and Loss (including Other Comprehensive Income), the Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements. and a summary of
the significant accounting policies and other explanatory information.

In my opinion and to the best of my information and according to the explanations given to me, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 as
amended (“the Act”) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS™) and other accounting principles
generally accepted in India including the Ind AS. of the financial position of the Company as at 3 st
March, 2022, and its financial performance including other comprehensive income, its cash flows and
the statement of changes in equity for the year ended on that date.

Basis for Opinion

I conducted my audit of the Ind AS financial statements in accordance with the Standards on Auditing
specified under Section 143(10) of the Act. My responsibilities under those Standards are further
described in the *Auditor’s Responsibility for the Audit of the Ind AS Financial Statements’ section of
my report. | am independent of the Company in accordance with the ‘Code of Ethics’ issued
by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements
that are relevant to my audit of the Ind AS financial statements under the provisions of the Act and
the Rules made thereunder, and 1 have fulfilled my other ethical responsibilities in accordance with
these requirements and the ICAI's Code of Ethics. | believe that the audit evidence obtained by me is
sufficient and appropriate to provide a basis for my audit opinion on the Ind AS financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board's Repon
including Annexures to Board's Report. Business Responsibility Report, Corporate Governance and
Shareholder’s Information and other information in the Company’s annual report, but does not
include the Ind AS financial statements and my auditor’s report thereon.

My opinion on the Ind AS financial statements does not cover the other information and 1 do not
express any form of assurance conclusion thereon.

In connection with my audit of the Ind AS financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the Ind AS financial statements or my knowledge obtained during the course of my audit or otherwise
appears to be materially misstated. [f, based on the work | have performed, | conclude that there is a
material misstatement of this other informatigas] ﬁrgﬁx}:_qfired to report that fact, | have nothing to
report in this regard. . "o
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Management's Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 ("the Act”) with respect to the preparation of these Ind AS financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind
AS) prescribed under section 133 of the Act read with companies (Indian Accounting Standards)
Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding 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 Ind AS financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concemn and
using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations. or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibility for the Audit of the Ind AS Financial Statements

My objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a
whale are free from material misstatement, whether due to fraud or error, and to issue-an auditor’s
report that includes my 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 Ind AS financial statements.

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

» Identify and assess the risks of material misstatement of the Ind AS 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 [or my opinion, The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may invelve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control,

* Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circums s, Under section 143(3)(1) of the Act, | am also
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responsible for expressing my opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

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

» Conclude on the appropriateness of management’s use of the going concern basis of accounting
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 | conclude that a material uncertainty exists, | am required to draw attention in my
auditor’s report to the related disclosures in the Ind AS financial statements or, if such disclosures
are inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained
up to the date of my auditor’s report. However, future events or conditions may cause the
Company 1o cease 10 continue as a going concem.

* Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Ind AS financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Ind AS financial statements may be influenced. | consider quantitative materiality and qualitative
factors in (i) planning the scope of my audit work and in evaluating the results of my work; and (ii) to
evaluate the effect of any identified misstatements in the Ind AS financial statements.

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

I also provide those charged with governance with a statement that | 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 my independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, | determine those matters that
were of most significance in the audit of the Ind AS financial statements for the financial year ended
31% March, 2022 and are therefore the key audit matters. | describe these marters in my auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, | determine that a matter should not be communicated in my report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication,

Report on Other Legal and Regulatory Requirements

I. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, | give ih “Annexure A™ a statement on the
matters specified in paragraphs 3 and 4 of the Order.

2. (A) As required by Section 143(3) of the Act. | report that:

a. | have sought and obtained all the information and explanations which to the best of my
knowledge and belief were necessary for the purposes of my audit.
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In my opinion, proper books of account as required by law have been kept by the Company so
far as it appears from my examination of those books.

The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and Statement
of Changes in Equity dealt with by this Report are in agreement with the books of account.

In my opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting
Standards prescribed under section 133 of the Act, read with companies (Indian Accounting
Standards) Rules, 20135, as amended.

On the basis of the written representations received from the directors as on 31st March, 2022
taken on record by the Board of Directors, none of the directors is disqualified as on 31st
March, 2022 from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to my separate Report in

4%

“Annexure B,

. With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in my opinion and 1o the best of
my information and according to the explanations given to me:

i.  The Company has disclosed the impact of pending litigations on its financial position in
its Ind AS financial statements;

ii.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv. 1) The management has represented that, to the best of its knowledge and belief, as
disclosed in Note no 23 to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources
or kind of funds) by the Company to or in any other person or entity, including foreign
entities (“Intermediaries™), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

2) The management has represented that, to the best of its knowledge and belief, as
disclosed in Note no. 23 to the financial statement, no funds have been received by the
Company from any persons or entities, including foreign entities (“Funding Parties”),
with the understanding. whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly. lend or invest in other persons or entities identified
in anv manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries: and
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3) Based on such audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to

believe that the representations under sub-clause (a) and (b) contain any material
misstatement,

V. During the year company has not declared or paid any dividend so section 123 of
Companies Act 2013 is not applicable.

h. According to the information and explanation given to us, during the current year, no

remuneration is paid by the company to its directors hence section 197(16) of Companies
Act.2013 is not applicable.

For, Nirav A Patel & Associates,
Chartered Accountants
(Firm Regn No:135076W)

o
Nirav Patel
Place of Signature: Ahmedabad {Proprietor)
Date: 18/05/2022 Membership No: 151282

UDIN: 22151282AJFHIM 3223



ANNEXURE A TO INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1 under the heading of “Report on Other Legal and Regulatory
Requirements” of my report of even date)

(i}

(11)

(iii)

In respect of its Property Plant & Equipment & Intangible Assets:

a. (A) The Company has maintained proper records showing full particulars including
quantitative details and the situation of Property Plant & Equipment.

(B} According to the information and explanations given to me and on the basis of
my examination of the records of the Company. the Company does not possess any
Intangible assets, Hence, paragraph 3(i)(a)(B) of the Order is not applicable.

b. Majority of the assets have been physically verified by the management according to
a program designed to cover substantial items, which in my opinion, is reasonable
having regard to the size of the Company and the nature of its assets. Pursuant to the
fixed assets during the year, no material discrepancies between the book records and
physical inventory are noticed on such verification,

¢. According to the information and explanations given to me and on the basis of my
examination of the records of the Company, the Company does not possess any
immovable properties. Hence, paragraph 3(i)(c) of the Order is not applicable.

d. The Company has not revalued its Property Plant & Equipment (including Right of
Use assets) or Intangible Assets or both during the year ended March 31, 2022,

e. There are no proceedings initiated or are pending against the company for holding
any benami property under the Prohibition of Benami Property Transactions Act,
1988 and rules made thereunder.

a. The Company is engaged in business of providing services relating to exploration of oil &
gas. Accordingly, it does not hold any physical inventories. Thus, paragraph 3(ii)(a) of the
Order is not applicable to the Company.

b. According to the information and explanations given to me and on the basis of my
examination of the records of the Company, the Company has not taken any working capital
loans during any point of time of the year from banks or financial institutions. Hence,
paragraph 3(ii}(b) of the Order is not applicable.

