
NIRAV A PATEL & ASSOC IATES 
Chartered Accountants _, __ 

INI)EI' ENDENT AUDITOR'S REPORT 

TO 'fin: 1\ lI, i\IBERS OF GNRL OIL ,~ GAS LIM ITED (In coq lO rated in the 
Commollwc'lllh of ll ~ba rn a~) 

Opinion 

I hale audited the accompan~ing standalone financial statements of GNKL O IL & GAS 
LIMITED ( incoq >or.l led in I h~ Cllmmllllwcalth of Bah.un9~) ("the Company"), which 
comprise the Balance Sheet as II! 31 " March 2023. and the Sl.IlIo:rmnl of Profit and Lou. and 
the Statement of Cash Flows for the )'car then ended. and notes 10 the financial Slatements. 
including a summar) of significant accouming policies and olher e.~planatol')' information. 

In my opinion and 10 Ih.. best of my infonnatiOIl and according to the explanations gi,'en 10 
me. the aforc:>aid standalone financial statements gil'\' (he information requi~ by the 
Companies Act. 2013 phe Ace) in Ih~ manner so 1'<'quired and givc ~ true and fair view in 
confonnity wilh I"" atcounling principles generally acc~pl~-d in India. of th~ state of affairs 
of Ihe Company as al 3 I" " ' llKh 2023. 1100 ils loss. and hs cash flows for t,", year ended 011 
that date. 

lIasis (or Opinion 

J eonducl~d m) audit of the standalon~ financial st3lemcnts in accordance ",ith the 
Standards on Auditing (SAs) specific<l llnder section 143( I0) of the Act. My 1'<'sponsibi1ities 
under those Standards arc further described in the Auditor" s Responsibilit) for the Audit of 
the Financial Slalemt'nts seclion of my report. I am independent of the Company in 
accordanct' wilh Ihe Code of Elhics issuc<l by lhe Institule of Chartered Accoun\Jlllts 
of India ( leAl) logel,",r wilh tht' ethical requirements thaI arc 1'<'leyant to my audit of the 
financial statements under the pnwisions of ttw: Act and the Rules made thereunder. and I 
have ful fi lied m) other ethical responsibi1itiC'S in accordance '""ith these requirements and the 
Code of Ethics. I belicl'e that the audit e\'idenc~ obtained by me is sufficient and appropriate 
10 provide a basis for m) audit opinion. 

I"formation Ol il (" than Ihe Finllnda l Stalcmen! li and Audil or's Report Thereon 

The Company's Board of Directors is responsible for the other information. Tnc other 
information comprises the information included in the Management Di$Cussion and 
An.alysis. Board·s Report including Almexun:s to Board's Report. Business Responsibility 
Report. Corporate Governance IlJ1d Shareholder's Information and other information in the 
Compan)'s annual report. but docs roo! include the financial statements and my auditor·, 
f.;-port !h"I\'On. 
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'"'Iy opinion on lhe linancia! Slalem~ms does nOI covcr the ot~r infonnation and [ do not 
express an} fonn of assurance conclusion thereon. 

In connt"Ction \\lIh Ill} audit of the finalKial statements. m) !\'"sponsibility is 10 read I~ other 
infonnation and. in doinll so. conSider "h~thcr the olher inforn\ation is malerially 
mconsistelll with the financial statements or my knowledge obtained during the course of my 
audit or otherwis~ appears to oc materially misstated, If. based on the work I halle perfonlled, 
I conclude lhat ther.: b :L ll1aterial misswtcmcl\! of this Olher infonnation. j am required to 
repon that fact 1howe nOlhinl! to repon in this regard. 

ReSllonsibilit) of ,\ I anagemenl for St~ ndal lOnc Finanei,, ( St'Ucmenls 

The Company·s Board of Diret:lors is responsible for Ih<' mailers stated in ~ction I 34(5) of 
the Companies A~t, 20ll ("the At!"·! \\ith respeci to the prcparntion of these standalone 
!iIHmcinl statcllh."nts that l!ive a lrue and fair ,·iew of the financial position, flllaneial 
pcrfornlancc, and cash ilows of th(' Cornpan) in accordHnce with the accounting principles 
gcncroll) accepted in India. including the accounting Stondards spe<:ified under section 133 
Of lhc ACI 

This responsibilit) also includes m::t.intt'nance of adequate acrounting rcrords in accordantt' 
with the pro, isions of Ihe Act for safeguarding of Ihe assctS of the Company and for 
pf('\'Cnting and dt'leeling frauds and other irregularities: selection and application of 
appropriate accouming policies: making judgmems and estimates that 1m! rcasonable and 
prudent; and design. implementation and maint~nance of odequale internal financial comTOis. 
that were operoting effcc ti,'eiy for ensuring the accuracy' and completeness of Ihe accounting 
Te1:ords. rde"am to the preparation and pn."S('"ntation of the finandal statementtiult give a \nIe 

and fair' ie" and are frel" from material misstatemem. whether due to fraud or error. 

In prepanng the linancial statcnlCntS, manageml"nt is l'npollsible for assessing the 
Com pan) '5 abilit) to conlinue as a going cOlKern. disc losing. as applicable. mane~ related to 
going concern and using Ihc going concern basis of accounting unless management either 
intends 10 liquidale Ihe Company or 10 cease operations. or has no reali stic alternative but to 
do so. 

