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INDEPENDENT AUD ITOR'S REPORT 

TO TIiE ME1'\ HlERS OF GNRL O IL & GAS LIMITE D (Incorporated in the 
Commonwealth or Bahamu) 

Opinion 

I have audited the accompan)'ing standalone financial statement!; of GNRL OIL & GAS 
LIMITED (Incorpora ted in the Commllnwulth of Bahamas) ("the Company), which 
comprise the Balance Sheet as al }I" March 2022. and the Statement of Profit and Loss. and 
the Statement of Cash Flows for the year ll1en ended, and nOles \0 Ihe financial sum:ments, 
including a summary of significant accounting policies and other explanatory information 

In my opinion and 10 the best of my information and according to Ihe explanations given 10 
me. !he aforesaid standalone financial statements give the information requir(d by the 
Companies Act. 2013 ('lne Ace) in the manner so required and gl\'c a true and fllir vicw in 
conformity with the accounting principles generall y accepted in India. of thc state of affairs 
of the Compan) as 31 31- MIIKh 2022. alld its loss. und it5 cash nows for !he ycar cnded on 
that date. 

iJuis for Opinion 

I conducted my audit of the sUlndalone fmllncial statements in 1ICC0rdan<:e with the 
SWldards on Auditing (SAs) sp«ified under 5e(;tion 14)(10) orlhe Act. My responsibilities 
under those Standards arc funher described in the AudilOr's Responsibility for the Audit of 
the Financial Statements section of my report. 1 am indcpelldent of the Company in 
accordance with the Code of Ethics issucd by the Institute of Chartered Accountants 
of India ( ICAI) together with the ethical requirements that are relevant to my audit of the 
financial statements under the provisions of the Act and the Rules made thereunder. and I 
have fulfilled my othcr ethical responsibiliti~ in accordance with these rcqwremenUl and the 
Codc of Ethics. I belIeve thaI the audit evidence obtained by me i, sufficient and appropriate 
to provide a basis for my audit opinion. 

Informat ion Other tban the Hnanda l Sta temen!!; a nd Auditor 's Rcpor1 ThertOD 

The Company's Board of Dire<:tors is mponsible for the other information. The other 
information compnses the information iocluckd in the Management Discussion and 
Analysis. Board's Report including Annexures to Boord's Report, Business Responsibi lity 
Report, Corporate (j{wcmance and Shareholder's Information and other information in the 
Company's annual report. but does not indude the financial statements and my auditor's 
report thCTeOll. 
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M)' opinion on tile fi nancial statemcnts does not cover the other information and I do not 
express any form of assuratICC conclusion thereon. 

In cOMe<:tion with my aud it of the financial Statements. my responsibility is to read the other 
information and. in doing $0. consider whetller the OIlier infonnation is materially 
inconsisten t with the financial statemcnts or my knowledge obtained during the course of my 
audit or otllcrv.ise appears to be mate riall y misstated. If. based on the wor~ I have performed. 
I conclude that there is a material mis5tatrnlcnt of this other infonnation. I am required 10 
repoM that fact. J have nothing to repon in this regard. 

Res ponsibil ity of I\hnagemeut for Sta nd"lone Fin~ndal Statrments 

lbc Company's Board of Directors is responsible for the mBners stated in se<:tion 134(5) of 
the Companies Act. 2013 ('"the Act"') wi th respec t to the preparation of these standalone 
financial statements that gil'e a true and fai r view of the financial position, financial 
pe rfonnance. and cash flows of the Company in accordance with the accounting principles 
generally accepted in India. including the accounting Standards sp!.~ificd under section 133 
of the Act. 

This responsibility also includes maintenance of adeqUlltc accounting TC("oros in accordaoce 
with the pro\'isions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate occourning policies: making judgments and estimates that an: reasonable and 
prudent: and design. implementation and maintenance of adequate internal fi nancial controls, 
that were operating effectively for ensuring the accurncy and CQIIlpleteness of the account ing 
records. relcvantto the preparation and presentation of the financial statement that give a \nlC 

and fair view and are fr« from material misstatement. whether due to fraud or error. 