In respect of the loans secured or unsecured to the Companies, Firms, Limited
Liability Partnership or other parties:

a. During the year the Company has not provided security or guarantee to companies, firms,
Limited Liability Partnerships or any other parties. Further, during the year the Company
has provided loans, and advances in the nature of loans as follows :

T (M No.151282 )7 |
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(Rs. In Thousand)

Particulars Loans Advance in the
nature of Loan
Aggregate amount provided during the
year
-Subsidiaries 48,092.47 -
-Joint venture > 2
-Associate u -
-Others - .
Balance outstanding at balance sheet date |
-Subsidiaries 3,24,559.15 -
-Joint venture . g
-Associate . -
-Others 3.592.49 | -

b. The terms and conditions of the grant of such loans are, in my opinion, prima facie,
not prejudicial to the Company’s interest after considering the purpose for which
loans have been granted as indicated above,

¢. In the case of the loans granted to the parties, as per the terms of loan agreement,
schedule of repayment of principal and payment of interest is not stipulated and hence
| am unable to make specific comment on the regularity of repayment of principal
and payment of interest amount in such cases.

d. There 15 no overdue amount in respect of the loan granted to the parties, in accordance
with the terms and conditions on which the loan has been granted.

e. No loans or advances in the nature of loan granted has fallen due during the year.
Thus the paragraph 3 (iii)(e) of the order is not applicable.

f. The company has granted unsecured loan to the Companies in the nature of loans

where . Details of such loans are as follows:
(Rs. In thousands)

Particulars All parties Promoters Related Parties
Aggregate amount of loans/advances in
nature of loans
Repayable on demand (A) - . =
Agreement does not specify any terms or
period of repayment (B) 5,24,559.15 - 5,24,559.15
Total (A+B) 5.24,559.15 - 5,24,559.15
Percentage of loans/advances in the nature |
of loans to the total loans - - 100%

(iv)

In my opinion and according to the information and explanations given to me, the Company

has complied with the provisions of section 185 and 186 of the Act, with respect to the loans
and investments made except in case of interest free loan given to Companies covered in the
register maintained under section 189 of the Act, which in the opinion of management, is

not prejudicial to the interest of the Compan
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(v)

(vi)

{vii)

In my opinion and according to the information and explanations given to me, the Company
has not accepted any deposit or amounts which are deemed to be deposits, and hence the
provisions of Section 73 and 76 or any other relevant provisions of the Companies Act and
the Companies (Acceptance of Deposits) Rules, 2014 with regard to the deposits accepted
are not applicable to the Company. Therefore, the provision of Clause (v) of paragraph 3 of
the Order is not applicable to the Company. According to the information and explanations
given to me, no order has been passed by the Company Law Board or the National
Company Law Tribunal or the Reserve Bank of India or any Court or any other Tribunal,

The Central Government has not prescribed the maintenance of cost records under section
148(1) of the Act, for any of the services rendered by the Company.

In respect of statutory dues;

a, According to the records of the Company, the Company is generally regular in
depositing with appropriate authorities undisputed statutory dues including Goods and
Service Tax, Provident Fund. Employees™ State Insurance, Income Tax, Sales Tax,
Service Tax, Duty of Customs. Duty of Excise, Value Added Tax, Cess and any other
statutory dues applicable to it. According to the information and explanations given to
me. no undisputed amounts payable in respect of the aforesaid statutory dues were
outstanding as at 3 st March, 2022 for a period of more than six months from the date
they became pavable.

b. According to the records of the Company, there are no disputed statutory dues as
referred 1o in sub-clause (a) that have not been deposited on account of any dispute
except for the following:

(Rs. In Thousand)

Name of the
statute

Nature of Dues

Amount under dispute
not vet deposited as on
31-03-2022

Period to which
the amount
relates

Forum where the dispute is
pending

Income Tax Act,
1961

Income Tax
including interest
and penalty

1158.13

2013-14

CIT(A)

Income Tax Act,
1961

Income Tax
including interest
and penalty

2153.78

2014-15

A.O. for appeal effect

Income Tax Act,
1961

Income Tax
including interest

43,92

2019-20

A.0. CPC

(viii)

(ix)

According to the information and explanation given to me, the Company has not
surrendered or disclosed any transaction previously unrecorded in the books of accounts as
income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).
Accordingly. the requirement to report on clause 3(viii) of the order is not applicable to the
company,

a. The company has not defaulted in repayment of loans or other borrowings or in
payment of interest thereon to any lender.
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(X}

(x1)

(xii)

b. The Company is not declared as a wilful defaulter by any bank or financial
institutions or government or any government authority,

c. The Company did not have any term loans outstanding during the year hence, the
requirement to report on clause 3(ix)(c) of the Order is not applicable to the
Company.

d. On an overall examination of the financial statements of the Company, no funds
raised on short term basis have been used for long term purposes by the company.

¢. On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries, associates or joint ventures.

f. The Company has not raised loans during the year on the pledge of securities held
in its subsidiaries, joint ventures or associate companies, Hence, the requirement to
report on clause 3(ix)(1) of the Order is not applicable to the Company.

(a) The Company did not raise any money by way of initial public offer, further
public offer (including debt instruments) during the year. Accordingly, paragraph 3
(x)(a) of the Order is not applicable.

{b) According to the information and explanations give to me and based on my
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year. Hence, paragraph 3 (x)(b) of the Order is not applicable.

a. Based on the audit procedures performed and representation obtained from
management | report that, no case of material fraud by the Company or on the
Company by its officers or employees has been noticed or reported during the year
under audit.

b. During the year. no report under section 143(12) of the companies act, 2013 has
been filed by cost auditor/secretarial auditor or by us in Form ADT-4 as prescribed
under the rule 13 of Companies (Audit and Auditors) Rules.2014 with the Central
Government.

¢. In my opinion and according to the explanation and information given to me, there
is no whistle-blower complaints received by the Company during the year.

In my opinion and according to the information and explanations given to me, the
Company is not a Nidhi Company. Accordingly, paragraph 3(xii}(a)(b)(c) of the
Order is not applicable.




(xii1)

(xiv)

(xv)

{xvi)

(xvii)

{xviii)

(xix)

(xx)

According to the information and explanations given to me and based on my
examination of the records of the Company, transactions with the related parties are
in compliance with sections 177 and 188 of the Act where applicable and details of
such transactions have been disclosed in the financial statements as required by the
applicable accounting standards.

The Company is not required 1o conducted an Internal Audit as per the provision of
section 138 of the Companies Act, 2013 read with Rule 13 of the Companies

(Accounts) Rules, 2014, Hence. the paragraph 3(xiv) of the Order is not applicable.

According to the information and explanations given to me and based on my
examination of the records of the Company, the Company has not entered into non-
cash transactions with directors or persons connected with him. Accordingly,
paragraph 3(xv) of the Order is not applicable

The Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act 1934,

According to the information and explanation given to me and based on my
examination of books of accounts, there has been cash losses incurred by the
Company during the financial vear 2021-22 amounting to Rs. 4,198.70 thousand and
in the immediately preceding financial vear 2020-21 amounting to Rs. 1.157.18
thousand.

There has been no resignation from of the Statutory Auditors during the year.
Accordingly, paragraph 3(xviii) of the Order is not applicable.

On the basis of financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the
financial statements, my knowledge of the board of directors and management plans
and based on my examination of evidence supporting the assumptions nothing has
come to my attention, which causes me to believe that any material uncertainty
exists as on the date of the audit report that company is capable of meeting its
liabilities existing at the balance sheet date as and when they fall due within a period
of one vear from the balance sheet date. | , however, state that this is not an
assurance as to the future viability of the company. | further state that my reporting
is based on the facts up to the date of audit report and 1 neither give any guarantee
nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the company as and when they fall due.