Those Board of DirCCIO~ are also r"sponsible for overseeing the company·! financial 
reponing process. 

A ud ilor ' ~ HCS1IOlis ibi lil ies for Ihe ,\ud il of I he Fina ndal S l a l ~ 111 ~ 11IS 

M} objecti,c is to obmin reasonable assuronce about whet~r the financial statements as a 
whole are frec from rnHll"rial miSS!9lCment, "hether due 10 frond or l"TTOr, and 10 issue an 
auditor·s repon Ih:u includes my opinion. Reasonable assuronce is a high lel'el of assurance, 
but is nOI a guarantee that ::In audit conducled in accordance with SAs will always detect a 
material missMemenl when il c.xists. Misslatements can arise: from froud or error and IlJ'C 

considered material if. IIldi, idu;'lll~ or in tho: aggregate. t~)' could r~nably be expected to 
influelKe Ihe economIc decisions of users ta~en on I~ basis orthese financial statement$. 



As pan of an audit in ae~ord9l1ce \,ith SAs. I exercise professional judgment and maintoin 
prolessional skepticism throughout the audit. I also: 

• 	 I dentif~ and assess the risls of malerial misstatemem of lhe fmanctal Stotements, whether 
due 10 fraud or error, design and p"rform uudit pl'O«'dures respansile to those risks, and 
obtain oudit evidence that is suffi~ienl and appropriate to prolide a basis for my opinion. 
The risk of not detecting u mat~rial misstmemeO! resulting from fraud is higher tlmn for 
one resulting from error. as fraltd mal inloll.: collusion. forger), intenlional omissions. 
misrepresentations, or the override of internal ,onlrol. 

• 	 Obtom an understanding of internal financial conlrol rcll.'I·anl to the audit in order to 
design audit procedures that are appropriate in the ciocumsl.llrI<:es. Under section 143(3Xi) 
of the I\,t, I am also respansibk for expressing m> opinion on IIhethcr the Company has 
adequate imemal fmandal comrals s} stem In pl:lCe and the operaling effectiveness of 
such controls, 

• 	 E\"olumc lhe appropriateness of accounting policies used and the reasonableness of 
accouming estimall!"s 0.00 relotw disdosures made by the milffilgcment. 

• 	 Conclude on the apprapriattnt:-ss of mllJ1agemem's use of the going concern basis of 
occounting and, bas.!"d on the audit elidence obtnined. IIhether a material uncenainty 
exists rclm<-d !O evems or condi tions that may cast sisnificnm doubt on tile Company's 
ability to continue as II going concen!. If I conclude thnt a material uncennimy exists, I 
am required 10 dmll allention in m>' auditors repon to the relOlcd disclosures in the 
sto.rnlalonc linancial statemems or. if such disclosures are inadequate, to modify my 
opinion. ~' I > conclusions art' based on the audit el idence obwinw up to the date of my 
auditor's repan. Howel er, future elems or conditions may cause the Company to cease to . . 
contmue as II gomg concern. 

• 	 Evaluate the ol'erall presentation, stru"ure and content of the standalone finllnciaJ 
statern~nts. including the disclosures, and whether the stnndalone IinunciaJ statements 
represent the underlying transllCtions and elents in II mnnner that IIchicvcs fair 
prcscm31ion. 

Materiality is the magnitude of misstllteml'nts in the financial statements that, individually or 
in aggregate. makes it probable that the ecooomic decisions of a re3.'iOnably kno... ledgcable 
user of the standalone financial statcm~ms may be influenced. I consider quantitative 
materi al ity and qua litative factors in (il planning the scope of my audit work and in 
cl'nluating the results of my work: nnd (ii) to evaluate the effect of lilly identified 
misstatements in the 1inllncial statements. 

I communicate \lith those ehargw with gOlernancc regllnling. among other mailers. the 
planned scope and timing of the audit nnd significant auditfiooings, including any signifiCllllt 
deficiencies in internal contralthat J idelllif) during my audit. 

I also provide those chorged wW;i:',~h,~~;;:~~~ \I ith a statement that I hnl"e complied with 
relevant ethical Tt.'<!ulrementS n . and to communicate wi th them all 



rclalionships and mller mailers that ma} n:asonably be thought to bt-ar on my independence. 
and "here applkable. related safeguards. 

Emphasis Malter Pardgrnph 

I dm\\ your altcntion lOthe follo\\ ing mattns in the r-.'otcs to the financial statements: 

I) 	 NOle No. 1.1 regarding basis of preparation of Fin:lncial Statement in compliance with 
the Accounting Standards s~ificd under section 133 of the Companies Act, 2013. read 
with rule 1 of Companies (Accoums) Rules. 201" and rele\<ant provisions of Companies 
Act. 2013 availin~ relief. Il.S an o'erseas subsidilll')' of an Indian compan). from 
preparing Financial Statement in 8CC()rdance "ith Ind ian Accounting Standards (Ind AS). 
as per th~ Companies ( Indian Accounting Standards) Rules, 2015 andCompanics (Indian 
Accounting Standards) (Amendmel11) Rules. 2016 notified under stetion 133 of 
Companies Act. 20 I 3 and other relc,ant pro, isions of the Act. 

l\I~ 	opinion is not modifil.'d in resp«t of these mauers. 