In preparins thc fi nancial StlllerncnlS. management is responsible for assessing the 
Company's ability to cOnlinue as a going concern. disclosing. as applicable. mailers related to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease Gpl'rations. or has no real istic alternative but to 
do~. 

Those Board of DiTC("tors an: also responsible for ovel"K"Cmg the company's financial 
reponing process. 

Audi tor 's Responsibilities for t h ~ Audit of the Financiat Sta tement! 

My objectil'e is to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement. "hether due to fraoo or error. and to issue an 
auditor's rcpoM that includes my opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an aud it conducted in accordance with SAs will always detect a 
material misstatement when it exists. J', tisstatcments can arise from fmud or error and an: 
considered material if. ind ividualJ)' or in the aggregate. they could ~nably be expecled 10 
influence the economic decisions ofusen taken on the basis of these financial statements. 



As part of an audit in lK:conlance wi th SAs. I exerdse professional judgment and maintain 
professional skepticism throughout the audit I also: 

• 	 Identify and IlS$eSS the risks of material misstatement ofme financial statements. whether 
due to fraud or error. design and perform audit procedures responsive to those: risks, and 
obtain audit evidence Iilat is sufficient and appropriate to provide a basis for my opinion. 
The risk of not detecting a material misstatement ~suhing from fraud is higher than for 
one resulting from error, as fraud may invol"e collusion. forgery. intentional omissions, 
mis~p~senUitions. or the O"erride of internal control. 

• 	 Obtain an understanding of imemal financial control ~Ievant to the audit in order to 
design audit proo::edures that are appropriate in the circumstances. Under $Cction 143(3)(i) 
of the Act. I am also responsible for exprcssing my opinion on "hetller the Company Ilas 
Bdequate internal financiBJ controls system in place and the operating effectiveness of 
such controls. 

• 	 E,-aJuate Ihe appropriateness of a<:counting policies used and the reasonableness of 
accounting estimates and related disclosures made by Ihe management. 

• 	 Conclude on the appropriateness of manogemenl'$ use of Iile going concern basis of 
accounting and. based on thc audit evidence obtained, whether a material uncertainly 
exists relat~'(\ to events or conditions tllat may east significant doubt on the Company's 
ability to continue as a going concern. If I conclude Iilal I material uncertainly exists, I 
am requirN 10 draw aHemion in my auditor's report to the related disclosures in the 
standalone financial statemems or. if such disclosures are inadequate. to modify my 
opinion. My conclusions are based 00 the audit evidence obtained up to the date of my 
auditor's report. However. future events or conditions may cause the Company to cease 10 
continue lIS a going concern. 

• 	 Evaluate the overall presemDlion. structure and conlent of the slMdalone financial 
statements. including the discloslm"S. and whether the standalone financial statements 
represent the underlying transactions and e\'ents in I manner tllat achieves fair 
prescntalion. 

Materiality is the magnitude of misstatements in the financial statements that., individually or 
in aggregate. makes it probable that the economic decisions of a reasonably knowledgeable 
user of the standalone financial statements may be: influenced. [ consider quantitative 
materialit)· and qualililti\"e fllClOrs in (i) planning the scope of my audit work and in 
evaluating the resuits of my work: and ( ii) to evaluate the effect of any identified 
misstatements in the financial statemems. 

[ communicate with those: cllarged with gO"emance regarding. among other matters, the 
planned scope and timing oflhe audit and significant audit findings, including any significant 
deficiencies in internal control that [ identify during my audit 



I also provide those charged with gO\'emance with a statement that I have complied with 
rele\ant ethical requirements regarding independence. and to communicate with them all 
relationships and other mailers that rna)' reasonably be: thought to bear on my independence, 
and where applicable. related safeguards. 

t:mphasu Maller PMragraph 

I draw your allention 10the following malters in the: Notes 10 the financial Statements: 

I) 	 NOIe No. 1.1 regarding basis of preparation of Financial Stalemenl in compliance with 
Ihe Accounting Standards specified under section 133 of the Companies Act, 2013, read 
with rule 7 of Com panics (Accounts) Rules. 2014 and relevant provisions of Companies 
Act. 2013 availing relief. as an o,'erse-as subsidiary of an Indian cnmpany, from 
preparing Finandal Statemcn1 in accordolnce with Indian Accounting Standards (Ind AS). 
as per the COffiJXlnies (Indian Aecoun1ing Standards) Rules. 2015 andCompanie5 (Indian 
Accounting Standards) (Amendment) Rules. 2016 notified under section 133 of 
Companies Act. 2013 and other relevnnt provisions of the Act.. 