The provision of Section 135 of the Companies Act, 2013 about the Corporate
Social Responsibility (CSR) is not applicable to the Company. Thus the paragraph 3
(xx) of the Order is not applicable.
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(xxi)  The reporting under clause 3(xxi) of the order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said
clause has been included in this report.

For, Nirav A Patel & Associates,
Chartered Accountants
(Firm Regn No: 135076W)

Nirav Patel

Place of Signature: Ahmedabad { Proprietor)
Date: 18/05/2022 Membership No: 151282
UDIN : 22151282AJFHIMS5223




ANNEXURE B TO INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2(f) under the heading of “Report on Other Legal and Regulatory
Requirements™ of my report of even date)

Report on the Internal Financial Contrels Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (" the Act")

| have audited the internal financial controls over financial reporting of GNRL Oil & Gas (1) Pvt Ltd.
("the Company") as of 31st March, 2022 in conjunction with my audit of the Ind AS financial
statements of the Company for the vear ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management 1s responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI").
These responsibilities include the design. implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

My responsibility is 1o express an opinion on the Company's internal financial controls over financial
reporting based on my audit, | have conducted my audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that | comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

My audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. My audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor's judgment, including the assessment of the risks
of material misstatement of the Ind AS financial statements, whether due to fraud or error.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my
audit opinion on the Company's internal financial controls system over financial reporting.




Meaning of Internal Financial Controls Over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of Ind AS financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorizations of management
and directors of the Company: and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, mee, or disposition of the Company's assets that could have a
material effect on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate,

Opinion

In my opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31st March, 2022, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For, Nirav A Patel & Associates,
Chartered Accountanis
(Firm Regn No: 135076W)

—_— T
Nirav Patel
Place of Signature: Ahmedabad (Proprietor)
Date: 18/05/2022 Membership No: 151282

UDIN : 22151282AJFHIMS5223
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GNEL OIL & GAS (I) PRIVATE LIMITED
(FORMERLY KNOWN AS SIGMA OIL AND GAS PRIVATE LIMITED)
(CIN: UGS999G.I2007TPTCHG4693)
Balance Sheet as at 315t March, 2022

(T in Thousands)
iy | e e N e = E == 1]
Pariclars Note | Asat3istMarch, 2022 | Asac3ist March, 2021
Mo, i , L
ASSETS
(1) Non-current assets
|(a} Property, plant and equipment
(1)Property, plant and equipment 2 147.64 147.64
(b} Financial asscts
(1) Investments in subsidiaries 3 3,48, 187.57 348,187.57
(i) Lowns 4 5,28,151.63 4,80,059.16
(0} Deferred tax assets (Met) 5 284 15.54
{d} Other non-curment assets f 6,366.76 6ATL 36
(2} Current assets
(a) Financial assets
(i) Cash and cash equivelents 7 T0.09 24179
{ii) Lonns ] 1,800.00 1.800.00
(b} Others current assels ] - 16.53
TOTAL ASSETS 84, 72053 8,36,843.59
EQUITY AND LIABILITIES
EQUITY
{a) Equity share capital 10 1,02,900.00 1,02,900.00
(b} Other equity 1l (5,276.04) {1,000.90)
LIABILITIES
(1) Non-current linbilitics
{2} Financial [inbalities
(i) Borrowings 12 780,805 82 7.28.830.14
(2) Current liabilities
{a) Other current liabilities 13 6,236.00 6,044.10
(b} Provisions 14 60.75 .25
TOTAL EQUITY AND LIABILITIES §,84,726.53 8,36,843.59
INutes Forming Part of Fina neial Statements 1 g 23
The accompanying notes are integral part of these Financial Statements.
As per our report of even date attached
For, Nirav A Patel & Associales, For and on behalf of the Board of Directors,

Chartered Accountants
(Firm Repn.No: 1353076W
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GNRL OIL & GAS (1) PRIVATE LIMITED
(FORMERLY KNOWN AS SIGMA OIL AND GAS PRIVATE LIMITED)
(CIN: U6S999G 12007 PTCDE4693)
Statement of Profit and Loss for the year eaded 315t March, 2022
R in Thumnds}
 For the year wﬂsl % “'ﬂ‘t
e Particulars e s rch,2022 |
Mo, Noo
| " T
I |Revenue from Operations 15 - B
II |Other Income 5 P
1 Total Income {I+11) + -
IV |Expenses
Employée Benefit Expense & 260.00 240,00
Finance Costs 17 380116 T20.00
Deprociation and Amaortization Expense 2 - 3454
Other Expenses 18 198.29 26743
Total Expenses (IV) 4.259.45 1,261.97
W |Profit before tax { 111- 1V ) {4,250.45) (1.261.97)
VI |Tax expense :
{13 Current Tax . -
{2) Deferred Tax 15.70 14.57
{3) (Excess)Short Provision of Income Tax - 521
VI |Proft for the period {V -VI) (4,275, 14) {1,281.86)
VI [Other comprehensive income
A (1) Itemns that will not be reclassified to profit or foss - -
{if) Income tax relating 1o items that will nod be reclassified
1o profic loss s -
B (1) ltems that will be reclassified to profit or foss -
{ii) Income tax relating 1o items that will be reclassified
profit loss 5 i
Sub-total (A+B)| - E
[X [Total comprehensive income for the period (V1T + VIII)
{Comprising Profit and Other Comprehensive Income for the
period) (4,275.14) {1,281.86)|
X |Eamings per equity share (Face Value of” ¥10/- each)
Basic & Diluted 19 (0.42) (0123
Notes Forming Part of Financial Statements 1023
The accompanying noles are integral part of these Financial Statements.
As per our report of even date attached.
For, Nirav A Patel & Associntes, For and un hehall of the Board of Directors,
Chartered Accountanis
(Firm Regn No: 135076W) r/[
P wess m?m 9 Degas
NIRAY PATEL (PRANAVT KAFH.DM] (TAPAN DESAL
(Proprietor) DIRECTOR DIRECTOR
Membership No: 151282 {DIN: D0283938)
s
(MONICA JAIN)
COMPANY SECRETARY
ACS : 52577
PLACE : AUMEDABAD PLACE : AHMEDABAD
DATE : ﬁ[oﬁ[ggzz DATE : |8 ]o5[%2a




GNRL OIL & GAS (1) PRIVATE LIMITED
(FORMERLY KNOWN AS SIGMA OIL AND GAS PRIVATE LIMITED)
(CIN: Ue599GI2007PTC064693)

Fat

Cash Flow Statement for the vear ended 31st March, 2022
{Tin Tho ustnda}J
For theyearended | For the year ended.
Particulars 31st March, 2022 31st March, 2021
g
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit After Tax (4:275.14) {1,281.86)
Add ¢ -
Interest and Finance Charges 380016 720,00
Depreciation (Incloding adjusted to General Reserve) - 14,54
Deferred Tax Asset 15.70 14.57
Less: %
Provision for Taxaton 511
Interest on income tax refund
1816.85 T74.43
Operating Profit Before Working Capital Changes {458.29) {507.43)
{Increase) / Decrease in Current Assels
Onher Current Assets 2213 6.56
Loans - 18924
Inerease / (Decrease) in Current Liabilities
Trade and Other Payables 18241 (117.14)
Cash Generated From Operations
Drect Taxes Paid {132 .88)
Net Cash Inflow / {Outflow) From Operating Activities (A) 1253.76) {50100
B. CASH FLOW FROM INVESTING ACTIVITIES
Loans and Advances (48,002.47) (86,376.86
Net Cash Inflow / {Dutflow ) From lovesting Activities (B) (48,002.47) (86,376.50)]
. CASH FLOW USED IN FINANCING ACTIVITIES
Cash Proceeds from Long Term Borrowings 51,975.68 B7.630.09
Interest and Finance Charges paid (3.800.16) (720,00
MNet Cash Inflow S/ {QOutflow ) From Financing Activities (C) 48,175 86,910
Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) (171.70) (28.43)
Add : Cash and Cash Equivalents balance as ai Ist April 241.79 1m0.22
Cash and Cash Equivalents ns at 315t March 7009 241.79

As per our report of even date attached.