I. As required b) the Companies (Auditor's Repon) Order. 2020 (" Ihe Order") issued by the 
Central Go, emmcnt of Indip in tl.'nns of SUb-SCClion (II) of Section I "3 of the Act, J give 
in ·'Anne.xure A" a stmement on the nmncrs specified in pal'llgraphs 3 and 4 of the Order. 

2. As required b) Section 143(3)oftlM: Act. I repon that: 

a) 	 [ha"e 50IIghl and obtained all the infonnation and uplanations which to the best of 
m} lno"ledge and belief were necesSU/) for t~ purposes of m) audit. except for the 
financial infonnalion relating to t"O unincorporoted joint \enture for the year ended 
March 31.2023 referred to in parogroph 2 under Emphasis Matter; 

b) 	 In my opinion, proper books of nccount as required by law have b«n kept by the 
Com pan)' so far as it appears from m) examination of those books; 

c) 	 The Balance Sheet. the Statement of Profit and L.oss. and I~ Cash Flow Stalemtnt 
dealt with b> this Repon an: in flgrt-emem ",;th Ihe books ofaccount; 

d) 	 In m} opinion. the aforesaid linnncial statements comply "ilh lhe AC(:ounting 
Stand;trds specified und~r Seclion \ 33 of the Act. read with Rule 1 of the Companies 
(Accounts) Rules. 201": 

eJ 	 00 the basis of the written repr<,scntations m:eivcd from t~ dim:IOIS Il.S on 31" 
March. 2023 taken on rceord b) tile Board of Dim:tors. none of the directors is 
disqualified as on 31" March. 2023 from ~ing appointed Il.S D director in terms of 
Section 16-J(2)ofth<: Act: 



I) 	 With fespeCt to the ade-quac} of the internal financial controls o\'er firnmdal reporting 
of the Company and the operating e!Teeth eness of st«:h controls. refer 10 my separate 
Report in MAnnexurc B"; and 

g) 	 With respect to the other maners to be induded in the Auditor's Report in accordance 
"ith Rule II of the COnlp.lnicS(Audit and Auditors) Rules. 2014. in my opinion and 
to the bi:,t of my informmion and according to the e~planalions gi,en to me: 

(i) 	 The Compan~ has disclosed th~ impact of pending Jitig3lions on its financial 
position in its financial statements - Refer Note 20 to the financial Sllllements. 

(iii 	 The Compan} dtd not Ita",.. an~ long term contmcts including deril'ati\'e 
contmcts for "hich thc!\' \,~re an) material foreSi."eable losscs. 

(iii) 	 There were no amountS II hich were requin:d to be tmnsferred to the Investor 
Education and Protection Fund b) the Comp,3n). 

(il') 	 I) The management has represemed tltat, to the best of its knowledge and 
belief. as disclosed in '-Jot(' no 38 to the financial SllltemenlS, no funds ltal'e 
been advanced or loaned or illl<!StOO (enher from borrowed funds or share 
pn:mium or any other sources or kind of funds) by the Company to or in lilly 
other person or ('mit). induding foreign entities ("Intermediaries"'), Ililh the 
undl;rsl1mding. "hether r~..:orded in writing or othcnlise. that the Intermediary 
shall. IIhether. directl>' or indir~etly lend or in"est in other persons or enti ties 
idemified in any manner IIhatsoe,er by or on behalf of the Company 
("Ultimate Beneficiaries"') Of provide an) guarnm<'e. security or the like on 
beil3lf of the Ultimatc IkllCfidaries; 

2) The management has represented that. to the beSt of its kno'Wledgt and 
bi:lief. as disclosed in Note no. 38 to the finandal statement, TIO funds have 
been received b)' the Company from any persons or enlities, including foreip 
entities ("Funding Panics"). "ith the understanding. whether re<:orded in 
writing or other"'ise. th:lI the Compan) shall, y,hether, directly or indirectly, 
lend or inH'st in other persons or entities identified in 1IIl)' manner y,halsoel'er 
b~ or on behalf of the Funding Party ("'Ultimate Beneficiaries") or pro"ide any 
guarJntee. SC(:urit) or tnc li~e on behalf orthe Ultimate Benefidaries; and 

3) Based on such audit procedures that ha\(' becn CQnsidered reawnable and 
appropriate in the circumstances. nothing has comc to our notice that has 
cau!-ed us to beliel'c that th~ representations under sub-elause (a) and (b) 
contain un> material misstatement. 

(I) 	 During the )eaf compan~ has not declared or paid any dil idend so SC(:lion 123 
ofCompanies Ac! 2013 iii not applicable. 