2) 	 Note No. 20J about two joint venture which are under exploration and development 
phase. exploration! devclopment expenditure are nOt considered for accounting purpose at 
the company level. it has been infonnlxl lholt the Company has not received the financial 
statement of these Joim "entures (CB ONN 200411 and CB ONN 2004/4) from the 
operator. ONGC. The effect of thc same on the financial statemcnts cannot be quantified. 

3) 	 Note No. 27.1. regarding Farm In Farm Out Agreement signed by Company with GSPC 
(JV I'artners) on 30/0112020 for acquisi tion of 70% stake held by GSrC in 
respective Joint Ventures and vicw of mnnagemcnt to t\.'Cognized all Income earrn!d. 
cxpenditure incuITcd. Assets acquired and Liabilities accumulate on or aftcr December I. 
2019. till Man.:h 31. 2020 fully assuming GNRL Oil & Gas Limited PI at 100%, Current 
assets lind Cum:nt liabilities at PI 100% and recognition of balance share of 70% in Fixed 
Asset lind \V IP in respective Joint ventures in proportion of consideration paid for 
acquiring PI in the said Joint Venture in view of approval received from DGH during the 
y=. 

DGH has approved the FIFO of I joint venture (Unawa) &. of 3 joint ventures i.e Allonl. 
Dholasan &. north Kathana in FY 2021·22 &. 2020·21 respectively and GNRL Oil &. Gas 
Limited has recognised balance share of 70% in Fixed Asset and \VIP in respective Joint 
ventures prior to December I. 2019 in proportion of consideration paid for acquiring PI in 
the said Joint Ventrun: . 

My opinion is not modified in respect of these matters. 

Report on Other Legal ~nd Rtgulatory Req ui rements 

l. A5 required by the: Companies (Auditor's Report) Order. 2020 ('"the Order") issued by the 
Central Government of India in tenns of 5ub-sec\Jon (II) of Section 14) of the Act. I give 
in ~Armexure A" a Statcmeut on the mailers specified in paragraphs 3 and 4 ofw Order. 

2. As required by Swion 143(3) of the Act. I report that : 



a) 	 I have sought and obtained all the infonnation and explanations which to the best of 
my knowledge and belitf were ne~essary for the purposes of my audit, except for the 
financial infonnalion rclating to IWO unincorporated joint \'enture for the year ended 
March 31.2022 referred to in pamgraph 2 undcr Emphasis Maller. 

b) 	 In my opinion. proper books of account lIS required by law lul\'c been kcpt by the 
Company so far as it appears from my examination of those books: 

c) 	 The Balance Shcet. Ihe Slatement of Profit lind Loss, and the Cash Flow Statement 
dealt with by this Report are in agreement with the books ofaccount; 

d) 	 In my opinion. the aforesaid fi nancial statcments compl) wilh the Accounting 
Standards specified under S«tion 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules. 2014: 

c) 	 On Ihe basis of the wrinen representations rt(;civcd from the dirt(;tors as on 31~ 
March. 2022 taken on record by the Board of Directors. none of the directors is 
d isquali fl1:d as on 31~ Murch. 2022 from being appointed as a d irector in tenns of 
Settion 164(2) of the Act; 

i) 	With respcct to the adequacy oflhe intemalfinancial controls over financial reporting 
of the Company and the operating effectiveness of sueh controls. refer to my separate 
Report In "Annexure B""; and 

g) 	 With respect to the other mailers to be included in the Auditor's Report in accordance 
with Rule II of the Companies{Audit and Aud itors) Rules. 2014. in my opinion and 
to the beSt of my infonnation and according to the explanations given 10 me: 

(i) The Com pan)' has disclosed the impact of pending litigations on its financial 
position in its financial suuementS - Refer Note 20 to the financial statements. 