For, Nirav A Patel & Associates,
Chartered Accountants
{Firm Regn Mot 1353076W)

NIRAY PATEL

(Proprictor)
Membership Mo: 151282

PLACE : AHMEDABAD
DATE ol

[The aceo mpanying notes are integral part of these Finaocial Statemen .

(PRANAY T KAPADIA) (TAPAN DESAT)

DIRECTOR

(TITM: 220246)

Qo

DIRECTOR
(DIN: 00283938)

(MONICA JAIN)
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Notes to the Financial Statements for the year ended 31* March 2022
Note 1: SIGNIFICANT ACCOUNTING POLICIES
1.1 Corporate Information

GNRL Oil and Gas (I) Private Limited (the ‘Company’) is a company domiciled in India, with its
registered office situated at 3™ floor, Gopal Palace, Nehrunagar, Ahmedabad- 380015, Gujarat, India.
The Company has been incorporated under the provisions of Companies Act applicable in India. The
Company is primarily involved in providing professional services to operators in the field of Qil and
Gas exploration,

1.2 Statement of Compliance with Ind AS

These financial statements are prepared on going concern basis in accordance with Indian Accounting
Standards (Ind AS) under the historical cost convention on the accrual basis except for financial
instruments which are measured at fair values (Refer Note No.1.3(d)), as per the Companies (Indian
Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) (Amendment)
Rules, 2016 notified under section 133 of Companies Act, 2013 (the *Act’) and other relevant
provisions of the Act.

Accounting policies have been consistently applied except where a newly issued accounting
standards is initially adopted or a revision to an existing accounting standard requires a change in the
accounting policy hereto in use.

1.3 Basis of Preparation of Financial Statements

{a) Functional and Presentation Currency

These Financial Statements are presented in Indian Rupees (INR), which is also the functional currency.

(b) Basis of Measurement

The Financial Statements have been prepared on the historical cost basis except certain Financial
Assets & Liabilities, which are measured at Fair Value.

(¢) Use of Estimates and Judgements

The Preparation of Financial Statements in conformity with Ind AS requires management to make
judgments, estimates and assumption to be made that affect the application of accounting policies and
the reported amount of assets, liabilities, income, expenses and disclosures of contingent liabilities at
the date of these financial statements. Difference between the actual results and estimates are
recognized in the period in which the results are known/ materialized. The management believes that
the estimates used in the preparation of the financial statements are prudent and reasonable.

(d) Measurement of Fair Values

Fair value of the financial instruments is classified in various fair value hierarchies based on the
following three levels:

Level 1: Quoted prices (unadjusted) in active market for identical assets or liabilities.

Level 2: Inputs other than quoted price included in Level 1 that are observable for the asset or
pECt : _Ip(ived from prices).
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The fair value of financial instruments that are not traded in an active market is determined using
market approach and valuation techniques that maximize the use of observable market data and rely
as little as possible on entity-specific estimates. If significant inputs required to fair value an
instrument are observable, the instrument is included in Level 2.

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable
inputs). If one or more of the significant inputs is not based on observable market data, the fair value
is determined using generally accepted pricing models based on a discounted cash flow analysis, with
the most significant inputs being the discount rate that reflects the credit risk of counter party.

The fair value of trade receivables, trade payables and other current financial assets and liabilities is
considered to be equal to the carrying amounts of these items due to their short-term nature. Where
such items are non-current in nature, the same has been classified as Level 3 and fair value
determined using discounted cash flow basis. Similarly, unquoted equity instruments where most
recent information to measure fair value is insufficient, or if there is a wide range of possible fair
value measurements, cost has been considered as the best estimate of fair value,

There has been no change in the valuation methodology for Level 3 inputs during the year. The
Company has not classified any material financial instruments under Level 3 of the fair value
hierarchy. There were no transfers between Level 1 and Level 2 during the year. The following table
presents the fair value hierarchy of assets and liabilities measured at fair value on a recurring basis.

1.4 Foreign Currency

Transactions in foreign currencies are translated into the functional currency of the Company at
exchange rates at the date of transactions or an average rate if the average rate approximates the
actual rate at the date of transaction.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional
currency at the exchange rate at the reporting date. Non-monetary assets and liabilities that are
measured at fair value in a foreign currency are translated into the functional currency at the
exchange rate when the fair value was determined. Non-monetary assets and liabilities that are
measured based on historical cost in foreign currency are translated at the exchange rate at the date of
transaction. Exchange differences are recognized in the profit or loss,

1.5 Financial Instruments
i. Financial Assets:
i) Classification

The Company classifies its financial assets in the following measurement categories:

* Those measured at amortized cost and

» Those to be measured subsequently at fair value (either thorough other comprehensive
income or through profit or loss)

The classification depends on the Company’s business model for managing the financial assets
and the contractual terms of the cash flows.

A financial asset is measured at amortized cost if it meets both of the following conditions

and is not designated as at FVTPL :

- The asset is held within a business model whose objective is to hold assets to collect
contractual cash flows; and

- The contractual terms of a financial asset give rise on speczf‘ ied dates to cash ﬂmlrs that
are solely payments of principal an




A debt investment is measured at FVOCI if it meets both of the following conditions and is not

designated as at FVTPL ;

- The asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

- The contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding,

Financial assets are not reclassified subsequent to their initial recognition except if and in the
period, the Company changes its business model for managing financial assets.

i) Measurement

At initial recognition, the company measures a financial asset when it becomes a party to the
contractual provisions of the instruments and measures at its fair value except trade
receivables and loans, which are in view of management repayable on demand, which are
initially measured at transaction price. Transaction costs are incremental costs that are
directly attributable to the acquisition of the financial asset. Transaction costs of financial
assets carried at fair value through profit or loss are expensed in profit or loss. A regular way
purchase and sale of financial assets are accounted for at trade date.

iii} Subsequent measurement and gains and losses

Financial assets at | These assets are subsequently measured at fair value. Net gains including

FVTPL any interest or dividend income, are recognized in profit or loss.
Financial assets at | These assets are subsequently measured at amortized cost using the
amortized cost effective interest method. The amortized cost is reduced by impairment

losses. Interest income, foreign exchange gains and losses and impairment
Are recognized in profit or loss. Any gain or loss on de-recognition is
recognized in profit or loss.

iv) Derecognition

The Company derecognises a financial asset when the contractual rights to the cash
flows from the financial asset expire, or it transfers the rights to receive the
contractual cash flows in a transaction in which substantially all of the risks and
rewards of ownership of the financial asset are transferred or in which the Company
neither transfers nor retains

Substantially all of the risks and rewards of ownership and does not retain control
of the financial asset.