Dth,' f 

a) 	 I h31C pI3~~d reliance 0Ilte,hllic3J1 cOI11I11Cf'(:ial cvaluation b~ the managcl11cl11 in respe,1 
of clltcgori7.lltion of wells as explomtol). development wtd producing. allocation of costs 
incurm.! on th,'m. tre3tmelU of capLlali1.lllion. depletion of producinl: properties on the 
basis of the pr()\ed probable hydrocarbon rtSCnts, 

b) 	 As stated in notes formins p;an of Finandal Statements (Note No. 1,7 and Note No. 17). 
the financi:d statcl11ems of the unincorporulcd Joint \enlUres are prep;ared in accordance 
wilh Ih(' requiremems prescribed h> the respecti,e Produclion Sharing Contracts of the 
unincorporated joint It.·nturt'S. Helle,'. ,',m::tin adjuslmenLSldisclosurt"S required under tile 
mandator) accounting standards lIrId th~ Companies ACI. 10]) h3\'e been made in these 
accounts to the e;.;tent of information available \\lIh the Compan~ . 

c) 	 The accounts include net Fixed Asscts aggregating to Its. 21.38.348.01 thousands. 
CUTTcnt Assets aggregllting to Rs. 7.68.895.74 thousands. liabilities asg.n:gating 10 Rs. 
1.97.401.75 Ihous,1nds. income al!l!rell::ttll1!:', to Its. 1.39.443 ,66 thousands and expenditure 
ag£rcs:uins to Rs. 1.03.85L.58 thousands relating to the Compan)'s stwe in Six 
producing joim 1'...mUTes. \\hkh h3'c been incorporated on the basis of 3CCOUnts of Six 
joint I ,'Illures. audited by Olher auditor.r. 

For, Nir~" A I'atel & Assod atts 
Chanered AccountantS 
(Firm Regn No: !3S076W) 

c 	 ;; bj~C»~,rat 
Place of Signature: Ahmed::tlmd 	 ,",' intI' Patt i 
Datc: 15105/2023 	 Proprietor 

Membership No: 1 S1282 
UDIN: 2JISI282BGVXSMI496 
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ANNEX URE A TO INIlEPEJ...·Ut:i'lT AUDlTOR'S RE I'ORT 

(Refe-rn.>d 10 in pam~mph I und<:r the heading of "Repon on DIller Legal and R<:gul8l0ry 
R<:quirrmcms" of m~ r<,pon of e-\en dal<,) 

(, ) 	 III r~S II~ r t of its fht'd lI SSN S: 

a. 	 (A) The Compan> has maintained propcr records showing full panieulars including 
quamilali\e details and si tualion of Propen) Planl & Equipm"nL 

(B) According 10 the inronnmion and e~planations gi'<:n to us and on the basis of 
m} e~amm3tion of Ihe r<:cords of the Com pan). th" Compan> doe-s not posSC"Ss any 
lmangiblt ASS<:tS. I-lcncc. pamgraph J(i)(a)(BJ of the Order is not3pplieablc. 

b. 	 Majorit)· of titI.' ilssets have b.·en ph)'sicall) ,erifled b> tht" nmnagcmcnt according 
to a program designed to cover substantial items. which in my opinion. is 
reasonable ha\ ing regard to tht" size of the Company and Iht" naturr of ils assets. 
Pursuant 10 lhe tilled assets during the year. no m3tcrial discrepancies between Ihc 
book r<:cords and ph)sical in, emory "err TlOIicl-d on such \erifleation. 

s 
c. 	 According to the informal ion and explanalions gi,<:n 10 me and on the basis of my 

examination of the records of the Company. Ihe title deeds of immovable­
pmpenies arc: held in th<: name oflhe Compan). 

d. 	 The Company has nOI re'alued ils Propen).l'lantllTKl Equipment (irK:luding RighI 
of use assels) or intangible assets during the year ended Marc-h 31. 2023. 

e 	 There are no proceedings initiated or arr pending against the Company for holding 
!lI1~ ix"nami propnt)' under the Prohibilion of Bcnami ?ropeny TTW1SI(lions Act. 
1988 and ruJcs made Iherrundcr. 

( ii) 	 In Tt·' III·~ t ofit s Innntor il'~ : 

a. 	 As t"xplained to me. in"ellloT) has been physically 'erifled during Ihe year by the 
mana~emt"nt In m)' opinion, the frequency of verification is reasonable and no 
discrrp.:ancies "cn: noticed, 

b. 	 According 10 the information and explanations given 10 me and on the basis of my 
c~amination of Ihe records of the Company. Ihc Company has not takcn any 
working capital loons durin!; an) point of lime of Ihe )car from banks or financial 
institutions. Hence. paragmph 3(iillb) of the Order is not applicable. 

(i ii) In rt sl' ec t of Lonns lUHJ Ad ,unl'cs: 

D. 	 DurinG the }'<:aT tht" Compan) has not provided $<:Curil) or guarantee to 
companies. firms. Limited liabiHt) PartnI.'rsltips or an> other panics. Fur1her, 
during the >ear the Compan} has pro\'ided loons, and ad\ances in the nature of 
loans as follow'S : 



(Rs. in Thous!lI1 ds) 

I'a rli~u lars LOHn~ 
Ad\' an~ts in tbe 
nat ure or Loan 

A re '~ I e amount rll\'ided du rin' the' ca r 
· Subsidiaries - -
• Joint Venture - -
· A>.>«:iate - -
· Olhers 1.885.&1 -

Bala nee ou tsta ndin" a. lIt llala n ~e she.' t da te 
· Subsidiaries - -
· Joint Venture - -
• Associate - -
· Others (includin fello" suhsidiar.) 53,351.S1 8.86 

b. 	 During the ~'ear the Company has nOi pro,ided security. however loan and 
ad,ances granted in the nmure of loan to compan;I:'!. firms. Limited Liabil ities 
Panncrship or any oth~r panies. fun her. during the year the investments made and 
gu.:mmtecs pro, idcd to companll:'S are not prejudicial to the Company's interest. 