(ii) 	 The Company did not have lIny long tenn contracts incl uding derivative 
contracts for which there were any material foreseeable losses. 

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

(iv) 	 I) The management has represented that. to the best of its knowledge and 
belief. as disclosed in Note no 37 to the filllll'lCiai SUtements, no funds have 
been advanced or loaned or invested (either from borrowed funds or slw'C 
premium or any other sources or kind of funds) by the Company to or in any 
other person or entity, including foreign entities (""!ntennediaries"), with the 
understanding. whether retorded in writing or otherwise, that the Intennediary 
shall. .....hether. directly or indirectly lend or invest in other persons or entities 
identified in any manner .... hatsoever by or on behalf of the Company 
("'U ltimate Bencficianes") or provide any guarantee. security or the like on 
behalfof the Ultimate Beneficiaries; 



2) lbe management has represented that. to the best of its knowledge and 
belief. as disclo~ in Note 110. 37 to the financial statement, 110 funds have 
been received by the Company from any persons or entities, including foreign 
entities ("Funding Panics"), with the understanding. whether recorded in 
writing or otherwise. that the Company shall. whether. directly or indirectly, 
lend or in"est in other persons or cntiti<,S identified in any manner whatsoever 
by or on behalf of the Funding Pany ("Ultimate Beneficiaries") or provide any 
guarantee. security or the like on behalf of the Ultimate Beneficiaries: and 

3) Based on such audit procedures that have been considered reasonable and 
appropriat<' in the circumslBnces. nOlhing has come 10 our notice that has 
caused us to belicve thaI thc representations under su!H:lause (a) and (b) 
contain any material misstatement. 

(v) 	 During the yea!" company has not dec lared or paid any dividend so section 123 
of Companies Act 2013 is nOI applicable. 

Other 

a) 	 I have placed reliance on technkaLl commercial evaluation by the management in respe<:t 
of categorization of wells as exploratory. development and producing. allocation of costs 
incurred on them, treatment of capitalization. depletion of producing propenies on the 
basis of the proved probable hydrocarbon reserves. 

b) 	 As staled in notes forming pan of Financial Statemenl.'l (Note No. 1.7 and Note No. 27), 
the financial statemenl.'l of the unincorporal<,d joint ventures arc pre~ in accordance 
with the requirements prescribed by the respective Production Sharing Contrac:l.'l of the 
unincorporated joint ventures. Hence. eenain adjustments/disclosures required under the 
mandatory accounting standards and tbe Companies Act. 2013 have been made in these 
accounts to the extent of information available v.;th the Company. 

c) 	 "The accounts include net Fixed Assel.'l aggregating to Rs. 20.17.374.46 thousands. 
Cu~nt Assets aggregating to Rs. 9.26.320.22 thousands. liabilities aggregating 10 Rs. 
2,37.504.24 thousands. income aggregating to Rs. 88.520.94 thousands and expenditure 
aggregating 10 lb. 1.64.696.46 thousands relating to the Company's share in Six 
producing join! venlures. which ha\<e been incorporaled on the basis of accounts of Six 
joint ,'enlures.. audited by other audilOB.. 

c .. 

Place of Signature: Ahmedabad 	 Ninw P. tel 
Date . 281OSn022 	 Proprietor 

Membership No: 151282 
UDIN: 22151282A1UUGC7766 
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ANNEXURE A TO INI>EPENI>Ei''T AUDITOR'S REPORT 

(Refem:d to in paragraph I under the heading of "Report on Other Legal and RegulalOry 
Requirements" of my report of e\'en date) 

{il 	 In r tspu t of Its find IISSttl : 

a. 	 (Al The Company has maintained proper rt,ords showing full panieulars including 
quantitative details and situation of Property Plant & Equipment. 