If the Company enters into transactions whereby it transfers assets recognized on its balance
sheet, but retains either all or substantially all of the risks and rewards of the transferred
assets, the transferred assets are not derecognized.

ii. Financial Liabilities:
i) Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial
liability is classified as at FVTPL if it is classified as held- for- trading, or it is a derivative or
it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at
fair value and net gains and losses, including any interest expense, are recognized in profit or
loss. Other financial liabilities are subsequently measured at amortized cost using the
effective interest method. Interest expense and foreign exchange gains and losses are
recognized in profit or loss. Any gain or lgssT -‘Elg;giugnitiﬂn is also recognized in profit or

j?)’e;
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iii.

iv.

1.6

ii) Derecognition

The Company derecognizes a financial liability when its contractual obligations are
discharged or cancelled, or expire.

The Company also derecognises a financial liability when its terms are modified and the cash
flows under the modified terms are substantially different. In this case, a new financial
liability based on the modified terms is recognized at fair value. The difference between the
carrying amount of the financial liability extinguished and the new financial liability with
modified terms is recognized in the profit or loss.

Offsetting

Financial assets and financial liabilities are off set and the net amount presented in the
balance sheet when, and only when, the Company currently has a legally enforceable right to
set off the amounts and it intends either to settle them on a net basis or to realize the asset and
settle the liability simultaneously.

Investment in Subsidiaries

[nvestment in subsidiaries is carried at cost in the separate financial statements.

Property, Plant and Equipment
Recognition and Measurement

Items of property, plant and equipment are measured at cost, which includes capitalized
borrowing costs, less accumulated depreciation, and accumulated impairment losses, if any,
except freehold land, which is carried at historical cost.

Cost of an item of property, plant and equipment comprises its purchase price, including import
duties and non-refundable purchase taxes, after deducting trade discounts and rebates, any
directly attributable cost of bringing the item to its working condition for its intended use and
estimated costs of dismantling and removing the item and restoring the site on which it is located.

The cost of a self-constructed item of property, plant and equipment comprises the cost of
materials and direct labor, any other costs directly attributable to bringing the item to working
condition for its Intended use, and estimated costs of dismantling and removing the item and
restoring the site on which it is located.

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

Useful lives have been determined in accordance with Schedule 11 to the Companies Act, 2013,
The residual values are not more than 5% of the original cost of the asset.

Capital Work-in-progress includes cost of assets at sites and constructions expenditure.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in profit
or loss.

Subsequent Expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic benefits
associated with the expenditure will flow tofiig.Com

oethedtompaRny.
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iii.

iv.

Depreciation/ Amortization

Depreciation is calculated on cost of items of property, plant and equipment (other than freehold
land and properties under construction) less their estimated residual values over their estimated
useful lives using the WDV and is generally recognized in the statement of profit and loss.
Amortization on leasehold land is provided over the period of lease.

Depreciation method, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate. Based on technical evaluation and consequent advice, the management
believes that its estimates of useful lives best represent the period over which management
expects to use these assets.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (up to) the date on
which asset is ready for use (disposed of).

Derecognition

An item of Property, Plant and equipment is derecognized upon disposal or when no future
economic benefits are expected to arise from the continued use of assets,

1.7 Inventories

Inventories are measured at the lower of cost or net realizable value. The cost of inventories includes
expenditure incurred in acquiring the inventories, production or conversion costs and other costs
incurred in bringing them to their present location and condition. In the case of manufactured
inventories and work-in-progress, cost includes an appropriate share of fixed production overheads
based on normal operating capacity.

Cost of raw materials, stores and spares are determined on weighted average basis.

Net realizable value is the estimated selling price in the ordinary course of business, less the
estimated costs of completion and selling expenses.

The net realizable value of work-in-progress is determined with reference to the selling prices of
related finished products.

Raw materials, components and other supplies held for use in the production of finished products are
not written down below cost except in cases where material prices have declined and it is estimated
that the cost of the finished products will exceed their net realizable value.

The comparison of cost and net realizable value is made on an item-by-item basis,

Excess/shortages if any, arising on physical verification are absorbed in the respective consumption
accounts.

1.8 Impairment

Impairment of Financial Assets

The Company recognizes loss allowances for financial assets measured at amortized cost using
expected credit loss model.

At each reporting date, the Company assesses whether financial assets carried at amortized cost
are credit- impaired. A financial asset is 'credit- impaired' when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.




ii.

For trade receivables, the Company always measures the loss allowance at an amount equal to
lifetime expected credit losses.

For all other financial assets, the Company measures loss allowances at an amount equal to
twelve months expected credit losses unless there has been a significant increase in credit risk
from initial recognition in which those are measured at lifetime expected credit risk.

Lifetime expected credit losses are the expected credit losses that result from all possible default
events over the expected life of a financial asset. Twelve months expected credit losses are the
portion of lifetime expected credit losses that represent the expected credit losses that result from
default events on a financial instrument that are possible within the twelve months after the
reporting date (or a shorter period if the expected life of the instrument is less than twelve
months)

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating expected credit losses, the Company considers reasonable
and supportable information that is relevant and available without undue cost or effort. This
includes both quantitative and qualitative information and analysis, based on the Company’s
historical experience and informed credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is
more than 360 days past due. The Company considers a financial asset to be in default when the
borrower is unlikely to pay its credit obligations to the Company in full.

Measwrement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are
measured as the present value of all cash shortfalls (i.e. the difference between the cash flows due
to the Company in accordance with the contract and the cash flows that the Company expects to
receive).

Presentation of allowance for expected credit losses in the balance sheet

Loss allowances for financial assets measured at amortized cost are deducted from the gross
carrying amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the
extent that there is no realistic prospect of recovery. This is generally the case when the Company
determines(on the basis of availability of the information) that the debtor does not have assets or
sources of income that could generate sufficient cash flows to repay the amounts subject to the
write- off, However, financial assets that are written off could still be subject to enforcement
activities in order to comply with the Company’s procedures for recovery of amounts due.

Impairment of Non-Financial Assets
The Company’s non-financial assets are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, then the asset's recoverable

amount s estimated.

An impairment loss is recognized if the carrying amount of an asset exceeds its estimated
recoverable amount. Impairment losses are recognized in the statement of profit and loss.

In respect of assets for which impairment loss has been recognized in prior periods, the Company
reviews at each repurtmg date whether thf:re us zmy 1nd|catmn that the 1055 has decreased or no
e_gstimates used to
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determine the recoverable amount. Such a reversal is made only to the extent that the asset's

carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortization, if no impairment loss had been recognized.

1.9 Provisions (Other than Employee Benefits), Contingent Liabilities and Contingent Assets

A provision is recognized when the Company has a present legal obligation as a result of past event
and it is probable that an outflow of resources will be required to settle the obligation, in respect of
which reliable estimate can be made. Provisions are determined based on best estimate required to
settle the obligation at the Balance Sheet date. These are reviewed at each Balance Sheet date and
adjusted to reflect the Current best estimates. Contingent liabilities are not recognized but are
disclosed in the notes to the Financial Statements. A contingent asset is neither recognized nor
disclosed if inflow of economic benefit is probable.

1.10 Revenue Recognition
1.11 Sale of Services

Revenue is measured at fair value of the consideration received or receivable. The Company
recognizes revenue when the amount of revenue can be reliably measured, it is probable that future
economic benefits will flow to the Company.

1.12 Recognition of Dividend Income and Interest Income
Dividend on Financial Instruments is recognized as and when realized.

Interest income is recognized on a time proportion basis taking into account the amount outstanding
and the interest rate applicable.