~. 	 In the ca!)l:' of the loans granted 10 the bodies corporate lisloo in the register 
maintained under section 189 of the Act. as per lhe terms of loan. schedule of 
repayml:'nt of principal and payment of Interest is not stipulated and hencl:' we pre 
unabk to makl:' specific cononent on the regularity of repayment of principal and 
pa~ tn.'nt ofinten:'$t amount In such cases. 

d, 	 There is no overdue anlount in respeCI of the lonn grontoed to a body eOrponitl:' 
listed in Ihe register maintained under section 189 oflhl:' ACI. in accordance \lith 
the lerms and conditions on "hieh lhe loan has been gmnl,'d, 

e. 	 During the )ear no loans or alh'nnces in the Mlllre of loan grunted ....hich has 
fallen due during the year, has been renewed or I:'xlcnded or fresh loons granted 10 
scull,' Ihe O"erdues of existing loans given to the SlIIlIC panics. 

f. 	 Com pan) has granted loan and ad, ances in nature of loans whose agreeml:'nt does 
not specif~ an)' tenllS or period ofrepa)ffiCnt. detnil s ofsuch loans are as follows: 

( Rs. ln Thousands) 

l'arl i cu l ~rS 

.. 
 " 


an)' terms or 
47.973.37 	 47.973.37 

100\'. 
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(;'1 	 In ol) opinion and according to til., information and explanations gill'n 10 Ole. tile 
Compan} lias prima facie cornpl i ...d Il illl tile provisions of seclion 185 and 186 of Ille 
Act. II itn reSiX'~tlo tile loans and investments made. 

(, ) 	 In m) opinion and according 10 III", informalion and explanations given 10 me. Ille 
Com pan) lias not accepted an) deposit and hence tho: pm"isions of ~tion 73 10 76 or 
an) otho:r rdClant prol isions of tile ComJXInies Act arK! II!<: Companies (AccepUlllce of 
Deposits) Rules. 201.f with regard to the deposits accepled ar~ not applicable 10 the 
Compan)'. Tllercfor~. the pro1isioilS of Clause (~) of paragraph 3 of the Order arc not 
applkablc 10 Ihe Compall). Acconling to the infom13tion and explanations gilen \0 me. 
1"10 order has been jXlsscd b} the COOljXIn) Um Boord or tlte National Compan) Law 
Tnbuna] or Ihe Rescnc Bank of Illdin or an~ Coun or an) other Tribunal. 

(';1 nl~ Cemml GOI mlment has not pre)crib.:d the maintenance of COSI records under sub-
5I:,,·tion (1) of S~ction l ol8 of th~ Companies Act for all)' of the products of the 
Comp.1n>. 

('i;) 	 III rl'S]JC("t ufs t ~tutul') dues: 

a. 	 According to tile records of the Company. the Compan) is generally regular in 
depositing "ith appropriate aUlhorities undisputed SlalUlory dues including Goods 
:md Service Ta.~. Provident Fund. Employees' State Insurance. Income TB.'I:. Sales 
lax. Sen icc Tax. Duty of Customs. Dut)' of Excise. Value Added Tax. Cess and 
an) otlter statutory dues applkable 10 it. According to the information and 
explanations gi"'n to me. no undisputed amounts pa)'able in ~spect of the 
aforesaid S1atulOT) ducs "w~ oul)landing!lS at 31" March. 2023 for a period of 
rnor.: th:m si.'l: months from the dat.: the) bec;'lInc pa)'able . 

b. 	 The dispuled S13tu10T) dues ag~galjng 10 Rs. 4.737.08 thousandt that have not 
been deposited on account of dispulc:d Statul0T) mailers pending ~fore appropriate 
authorilles an: as under: 

ArnO)url t 

sta tute dbllutt not ret wher t the 
de posited IIlil0unt dispute is 

'\$ 0 11 Relate! pending 
3 1.03.2023 

I . 
Added Value Added 
Ta.-.:(Gujaral) TI\.~ Tribunal 

1 ;:--t' 
Added 	 Ta.'I: including Value Added 

Tax{GuJaral) 	 r...nalt> & Tax Tribunal 
interesl 8S 

applicable. 

I 
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(i' J 	 In m~ opinion aoo acwrding to th.. infonnation and explanations given to me. th.. 
Com pan) has prima facie complied "Ilh lh.. provisions of se\:lion 185 and 186 of the 
Act. with res)X'ct !O the loons and invcstmems made. 

(,-) 	 In my opinion and according to the information and explanations given 10 me. the 
Compan~ has nOt accepted an)' deposit Dnd h~nce the provisions ofS~tion 73 to 76 or 
any other relt",ant provisions of thc Companies Act and the Companies (Accepl:lnec of 
Deposits) Rull'S. 201 4 "ith regard [0 the deposits :lccepted Dre not applicable to the 
Compan) . Therefore. the provisions of Clause (,.) of pamgroph 3 of the Order are not 
:lpplicable [0 the Compan~ . According to the information and explanations gil en \0 me. 
no order has b«n passed by the Compan) La" Ik>ard or the National Company Law 
Tribunal or th~ Resenc B~nk orlndia or an) Coun or an> other Tribunal. 