(B) According to the information and explanations given to us and on the basis of 
my examination of the rceords of the Company, the Company docs 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 
10 a program designed to cover substantial items. which in my opinion, is 
reasonable hal-ing regard to the size of the Company and the nnlUre of its assets. 
Pursuant to the fi .~ed assets during the year. no material discrepancies between the 
book records and physical inventory were noticed on such verification. 

c. 	 According to the infomlation and explanations given 10 me and on the basis of my 
examination of the records of the Company. the title deeds of immovable 
properties are held in the name of the Company. 

d. 	 The Company has not revalued its Property. Plant and Equipment (including Right 
ofuse DS.Sets) or intangible assets during the year ended March 31 , 2022. 

e. 	 "Then: are no proceedings initiated or are pending against the Company for holding 
any benami propert)· under the Prohibition of Benami Property Transactions Act. 
1988 and rules made thereunder. 

(ii) 	 In rtspec t ofils InnnloriCll: 

I . 	 As explained to me. inventory has been physically verified during the year by the 
management In my opinion. the frequency of verification is reasonable and no 
diserepancia were noticed. 

b. 	 According to the information and explanations gi"cn to me and on the basis of my 
examination of the reoords of the Company. the Company has 001 taken any 
working capital loans durinlil an) point of lime of the year from banks or financial 
institutions. Hence. p&nIg.raph 3(iiXb) of the Order is not applicable. 



(iii) In respec t of Loans and Ad"MnueS: 

a. 	 During the year the Company has nOI provided security or guarantee to 
companies. firms. Limited Liability P3J"Inerships or any other parties. Funher, 
dllTing the year the Company has provided loans. and advances in tM nature of 
loans as follows : 

(R." 	 in Thouuods) 

Particulars 

11 

b, During the year the Company has not provided 5«urit)', however loan and 
advances granted in the nature of loan to companies. finns, Limited Liabilities 
Pannership or III\y other parties. funher. during the year the in"estmenlS made and 
guaranlees provided 10 companies are not prejudicial to the Company's interest. 

c. In the case of the loans gran ted to the bodies corporote listed in the register 
maintained under seelion 189 of the Act. as per the terms of loan, schedule of 
repayment of principal and paymenl of interest is not stipulated and hence we are 
unable 10 make specific comment on the regularity of repayment of principal and 
payment of interest amount in such cases. 

d, There is no O"erout Ilmoum in respect of the loan granled 10 D body oorporate 
listed in the register maimained under 5«tion 189 of the ACI, in acco~ wilh 
the terms and condi tions on which the lOan has been granted. 

c. DlITing the year no loans or advances in the nature of loan ifUIlted whicll has 
faJlen due during the year. has been renewed or extended or fresh loans gnlIIted to 
seale the o"erouts of existing loans given 10 the same parties. 

f. Company has granted loan and advances in nature oflnans who$e agreemenl doc1 
nOI specify any termS or period ofrepaymem. details of such loans are as follows: 



(lb. In Thousands) 

Partkalan 	 AU Parties Promoten 

48.019.39 	 48.019.39 

T ota l (A+ IJ) 

100'10 

( iv) In my opinion and according !O the information and explanations given to me. the 
Company has prima fatie complied with the provisions of seclion 185 and 186 of the 
Ac\. with I'\'SpeCltO the loans and invcsimelll s made. 

("1 	 In my opin ion and accord in!! to the information and explanations given to me. the 
Company has oot accepted any deposit and hence ttle provisions of Section 7J 10 76 or 
any other rele"ant provisions of the Companies Act and the Companies (Acceptance o f 
DeposilS) Rules. 2014 with regard to the deposits accepted are not applicable to the 
Company. Therefore. the provisions of Clause (v) of paragraph J of ttle Order are not 
appl icable to the Company. According to ttle informalion and explanations gi.'Cn 10 me. 
no order has been passed by the Company La" Board or ttle National Company Law 
Tribunal or the Reserve Bank of India or any Court or any other Tribunal. 

( . i) 	 The CenlIlll Government has not prescribed lhe maintenance of cost records under sub­
seclion (I) of St(;tion 148 of lhe Companies Act for any of the products of Ihe 
Company. 