1.13 Income tax

Income tax comprises current and deferred tax. It is recognized in profit or loss except to the extent
that it relates to a business combination or to an item recognized directly in equity or in other
comprehensive income.

i. Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for
the year and any adjustment to the tax payable or receivable in respect of previous years. The
amount of current tax reflects the best estimate of the tax amount expected to be paid or received
after considering the uncertainty, if any, related to income taxes. It is measured using tax rates
{and tax laws) enacted or substantively enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to
set off the recognized amounts, and it is intended to realize the asset and settle the liability on a
net basis or simultaneously.

ii. Deferred Tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the corresponding amounts used for

taxation purposes. Deferred tax is also recog;:iz_ed.ngzsmct of carried fopward tax losses and tax
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credits,

Deferred tax assets are recognized to the extent that it is probable that future taxable profits will
be available, against which they can be used. The existence of unused tax losses is strong
evidence that future taxable profit may not be available. Therefore, in case of a history of recent
losses, the Company recognizes a deferred tax asset only to the extent that it has sufficient
taxable temporary differences or there is convincing other evidence that sufficient taxable profit
will be available against which such deferred tax asset can be realized. Deferred tax assets -
unrecognized or recognized, are reviewed at each reporting date and are recognized/ reduced to
the extent that it is probable/ no longer probable respectively that the related tax benefit will be
realized.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is
realized or the liability is settled, based on the laws that have been enacted or substantively
enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if there is a legally enforceable right to offset
current tax liabilities and assets, and they relate to income taxes levied by the same tax authority
on the same taxable entity, or on different taxable entities, but they intend to settle current tax
liabilities and assets on net basis or their tax assets and liabilities will be realized simultaneously.

1.14 Cash and Cash Equivalents

Cash and Cash equivalents include cash and cheques in hand, bank balances, demand deposits with
banks and other short term highly liquid investments that are readily convertible to know amounts of
cash and which are subject to an insignificant risk of changes in value where original maturity is three
months or less.

1.15 Borrowing Cost

Borrowing cost are interest and other costs (including exchange differences relating to foreign
currency borrowings to the extent that they are regarded as an adjustment to interest cost) incurred in
connection with the borrowing of funds. Borrowing costs directly attributable to acquisition or
construction of asset which necessarily take a substantial period of time to get ready for their
intended use are capitalized as part of cost of asset until such time the assets are substantially ready
for their intended use. Other borrowing costs are recognized as an expense in the period in which
they are incurred.

1.16 Earning Per Share

Basic earning per share is calculated by dividing the net profit after tax for the year attributable to
Equity Shareholders of the Company by the weighted average number of Equity Shares outstanding
during the year. Diluted earning per Share is calculated by dividing net profit attributable to equity
Shareholders (after adjustment for diluted earnings) by average number of weighted equity shares
outstanding during the year plus potential equity shares

1.17 Cash Flow Statement

Cash flows are reported using the indirect method whereby the profit before tax is adjusted for the
effect of the transactions of a non cash nature, any deferrals or accruals of past and future operating
cash receipts or payments and items of income or expenses associated with investing or financing
cash flows, The cash flows from operating, investing and financing activities of the company are
segregated.
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Note - 2. Property, Plant and Equipment

GNRL OIL & GAS (I) PRIVATE LIMITED

(FORMERLY KNOWN AS SIGMA OIL AND GAS PRIVATE LIMITED)

% in Thousands)
Sr. No. Particulars ¥ ehicles (Office. Total
Sk St T g it
1 |Gross Carrying Amount
As at 31st March, 2020 3.360.75 510.26 387102
Addition - - -
Disposal / Adjustments - 2 :
As at 31st March, 2021 3.360.75 510,26 3.871.02
Addition - - :
Disposal f Adjustments - - -
As at 31st March, 2022 3,360.75 510.26 3,871.02
2 |Accumulated Depreciation
As at 31st March, 2020 3,204.08 484.75 3,688.83
Charge for the period 34.54 - 34.54
Disposal / Adjustments - . -
As at 31st March, 2021 3,238.62 484.75 3,713.38
Charge for the period - - 3
Disposal / Adjusiments - 2 4
As at 31st March, 2022 3,238.62 484.75 3,723.38
3 |Net Carrying Amount
As at 31st March, 2020 156.67 25.51 15218
As at 31st March, 2021 122.13 25.51 147.64
As at 31st March, 2022 122.13 25.51 147.64




Mode - 3. lavesiments
% ln Thousands)
S Mo Particulars As at J1at March, 2022 Asont Mt March, 3021
L] L]
Nom-currend lmvestm enls
Trade investments {valued &t cost)
A |lnvesiment in Equity Instruments
1 |levestsent in Subsbdiary Com panbes
() Fully paid equity shares (Unquoted)
(1} V00,000 shares of Alkor Petro Oversezses Lad (Dubaijat 1 §
fper share Jully pasd wp (318 March, 2022 100,000 equity shires) 20,630.68 20,630 68
() 1 share of Gorlas Corporate Haldings Ltd. (sle of Man) at
0,01 per share fully pad up {315t March, 2022 | equuty share) 408 65 &85
Lim) 1 15,456 shagres of Heramec Oil and Gins Singapore Ple. Lid st
|5 per share Fully paid up (315t March, 2022 | 15,456 equity
shares} 10,554 88 10304 48
(1) 50 shares of GNRL Chl & Gas Lad. a1 § per share fully paid
up (31l March, 2022 50 equrty shares) B5410.62 E5411.62
B Ievestment in Preference Shares
1 Investment in Subaldiary Com panbe
(a} Fily paid preference shares {Linquoted)
5,632,000 shared of Hersmee (hl and Gas Singapore Pre Lad
Singapare al | 5 per share fully paid up {3ist March, 2022
5,633,000 preference shares) 23,040 74 2L 14174
Total 3,48, 15757 3,48, 18787
Aggregate Conl of Unguoted Investmenis 3,48, 187.57 AL 15757
Mote - 4, Loans
(T in Thomsands)
Sr. Na. Particalas An a3 st March, 2022 Ax ot 3t March, 2021
r T
Noo-curresl boans
Unsecired, comibdeored good
1 Loans 1o Related Partics
GMRL Chl & Gas Latnitod A AT 324 41 1.59,691.92
Herame: Oil & Gas (Signapore) Pre Lid 712341 T6,714 76
H Others 3,552 49 339248
Tatal !;_ESI.&!- 4.50,059.16
Nofe - 5. Deferred tax nusels (Nel)
(T in Thoussmds)
Sr. Na. Particalars As ad 30l March, 3022 Ax st Mai March, 2021
T T
1 | Deferred tnx useds
[ Ansang on secount of timing diflference)
(i} Assets: Impact of difference between Tax Depreciation and 184 1854
| Bepeeciation § amortization charged for the financal reparting
(b) Cairied forward laas sy per Income Tax
Touwl defiarred lax smsets (A) 3 R4 1854

| Dreferred tax Habilities
[Ansing on account of timing difference)
(o) Asseiy Impact of dilference berween Tax Deprecuation and
Todal deferred o liabilities (B)
Total (A - B)




Naote - 5{a). Movement in Deferred Tax Assets and Deferred Tas Liabiliies from 1st April, 2020 to 318t March, 2022