\, i l 	 The Cemral GOlcmmem has nOt prescribd the mnintenance of cost records under sub· 
se<:tion (1) o f Section 148 of thc Conlp.lnteS Act for lilly of the products of the 
Compan) . 

i,iij 	In rcsllcct M sta tnllll') du n : 

a. 	 /\ccording to the rt:cords of the Compan). the Compan) is generally regular in 
depositing Ilith appropriat~ authorities undisputed statutory dues including Goods 
lind Sen ice T IIX . J>ro\'idcm I·undo Employees' Statc Insurance. Income T a~. Sales 
Tax. Scnkc Ta.~. Duty ofCu5!Oms. Duty of Excise. Value Added Tax. Cm and 
an) other statutol) dues applicnbk to it. According to the information and 
e.'planatiolls gilen 10 me. no uooisputcd amounts pa)'ablc in respect of the 
aforesaid Slatutory dues wert: outstandin& as at 31 - Marcil. 2023 for a period of 
mort: tllnn six montlls from the date the) became payable. 

b. 	 The dlspuled Statutory du!:s aggregating 10 Rs. 4.737.08 thousands that have not 
be"n d~posited on accoum of disputeoJ statutOf}' mailers peooing before appropriate 
authorities are as under: 

~1" t U1t· 
I ' " Amount 

di s p ul~ not )' ~I "hkh Ihr wh rn the 
d Cllosited amou nt disputr is 

As 011 Relwtr.ll pending 
31.03.2023 

Value Added 

Tax Tribunal 


includmg 
Ta~(Gujarnt) J>enalt} 8: Tax Tribunal 

imerest as 
t; 

http:4.737.08


(. Ii i) The Comp,my has not surr~ndcn:d or disclo~d any transaction, previously unrecorded 
in 1m.- books of account. in the tax assessments under the Income Tax ACI. 1961 as 
income during the year. Accordingl). thl: r<."quircment to report on clause J("iii) of the 
Order is flO! applicable to the Company. 

(hf 	 a. TIk> Compan~ has I10t default<""<l in rcpa) ment of loans or other borrowings or in the 
pn}ment of interesl thereon to an~ itoocr. 

b. The Compan) has I10t !xcn d~clarC'd "ilful defaulter by any bank or financial 
instilution or gOlemment or lilly go\'ernment authori!)'. 

C, Thl: Compan) did !lOt halc an~ teml loans outstanding during tlk> )'ear hence. the 
n:'quiremel11 to report on clause 3(ix)(e) of the Ordcr is not applicable to the Company. 

d. On an o"crall e.~omination of the linaocial statements of the Compan). no funds 
"used 011 shon tenn basis hal e been used for long tenn purpose by thc company. 

e. On an o.cmll examination of til< financial statements of the Company. the Company 
has not taken an~ funds from an) enm~ or pU$On on account of or to meet the 
Obligations of its subsidiaries. assoc iates or joint n;nture5, 

f I'he Compan) has rIOt r11ised loons during Ilk> year on the pledge of securities held in 
Its subsidiaries. joint ,'emures or a!i5OCiale companiu. Hence. the requirement to report 
on clause 3(ix)(1) of the Order is not applicable to the Company. 

(1) 	 a. fhe Com pan) did not raise an) money by way of initial public olTer. further public 
olTer (including debt instruments) and tenn loans during the year. Accordingly, 
paragraph 3(~Xa) orlhe Order is rIOt applicable. 

b. The Comp3n~ hos not made an~ preferential allotment or privote plllCement of shtueS 
Ifull)' or panially or optionally corll't'nible debr:nlUres durin!! the year under audit and 
heoce, thc requirement to rt'pon on clause 3(x)(b) of the Order is nOt applicable to the 
Compan~. 

(ll) 	 a. Based on the audit procedures pcrfomled aoo rcpresemation obtained from 
management I repon thai, no case of m8lerial fraud by tnc Company or on the Company 
b) its offict'1'S or employee has been noticed or n:ported during the year under audit. 

b. During the year. no repon under sub-section (i2) of $Ction 143 of the Companiu 
Act. 2013 has br:cn fil<""<l by cost auditor 'S/:cretarial auditor or by us in Fonn AOT - 4 as 
pr~>l:rib.:d uoo~r Rule lJ of Companies (Audit nnd Auditors) Rules, 2014 with tnc 
Ccmral (jQl'enunem. 

c As represented to us by the management. tllen: are 110 ..histle blowcr complaints 
receiled by the COlllpan) duri ng th~: year. 

(lil) 	The Compan) is not n nidhi Company as per the pro,isions of lhe Companies Act, 
2013. Therefore. the requirement 10 repon on clause 3(xii)(a)(b)(c) of the Order are nOt 
applicable 10 thc Company, 



(.ii i) According CO the information and explanations ghen to us and based 011 my 
examination of the records of the COll1pan~. transactions "ith the related panics arc in 
compliance "ith sections 177 and 188 of the Act where applicable and details of such 
transactions ha\c betll disclosed in the financial sta temell1s as required by the 
app licable accounting standards. 

(~;,) 	 In m~ opinion and based on 1l1~ CX:Ullinalion. 1he company docs not ha\'c an internal 
audit syst ...m a.nJ is nOI required to ha, ~ an internal audi t s)stem as per pro,isions of the 
COnlpanit"S ,\ct 2013. 