("Ii) 	 In respec t o f $Ia l utory d ues: 

a. 	 According to the reco rds of the Company, Ihe Company is general ly regular in 
depositing with appropriate authorities undisputed sialulory dues including Goods 
and Service Tax. ]' rovidem Fund, Employees' StDte Insurance. Income Tax. Sales 
Tax, Sel'\'ice Tax. Duty of Customs, Duty of Excise. Va lue Added Tax, Cess and 
any other sUlM ory dues applicable to it. Aecording to the information and 
explanations given 10 me. no undisputed amounts payable in TeSpt<:1 of the 
afol'\'said Stalutory dues were oUlSlanding as at 31- March. 2022 for a period of 
more than six months from the dale the)' became pa)·pble. 

b. 	 The disputed Statutory dues aggregating to Rs, 4,737.08 thousands that have not 
been deposited on llCCoum of disputed statutory matters pending btfo~ appropriate 
authorities arc: lIS under; 

http:4,737.08
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statute dispute not yet ... h icb Ib t " 'htrt the 
deposi ted amoun t dispute is 

As on Rela lrs pending 
3 1.03.2022 

I 
Added Value Added 
Tax(Gujarat) Tax Tribunal 

I 
Added 	 Tax induding Value Added 
Tax(Gujarat) 	 Penahy & Tribunal 

IntereSI lIS 
applicable. 

(" iii) The Company has not SUITCndered or disclosed any transuction. previously unrecorded 
In the books of account, in the tax assessments under the Income Tax Act, 1961 as 
income during the year. Accordin gl~·. Ihe requiremenlto report on clause 3(viii) of Ihe 
Order is nOI applicable 10 the Company. 

(ix) a. The Company has not defauhed in repaymcnt of loans or other borrowings or in the 
paymenl of inIe rest thereon 10 any lender. 

b. The Company has not ~n dedllred wilful defaulter by Wly bank or financial 
institution or government or lIny government authority. 

c. The Company did not h;t.'·e any lem! loans outstanding during the yt"ar hence, the 
requirement to report on clause 3(lx)(c) of the Order is fIOt applicable to the Company. 

d. On an o"t"flIll examination of Ihe financial statements of the Company. no funds 
flIised on short lenn basis have been used for long tem! purpose by the company. 

e. On an OVmlll examination of the financial statements of the Company, the Company 
has not lllken WI)' funds from any entily or person on accounl of or to met"! the 
Obl igations of its subsidiaries. IISsociates or joint ,·entwes. 

f. 1be Company has not flIised loans during the )'ear on the pledge of $CCUI"lties held in 
its subsidiaries. joint "entures or associate companies. Hence, the requirement to report 
on clause 3(ix)(f) of the oroer is not applicable to the Company. 

(1) 	 a. 1be Company did not raise an) mollC'Y b~ way of initial publie offer, further public 
offer (including debt instruments) and [em! loans during the year. Accordingly, 
panlgraph 3(x)(a) of the Order is not applicable. 

b. ~ Company has not made any preferential allounen[ or private placement of shates 
Ifully or partially or optionally convertible debenrures during the year under audit and 
henct. the requirement to report on I of the Order is not applicable to the 



Company. 

( , i) 	 a. Based on the audit procedures performed and representation obtained from 
management [ repon that. no case of matenal fraud by the Company or on the Company 
by its officers or emplo)'ee has becn noticed or reported during the year under audit. 

b. During the yeaI. no repon under sub-section (12) of section 143 of the Companie5 
Act. 201 3 has been filed by cost auditor/secretarial auditor or by us in form ADT _ 4 as 
prescribed under Rule 13 of Companies (Audit and Audi tors) Rules. 2014 v.;th the 
Central Go~mmenl. 

c. As repusenled 10 us by the management. there aIe 00 whistlc blower complaints 
rtteived by the company during the >·ear. 

(. H) 	 The Company is OOt a nidhi Company as per the provisions of the CompaniC$ AI:!. 
20ll Therefore. the requirement to repon on clause 3(xiiXa)(b)(c) of the Order are not 
applicable to the Company. 

( xii[) 	According to the information and explanations given to us and based on my 
examination of the records of the Company. transactions with the related parties are in 
compliance wi th 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. 

(liv) In my opinion and based on my examination. the company does not hove an internal 
audit system and is not req uired to have an intemalaudit system as per provisions of the 
Companies Act 2013. 