T In Thouzands)
Openlag Balanco a3 on Hecognised in Seatement of Closing Balance na on
5.Ne Particulary 310832021 Profit & Loss 31,00.3011
- T L]
1 Deferred tan asiets
(Ansing on pecount of timing difference)
(2] Assety lmpact af difference between Tax Depreciation 1854 (1570 T84
Deprecistion § amartization charged for the financial reporting.
(b} Carried forward loss xs per Ineome Tax . - .
Total defermed tax nasets (A} 18 54 (15,70} TR
i Delerred tax liabilithes
(Artsing tn bocound of ming difference)
(a) Assets Impact of difference betweoen Tax Deprociation
Depreciation ¢ amoriization charged for the financial reporting
(b} Carried foreard loss as per Income Tax ¥
Tortal defermed (o labilibes (1) - - P
Trdal (A - HY 1854 (15,70} 154
Note « Hb). Movement in Deferred Taz Avveis and Deferred Tan Liabiitkes from 154 April, 2020000 3158 March, 2021z
(¥ in Theasands)
Opeaing Balanee ay on Rexogirbed |n Siatement of Closing Balance as on
E.No. Particalars 31032021 Profit & Less 31032021
L] L1
1 | Deferred fax asseds
[Arsmng on accoant of timing difference)
(b Crbeern
Teinl deferred tax asscts (A)
2 Deferred tax linbilities
[Arisahjg on aceount of timing difference)
(@} Assets: Impact of difference betwesn Tax Depreciation 3301} 14 57 {18 54}
Diepreciatson { amoetizaton charged for the finanoal reportsg
| Total deferred tax Hinbilsties (BY {33.11 14.57 (BB 549}
Tatal {A - B} (33, 10600} 1357 11854}
MNate - 6, Oibier nom-currenl asssts
(¥ Im Thousands)
Sr. Na. Farticulsars As wt 3t March, 2022 As at 31t March, 2021
r T
1 Advances other than capitsl advamces
Adwance mcome tax {net of provision) 6306 78 6,368, T8
GST Fora Recovable . 560
Tatsl [EITR B ITLIE
MNate - T, Cash & cash equivalents
(T in Thousands)
Sr No P e As i 315t Murch, 2022 As ui 31si March, 2021
t T
1 Balances with Hanks 64 64 240011
) Cash oa Hand 145 1.68
Total T 14179 |
Mate - 8, Loana
(T in Thousands)
Er Mo, Particalin As it 3wl Murch, 2022 As wt 30si March, 2021
T T
1 Unsecured, contidered good
{a} From Crthers 150000 1,500, 00
Tatal [T [ENE
Nate - . (hhers correnl sisely
(T In Thousands)
Sr. Na. e e As ut 315t March, 2023 As ut 313t March, 2021
T T
] Prepasd Ex 16.53
Tatal - 16.53

M. No.1512g2 | &

il |

L




{As ¥ March, 2021 1 10,00,000 Equity Shares of Rz 10-gach) 1,110,000 00 1, 10,000 0
Toral 1,10,00.00 1,110 B 01
] lisued | sebscribed & fully paid up eapital
1,002,590, 000 Equity Shares of Ra 10+-each fully paid up 1,02,500.00 1,402,500 04
A3 20 3hst March, 2031 1,02:90,000 Equity Shares of Ra. Lv=each flally
paid up)
tal LEES000 L5000 |

||nwnm-smnnru1mm

Balance at the beginming of the carvent reporting period

1

mmumwﬁum
S2ares isued during dhe year
Shares cutstanding at the ed of the

Righis, prefereaces and resirictions stiached to Equity Shares 1

The cimgany has one cluss of equity shane having & par value of R 10 esch. Esch sbarchokier & eligible for ene voie per share beld. The dividend proposed by the
Board of Director is subiject o the approval of the shareholders m the emuing Annual Ceneral Meeting. In the event of liquidation, the equsty shareholders sre
ehigible io recelve the rensakning axsets of e Company alter distribation of sll preferential smounts, in proporiicn to their sharchalding,

Daring the Financial year 2021-22, the Compamy has declsed and paid an Dividend of Ra Nil per shar.

mfmmw—‘ﬁuﬂﬁhmmﬂﬂrl

d Earmings
Bumﬂhbmlunm:mmm:ﬂd
Mnmﬂwuw perind emors

ut the beginning of the current reporting pevicd
wmmnmwm
Divadends
Transfer io recaimed samings
Dualance at the end of the current reporiing patod
Totsl




Note = 11, Borrowings

i% in Thousands}
Sr. Na, Particulars Ax ot 3Est March, 2012 Az st 3st March, 2021
L3 T
Mon-current borrowings
1 Unsecured

(8} From other Parties 1,29,003.7%9 9, 180,50
{b) From Redated Parties 631,782 03 6,59 640 64 |
Tatal T80, 20581 T.28,830.14
*Secimred by the pan-passu charge over asset

13,1 The Compuery his taken unsecunsd boana from relaied parises and Inter Corporate Depost { 10D0) o the interest rade of 0% o 24%

p A o demns and conditions as agrood betwesn managenonl and parties. The repinment schedule for the same 1y pot fixed and the
mmoant is repald depending on the liguidity and financial condition of the company Accordingly, managements is of the view that

these kaans are generally repayable after a period of 12 months

MNate - 13, (iher curreat Balilities

T in Thousamds)

Anoan 31st March, 2022

Ax ot 3han March, 2021

Sr. Moo Particulars
T T
1 Other
(a) Other payalles® 6 216 00 6,044 10
Tolal [T &, 044,10
*Inciudes Stahriory duses
Mute - 14, Provisions
(T bn Thousania)
£r. No. Particalars As at 31wt March, 2022 As nt st March, 2021
T L4
1 Oibers
(@)Provision for Audit Fees 50,74 T0.25
Total 60,75 To.1%
Note - 15 B from o tiang
[ Evenue m Pl‘ﬂ ﬂ h “““ﬂ:
Far the year ended 3151 For the year ended 31si
Sr. Now Particulars March, 2022 Mlarch, 2021
T T
1 Hevenue from operations
Sales of Services .
Tatal =
Note =16. Em E
ole ployee Benefit Expense o Thiismai)
For the year ended 3131 For the year ended Y1st
Sr. Nou Pariiculars Murch, 2021 March, 2021
X T
1 Salaries and wage
Salaries 160,00 24000
Total 160,00 240.H
Naote - 17. Fl
oo = 1 namce Costs (€ in Thousands)
For the year ended 3131 For the year ended Jsi
Sr. Na, Farticular March, 2023 Muarch, 2021
T t
] Imterest Costs
For cthers JEDIL 16 T20,080
Total EETTR 72




Note - 18, Other Expenses

{Tin Thousamds}
For the year caded 3 1at For the year ended 311
Br. Ma. Particulars March, 2022 Marck, 2021
L L4
1 Administrative Expenses
Insurance Premium Expenses 16.53 6272
Payments to Anditors
- As Audisor
Stattory Audit Fesa 40,00 GO0
Other Services 30.00 3000
Leyal sl Professanal Consultancy Fess am 52,00
Hank Charges 707 513
Printing and Stationery Exponses rar] -
Fostnge, Telephones, Couner, Internet & E-maul 463 Jed
Vetucle Repnirs and Mairenance 5 3037
Fenil, Rabes and Taxes LRI &
Irderest on TS 3 0L0E
ROC Filing Fees 217.00 300
Filing Fod ETDS) 015 030
Total 19027 16743 |
Mabe = 19, Esrning Per Share
(T hn Thousaos)
For the year ended 31si Far ihe year ended 3101
Se, Mo, Particulars Mareh, 2021 Masrch, 2021
T T
I |Met Profis mttribitable fo the Equity Shareholders {A) 4.275.14) {1,281 86}
3 Weighied aversge numnber of Equity Shares outstanding during the 1,02,50,000 102, 50,000
pervod (B)
1 Mominal value of Equaty Shanes (T) 10 1o
4 1 Basic/Dnbuled Earninias per Share (1) (AT} J0.415) (00125
Note - 20. Relsted Parly Disclosures
1) Mumed of related parties and description of relationship:
| S, Mo, Description of Relationabip Name of Helnted Party
{p Subsediaries 1 GNRL Onl & Gas Lad