(1"1 	 ,\ccording to the infonnalion and explanations gh~n to us and based on my 
~xumination of the records ofthc Compan>. the Comp~n> hilS not entered into non·cash 
lransactions with d irectors or persons connected "ith him. Accordingly. paragraph 
3(x\) of the Order is not applicable. 

(" il 	a. The pro, isions of section ~)·l" 01 tho:: ReseT\e BanI. of India Act. 1934 (2 of 19)4) 
are OOt applicable to the Comran>. Accordinl:l~·. the requirement 10 repon on clause 
3\.x, i)(a) of the Order is nol applicable to the Company. 

b. The Company has not eondUClCd nny Non·l,lanking Finunciul or Housing Finance 
ncthi ties "ilhoul oblllininil a valid Certificate of Registrtuion (CoR) from thc Reserve 
Bank of India as per Ihe Reserve Bank of India Act. 1934. 

c. ~ Compan~ is not a Con: In\e5!ment Compan> as defined in the regulations made 
by ReSCT\e Bank of India. Accordingl). Ihe n:'luirement to repon on clause: 3{xvi) of 
lhe Order is 001 applicable 10 lhe Compan). 

d. According to the infomlHlion lind c.xplanotion given to us by the management. the 
company is not re-quircd to be n:gistered with ReseT\<e Bank of India. 

(l, ii )Tho: Compan) has 001 i~urmt any cash losses during the year and immediate 
preceding pre, ious year. 

(~, i ii ) There has been no resignation of Ihe statulory auditors during the year and 
a.cordingl) requircment to repon on Clause 3(xviii) of the Order is not applicable to 
Ih~ Compan}. 

(lil) 	On Ih~ basis of the financial ratios disclosed in the financial statements. ageing and 
eXJl'crll-d dat~ of realization of financial assetS and paymcnt of filklncial liabilities. 
other IIlformation accompanying the financial statemcnts. my kno"ledgc orthe Board 
of Directors and management plwls III1d based on my t'xamination of the evidence 
supporting the assumptions. nothing has come 10 my anention. which causes me to 
bcli.·,'c that an> matl"rial u~enaimr e.xist! as on the date of the audit repon that 
Compan> is I10t eapabk of meeting its liabilities existing at the dale of balance sheet as 
and ,,11m they fall due within a period of OIle year from the balance sheet date. 1. 
ho'\e'er. stale that this is I10t an assurance as to the future ,-iabiJit> of the Company. I 
fun her state that m) repoJ'linll is based on the fuelS up to the date of the audit report and 
I neither I;i"c any guarnnlec nor nny aSSUTlll1C<' Ihat nil liabilities flilling due within a 
period of one year from the balance sheet dale. ",ill gel discharlled by the Company as 
and whclllho::}' fall due. 



(u ) 	 The pro, ision of Section 135 of th~ Companies Act. 2013 about the Corporate Social 
Responsibilit~ (CSR) is not applicable to th... Company. Thus Ihe p:1IlIgraph 3 (xx) of 
Ih\." Ord...r is root applicable. 

(ni l 	AS the company has pres.emed its st~ncb!one finMcial Sl;'lt~m~m inch.oding joint vcnlUre 
blocks since tMore is 110 unfa'orabl~ or qualitied opinion given b) an> of the auditor of 
producing as "ell as non produ.:ing joint' C"IUr" blocks acrordingly tile requitl.'mem to 
n:pon on Clmlse 3(x' iii) of th" Ord<!'r is nO! llpplicabk to the Company 

For, Nina" A I'utel & A$5ochll l'$ 
Chunered Accoumams 
(Finn Rcsn No: 135076W) 

c C >~ oc- 8:i. . 
l'lace of Signature: Ahmcdabad Ni nl" I'awl 
Date: 25/0512023 l' mprietor 

Mcmbcnhip No: 1S1282 
UDIN: 23151282BGVXSM1<l96 



A"'N EXUI~E B TO INUEI'ENUEt'I'T AUDITOR'S ItEI'ORT 

Rcport on the lmcmal Financial Controls under Clause {il of Sub-section 3 of Section 143 of 
the Companics A,'t, 2013 ("the Act") 

I halc audited the internal iinancial conlr"ls ol~r linoncial reponin),\ of GNRL O IL & GAS 
LI ,\ IIT[I) ( I ll corpur~ltd in th f Comlllo lll' ealth of Ihhll llt9S) ('lhe Comp:m)") as of 31 M 

March. :!023 in conjunction "ith m~ audil o(lh,' fin:mcial Slalcmcll1s of the Compan) for the 
year ended on that date. 

,\I9n~geU1 t' rll'~ l~es l)o ,,~ i bililr for Inlernal Fin'md:11 Conl rols 

The Compan~'s rnana~emenl is rcsponsibk for establishing and maimalnlng internal 
iinancia! controls based on th~ internal control oler jjll3ndal reponing criteria established by 
the Company considering lhe eSSt.'n1i;,j componen1s of internal comrol Statoo in the G ui dance 
1\OIe on Audi t of Inte rnal Financial Controls ol'er Financial Reponing issued by the Inst itutt 
of Chancred AccounUlnts of India (,ICAr). These responsibilities include the desilln, 
implementation and malnt~'nanee of atkquate internal iinaIlcial controls Ihal were o~rnting 
et)'ecti, cl) for ensuring the orderly and enicient conduct of its business, including adherence 
to the Company's policies. the sufeguarding of it5 asselS. lhe prel'ention and delc{;lioll of 
fmuds and errors. Ihe accumc) and complcteness of the aceouminl! rccords. and thoe timely 
preparnliOIl of reliable financial illform8lion. as required undcrlhe Companies Act. 20 D. 