(lV) 	 Accordiu& to the information and explanations given to us and based on my 
examination of the reeords of the Company. the Company has not entered into non-cash 
transactions with directors or persons connected with him. Accordingly. pamgmph 
3()(v) of the Order is not applicable. 

(u i) 	a. The provisions of section 45-IA of the Reservc Bank of l!KIia Act. 19)4 (2 of 1934) 
are not applicable to the Company. Accordingly, the requirement to repon on clause 
3()(\'iXa) of the Order is not applicable to the Company. 

b. The Company has not condueted any Non-Banking FillllflCial Of Housing Finance 
a<:tivi lies without obtaining a "alid Cenificate of Registrlltion (CoR) from the Reserve 
Bank of India as per the Reserve Bank of India Act. 1934. 

c. The Company is not a Core In\'estmtnt Company as defined in the re&uJations made: 
by Reserve Bank of India. Accordingly, the requirement to repo" on clause 3(xvi) of 
the Order is not applicable to the Company. 

d. According to the infonnation and cxplanation given to us by the management.. the 
rompany is not required to be registered with Reserve Bank oflndia. 

(1" 1i) The Compan) has not incurred any cash losses during the yellt and immediate 
preceding pre"ious year. 

(Hiii) There has been no resignallon of the statutory auditors during the year and 
accordingl) requirement to repon on Clause 3(xviii) of the Order i5 not applicable to 
the Company. 



(xix) On the basis of the fi nancial rat ios disclosed in the financial statements, ageing and 
expected dates of realization of financial assets and payment of financial liabilities, 
other infonnation accompanying the financial statements. my knowledge of the BO(lfd 
of Dire>:tors and management plans and based on my examination of the evidence 
supporting the assumptions. nothing has come \0 my attention. wbicb causes me 10 

bl.-liev<" Ihat any mal<"rial unc<"rtainty exisls as on the dale of tbe audit report that 
Company is not capable of meeting its liabili ties existing at the date of balance sh<"el as 
and wben they fall due within a period of one year from Ihe balance sheet date . I. 
howe\'<"r, Slale thatlhis is not an assurance as 10 the fulure viabili ty ofthc Company. I 

furtber Sl3le thai my report ing is based on the facts up to the date of the audit report and 
! neither give an)' guarantee nor any asSl1l1ll1ce that all liabilities foiling due "ithin a 
period of one year from Ihe balance sheet date. will get discharged by the Company as 
and when they fall due. 

(n) The provision of Seelion 135 of the Companies Act. 2013 obout Ibe Corporate Social 
Responsibility (CSR) is not applicable to the Company. Th us Ihe paragraph 3 (xx) of 
the Order is not applicable. 

(ui) 	As the company has presenled its Siandalone financial Sl3lement including joint venture 
blocks since Ihere is no unfa\'orabk or qualified opinion given by any of me auditor of 
producing as well as non producing joint venture blocks accordingly the requirement to 
report on Clause 3{xviii) of the Order is not applicable to Ihe Company 

For,Nirav A Patel & AliSociates 
Chartered Accountants 

(FinnRegn No: 135076W)~®~ 

C "	 , ':-}-d 
Place of Signature: Ahmedabad Nirav Paid 
Dale: 28f0512022 



ANNEXURE B TO INDEPEN DENT AUDITOR'S REPORT 


Repon on the Internal Financial Controls under Clause (i) of Sub-section J of Section 143 of 
the Companies Act_201) ("the Acf') 

I ha'e audited the internal financial (omrols over financial reporting of GN RL O IL & GAS 
LIMITED (Formerly known as UERAl\tEC LIMITED) (lncorporated in the 
Commonweal th of Ba hamas) ("the Company") as of 31~ Mal"l:h, 2022 in conjunction with 
my audit of the financial statements of the Company for the year ended on that date . 

l\lIInagement 's Rcspon! ibility for Internal f-inan(ial Controls 

The Company-s management is responsible for establishing and maintamlng internal 
financial controls based on the imemal comrol o'-cr financial reponing criteria established by 
the Company considering the essential (omponents of intemal control slated in the Guidance 
NOte on Audit of Internal Financial Controls o,'cr Financial Reponing issued by the Institute 
of Chartered Aceountants o f India ("ICA!'). "These responsibilities include the design, 
implementation and maintenance of adequate imernal fmancial oontrols that ....-eTC opemting 
clTecu,-ely for ensuring the orderly and efficient conduct of its busiTlC$5.. Including adherence 
to the Company's policies. the safeguarding of its assets.. the pre"ention and detection of 
fmuds and errors. the accuracy and completeTlCS5 of the accounting records. and the timely 
preparation of reliable financial inform8lion, as required under the Companies Act, 2013. 