2 Corlas Corporate Holdimgs Lid (lsle of Man)
3.Alkot Petro Ohverseas Limited

& Hernmes Oil snd Gas [Singapore) Pre lid

{inh Step Down Subli.di.lq Garles Global Energy FLC
i) |Holding Crajarnl Matural Resouroes Limited
() Koy Mansgenal Persanmnel 1. Pranav Kapadia

2, Malov Michis | Upto | 2082021)
3. Tapan Desai | With Effect From | 20R2021)

4. Monsca Mahaveer Jain

2002) Tennsaction for e year ended 31a March, 2022

(T in Thouwaads)
For the year ended 3151 For the year ended 3131
Sr, Na, Particalars Mlarch, 2021 March, 2021
r T

1 SalesBervices

S ubsidi .
F| Expenditure

Subssdery

Siep Dovwn Subsdsary

Ky Manngerial Porsonned 260000 240,00
3 Loam Hepald

Holding 841761 1626791

Enterpiises whete KMP exercise ssgnaficant influence - 1.28,775,00

Key Manngenal Personmel 1,550,00 1,000, 00
4 Loan taken

Holding 1.950.00 1,61,173,00

Enterprises whete KMP exercise significant influence . T2, /000 0

Ky Manngonal Personeel 3,150,00 1. 50000
5 Advances ghven{Collected)

Hafding i =

Submdiaries 48,092.47 B5376.104




20.3) Duutstanding balance as at he period end

(Tim Thousands)
IS{.‘. Mo Particulars Aa at 31s0 March, 2022 As ol 3w March, 2021
T T
1 Amoaots Payable
Halding &,50,682 03 6,57, 149 64
Key Managenal Personne] ¥, 10000 30000
2 Amounts Heceivabie
Submdiary 5,24 55915 4,76 466 68

Mote = 11, Segment Reporting

The Company opersies in ane buuness segment, e, providing services o compames 1o oil and gas explombion and extraction i one
Beogrphical kocation

Note - 1, Coatlegeni Linbility and Commitmenats (1o the extent nal provided for)

{a) Contlagent Lisbillty not provided for in respect of clalms agalast the Company not scknowledige as debis:

i) lmpomae Tax Matters

(€ im I housandsh

ALY,

Appeals Pendisg with

Amaunt puisianding & on
31032022

Amoant sulstanding as on
RIE L] ]

2004-13

The Assessing Officer vide Assessment Order dated: 281 22016]
raised a demand aganas which Company hm prefemed an Appeal
before CIT o 267012017, Remuimng pe g

1,158.13

L EE|

I013-16

The Asseusing Officer vide Asscisment Order dnldﬂ:d T
raised & demand agans which Company has prefered an Appeal
before CIT on 25012018 The CIT{A) has parbsally allowed the
sppeal on IH102019 and mked the Assessing (MTer o
recompaie the Demand The sppesd effect order has not been
passed

1,153.78

L153.78]

2020-2

The demund is rmised wide Intimafion order passed wis 143(1)
dated 06ORT021 agmnst which rectification wis 154 of the Aot 1y
e

filed by the amzessee Remnan

4392

{b) T mitm oty

Estirnated amount of fiabality on sccount of Caplesl Commuements of Ra. Nil. (Previous year R Nil)




Nete= 28, Oiher Saatutory information

o The Compary do net have any Benarma property, where any proceeding has been initisted or pending against the Compary for holding arny Benami property.

(i) The Compary do not have amy tinsaciions with struck aff companies.

(i) The Campary da nof have sny charges or satisfaction which is yet 1o be registensd with ROC beyond the stautory period

[} There are no swch otle deeds of immovable property which are nod beld 10 the name of the compamy

(¥} The company ha= net been declared walfil defauhier by any bank or any financial mstituion or other lender

(vi}  The Company have not traded or invested in Cryplo currency or Vietusl Currency during the financial year

(viy  Draring the year Company has not granted loans and advances in nature of boans repaysble on demand or loans without specifying eny terms or periad,

The compary have no such tramacton which i nst recarded in the books of sccounts tht bas been surrendered or disebosed a3 income disming the year m the tax sssessmments

under the lncome Tax A, 1561 (such as, search or survey or any other relevand provissans of the [ncome Tax Act, 1961).

i) The Compary has complied with number of layers as presenbed under clause (8T) of section 2 of the Azt sead with the Companies (Restriction on number of Layers) Rules,
7.

%) The Compary have not sdvanced or loaned or invested fnds 1o ey other persomls) of cotity(ies), intluding forergn enbibes (Intermediarves) with the undemianding that the
Intermediary shali:

() direcily or indirectly lend or invest in cher perscns or entitses identified in any manier whatsoever by or an bohalf of the Funding Purty (Ultimase Beneficiaries) or

(b} prowvide any guaransee, secunty or the like on behalf of the Ultimate Bereficianes

The Comparry have ot recerved any fund from any persan(s) or entaty(ses), including foreign entities (Funding Pasty ) weils the understanding {whetker recorded in writng or

ceherwise) that the Company shall-

El!dl.mﬁdyDrl.ruimcuylznclu'mvu!|unﬂ:ﬂ'pﬂmm'cnmuuiducl.l:ﬁtdiumywhhmumhlwmhdﬂ][ﬁ'dﬂFﬂdhﬂhﬁ,{ulﬁmﬂwfnﬁmlﬁ

(b} pronvidee any guarantes, security of e like on behalf of the Ulimane Beneficiaren

{xu}  Financlal Ratios

{¥iin)

{xip

F SR e | P e R e 7 .i. - :.E A r'-—E ! g
Currend ratia Curneni asscts Current liabilihes 0.30 0.34 LY
Dieke Equaty Total Leshitlies Shareholders Equity & 06 131 {085
; FE Dhae bo scceptance of new loans during]
Debt service covernge |Eamings avaslable for | i
s TR A | Dbt Servace (.12 078y (068 B4.07% ::-ur and incremsed loss daring the]
Nt e e 12 acceplants of new koan dursng]
: R Y | : o
Reeturn on equity ratic P dividend Is Equity {004 (G o3 I31.51% ::ryw and imcremed loss during the)
Inventory hamover
rutie Cost of goods saly |78 mveniory : NA
Trade recenvables AV, BOCoRInEY
Iamiover rafia Mt creds Sales receivahle - A
Trade payabdes
culls A Mg Trade payables A
i et arsnual sales o Dl . HA
et grafil ratio el profil [edet sales . | BT
[Return on capital Eamings before -
s bl |(;.p|u1 Employed (D005} (D006} (0.001) L W
Change in fair value
Fetumn on imvestment [ 0f bivestines + - . NA - [HA
Divsdend | inwestment

As per my Independent repon of even date attached

For, Niray A Patel & Associntes, For and on behall of ihe Board of Directors,
Chariernd Actouniants
{Firm Regn Na: 135076%)
NIRAY FATEL
{Progrieior}
Membership Nec 151282
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