Auojiwrs' I~ ts pon s jb ili l ~ 

11'1)' n-spDlIsibilil) is to expr.:S$ an opinion on the Companys inlernal fillancial conlrols ol'er 
linancial reponing based on my audit I conducled m) audit in accordance .....ilh the Ouidance 
NOlI.' on Audit of Intl.'mal Fill3ncial Controls over Financial Reponing (Ihe "Ouidance NOIe

M 

) 

lUld the Siandards on Auditing, issued b) ICAI and deemed to be prescribed under seclion 
I-IJ( 10) of the Companies ACI, 201 J, to Ihe extent applicable 10 an audit of intemal fil1llncial 
controls. bolh applicable to an audit of IlItcmal Financial Controls and, bolh issued by the 
Institute of Chartered Accountants of India. Those Standards and Ihe GuidanCl! NOlI.' requi re 
that I com pI) "ith ethical requirements and plan and ~rform Ihe audillo oblaill rel\.'iOlI3ble 
DSSunmce aboul "hethcr adequate internal financial 1.'01111015 On'r financial reponing .....as 
establishcd und mailll!lincd and if such COllirois O~TlIted dr~li\'c1y in all malerial respects. 

M) audit ill'ol,'cs ~rformin8 procedures to oblain audit el'idenCl! about the adequacy of the 
internal financial controls syslem ol'er iin!lncial reponing and their opernting effectiveness. 
M~ audit of internal fill3ncial controls o",'r financial rcpotling included obtaining an 
undcrst:mdin): of imem31 financial comrols 0' er financial reponing, assessing lhe risk Ihal a 
material" cakness eXists. alld 1esting and el'alu;ltillg the design and O~TlItilll! effl.'Cli>·c1lC$$ of 
internal etHltrol based on Ihe asses:>cd ris~ The procedures scl~ted depend on the audilor's 
judgment. induJing the assessment of th~· nsks of malerial misstatement of the financial 
SUltement5. whelher duc \0 fmud or ~rror. 



I believe tilal thr aud it ",idenee I have obtained is sufficient and Bppropriate \0 provide a 
basis for my audit opinion on the Comp:lI1y's internal financial controls ~ystem over financial 
~porting. 

Meaning of hllernal Fil1:mdal Cuntfuls OHr Fin Mnd :ll l~rpo r1 ; n g 

A comp;m~'s internal fmancial control o'er linancial reponing is a process designed to 
pro' idl' ~asonablc as,urance rt~arding the rdiability of financial reponing and the 
prcpar.lIion of linancial Slatemcnts for c-xtcmal purposes in accordance with generally 
!lCcepted accounting principles. A compan~ 's internal financial control o,'er financial 
reponing includes those policics and procedures th~t \ I) p.:nain to tile nmintenance of rtcords 
thaL. in rea>onabk detail. accurmel} and fairl)' rcflt"\:t the transactions and dispositions of the 
assets of the com pan) ; (2) pro'ide reasonabh.. assuranc~ tilat transactions are rtcorded as 
nt"\:l"SS:lr} 10 pennil preparation of financial sI3t.'mentS in accordance with generally accepted 
accounting principles. and Ihal receipts and l·xp.:ndilllrcs orlhe compan~ arc being made only 
in accordance wllh aUlhoriations of man~gement ;lnd dirttlors of the company: and (3) 
pro, ide re;l>onab!c assurance regarding pre\"~ntion or timdy detection of unauthorized 
Jcquisition. us<:, or disposition of the compan}"S ass<'ts that could ha\"e ~ material effect on 
the tillancial ,tatemems. 

Inhuellt l.imil3lilllLS of Inl"rn:11 Fin~nci al Contrllis Onr }-inane ia l R~porlin g 

Because of th" inh ...rem limitations of mternal financial controls over fmancial reponing. 
including the possibility of collusion or improper management o,'erride of controls. materi al 
misstatemenl5 due 10 error or fraud nm} occur and not be detected. Also. projcction$ of any 
e"alualion of the imernal financial controls owr financial reponing to future periods are 
subject to the risk thm lhe internal financial control O\'Cr financial ~poning may bttollle 
inadequate bccauS\." of changes in oonditioll$. or that the deyee of compliance willi the 
polici~ or procedures may deteriomt .... 

Olliniun 

In my opinion. Ihe Company has. in all mal...rial rtspecl5. an adequate internal financial 
controls s~st...m OH'r tinancial ~poninll and soch imemal financial controls O\'er financial 
rt'ponmg ""~ operating cffectiwl} !U al 31~ March 2023. based on tile internal control over 
financial reponing criteria established b~ th... Company considering tile C$sentia! components 
of imernal control stDted in the Guidance Note on Audit of [ntemal Financial Controls o.'er 
Financial Reporting issued by the Institute of Cilanered Accountants oflndia. 

Plo.e ofSiSI1~IUn:: Ahmedabad 
Date : 2510512023 
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