Auditon' n espons ibilit)· 

My responSibility is to express an opinion on the Compan)'s internal financial controls over 
financial reponing based on my audit. I conducted my audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls over Finandal Reponing (the "Guidance Note") 
and the SlJlT1dards on Auditing. issued by ICAI and deemed to be prescribed under section 
143( 10) of the Companies Act, 20ll to thc eKtem applicable to an audit of intemal financial 
controls, both applicable to an audit of Internal Financial Controls and, both issued by the 
Institute ofChancred Accountants of India. Those Standards and the Guidance Note require 
that I comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about " 'hether adeqUlltc internal financial controls over financial reporting was 
established and maintained and if such (omrols opemted effectively in all material respects. 

My audit involves pcrfomting procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporling and their operating effectiveness. 
My oudh of intenlOl fimmcial controls o'er financial reporting included obtaining an 
understanding of int~mal financial controls over financial reponing. assessing the risk that a 
material weakness exists, and testing IlOd evaluating the design and operating effectiveness of 
internal control based on the assessed risk . The procedures selccted depend on the auditor's 
judgment. including the assessmcnt of the risks of material misstatement of the financial 
statcments. whether due to fraud or error. 

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



Mtaning of In terna l FinandM I Control5 O\'tr Fina ncia l Report ing 

A company's internal financial control over financial reporting is B process designed to 
provide reasonable assutarlCe regarding the reliability of financial report ing aDd the 
preparation of financial SlIItements for external purposes in accordance with generally 
IICCcpted accounting principles. A company's internal financial control over financial 
reponing includes those policics and procedures that (I) perlain to the maintenance of rewrds 
thaI. in reasonable detail. lIccurately and fairly rd1e(:t the transactions and dispositions of the 
assets of the compan); (2) provide reasonable a5sunmce that transactions are recorded lIS 
llCCessary to permit preparation of fmancial statements in accordance with generally accepted 
accounting principles. and that receipts and expenditures of the company arc being made only 
in accordance with alJlhori7.lltions of mana\:ement and directors of the company; and (3) 
provide reasonable lISsurance regarding prevention or timely detection of unaulhoriud 
acquisitlOll, use, or disposi tion of the comJXlny's lISSCtS that could ha~e a material effccI on 
the financial statements. 

Inberent Limi tat ions of Internal Fin l, nciM I Controh O"cr Finao ~ ia l Rcponing 

Because of the inherent limitations of internal financial controls o,'cr financial reponing, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may oo::cur and oot be detected. Also. projections of any 
evaluation of the internal financial controls o,'er financial reponing to future periods are 
subjecl 10 Ihe risk lhal the intffl\al financial control over financial Tl:poning may become 
inadetjllatt because: of chllllges in collditions. or that the degree of compliance \\;Ih the 
policies or procedures may deteriora1e , 

O pin ion 

In my opinion, the Company has. in all material respects, an adequate internal fillllllCial 
controls system over financial reporting and such internal fillllllCiai controls oVCT financial 
reporting y,:ere opeTllting effectively as III 31" Marth2022. based on the internal control over 
finllllcial reporting criteria eSllIblished by the Company considering the cuential components 
of internal control sllIted in the Guidance Note on Audi t of internal Financial Controls Over 
Financial Reporting issued by the Insti tute ofChartcr«l Accountants of India. 

For.Nin w A Patel & Associa tes 
Chtutered Accountants 
(FirmRegn No: 1)S076W) 

>.' • : ¥t-{ ""'''' 
Place of Signature: Ahmedabad Ninov htel 
Dale 2810sn022 
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