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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF GNRL OIL & GAS LIMITED (Incorporated in the
Commonwealth of Bahamas)

Opinion

| have audited the accompanying standalone financial statements of GNRL OIL & GAS
LIMITED (Incorporated in the Commonwealth of Bahamas) (“the Company™), which
comprise the Balance Sheet as at 31° March 2023, and the Statement of Profit and Loss, and
the Statement of Cash Flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In myv opinion and to the best of my information and according to the explanations given to
me, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013 (“the Act™) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India. of the state of affairs
of the Company as at 31* March 2023, and its loss, and its cash flows for the year ended on
that date.

Basis for Opinion

| conducted my audit of the standalone financial statements in accordance with the
Standards on Auditing (SAs) 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 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
financial statements under the provisions of the Act and the Rules made thereunder, and |
have fulfilled my other ethical responsibilities in accordance with these requirements and the
Code of Ethics. [ believe that the audit evidence obtained by me is sufficient and appropriate
to provide a basis for my audit opinion.

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 Report 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 financial statements and my auditor’s
report thereon.
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My opinion on the financial statements does not cover the other information and I do not
express any form of assurance conclusion thereon,

In connection with my audit of the financial statements. my responsibility is to read the other
information and. in doing so., consider whether the other information is materially
inconsistent with the financial statements or my knowledge obtained during the course of my
audit or otherwise appears to be materially misstated. If. based on the work [ have performed,
I conclude that there is a material misstatement of this other information, | am required to
report that fact. 1 have nothing to report in this regard.

Responsibility of Management for Standalone Financial Statements

I'he Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act™) with respect o the preparation of these standalone
financial statements that give a true and fair view of the financial position, financial
performance, and cash flows of the Company in accordance with the accounting principles
generally accepted in India. including the accounting Standards specified under section 133
of the Act.

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

In preparing the financial statements. management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liguidate 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 Responsibilities for the Audit of the Financial Statements

My objective is to obtain reasonable assurance about whether the financial statements as a
whole 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 financial statements.




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

* [dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive 1o those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve 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 circumstances. Under section 143(3)(i)
of the Act, | am also 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,

e (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
standalone 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 to cease to
continue as a going concern.

¢ FEvaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

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
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 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.

| 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.

Emphasis Matter Paragraph
| draw vour attention tothe following matters in the Notes to the financial statements:

1) Note No. 1.1 regarding basis of preparation of Financial Statement in compliance with
the Accounting Standards specified under section 133 of the Companies Act, 2013, read
with rule 7 of Companies (Accounts) Rules, 2014 and relevant provisions of Companies
Act, 2013 availing relief, as an overseas subsidiary of an Indian company, from
preparing Financial Statement in accordance with Indian Accounting Standards (Ind AS),
as per the Companies (Indian Accounting Standards) Rules, 2015 andCompanies (Indian
Accounting Standards) (Amendment) Rules, 2016 notified under section 133 of
Companies Act, 2013 and other relevant provisions of the Act.

My opinion is not modified in respect of these matters.
Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of sub-section (11) of Section 143 of the Act, I give
in “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

a) 1 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, except for the
financial information relating to two unincorporated joint venture for the year ended
March 31,2023 referred to in paragraph 2 under Emphasis Matter;

b) 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, and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account;

d) In my opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014;

e) On the basis of the written representations received from the directors as on 317
March, 2023 taken on record by the Board of Directors, none of the directors is
disqualified as on 31" March, 2023 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 10 my separate
Report in "Annexure B”; and

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
to the best of my information and according to the explanations given to me;

(i)

(i)

(ii1)

(iv)

(v)

The Company has disclosed the impact of pending litigations on its financial
position in its financial statements — Refer Note 20 to the financial statements.

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

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

1} The management has represented that, to the best of its knowledge and
belief. as disclosed in Note no 38 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. 38 1o 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 any 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

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)
comtain any material misstatement.

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




Other

a)

b)

c)

Place of Signature: Ahmedabad Nirav Patel
Date : 25/05/2023 Proprietor

I have placed reliance on technical/ commercial evaluation by the management in respect
of categorization of wells as exploratory, development and producing, allocation of costs
incurred on them. treatment of capitalization, depletion of producing properties on the
basis of the proved probable hydrocarbon reserves.

As stated in notes forming part of Financial Statements (Note No, 1.7 and Note No. 27),
the financial statements of the unincorporated joint ventures are prepared in accordance
with the requirements prescribed by the respective Production Sharing Contracts of the
unincorporated joint ventures. Hence, certain adjustments/disclosures required under the
mandatory accounting standards and the Companies Act, 2013 have been made in these
accounts to the extent of information available with the Company.

The accounts include net Fixed Assets aggregating to Rs. 21,38,348.01 thousands,
Current Assets aggregating to Rs. 7.68,895.74 thousands, liabilities aggregating to Rs,
1.97.401.75 thousands. income aggregating to Rs. 1.39.443 66 thousands and expenditure
aggregating to Rs. 1,03.851.58 thousands relating to the Company's share in Six
producing joint ventures. which have been incorporated on the basis of accounts of Six
joint ventures, audited by other auditors,

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

~TTmarat|

Membership No: 151282
UDIN : 23151282BGVXSM 1496
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ANNEXURE ATO 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)

m

(i)

(iii)

.

In respect of its fixed assets:

{A) The Company has maintained proper records showing full particulars 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 records of the Company. the Company does not possess any
Intangible Assets. Hence, paragraph 3(i)(a)(B) of the Order is not applicable.

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 were 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 title deeds of immovable
properties are held in the name of the Company.

The Company has not revalued its Property, Plant and Equipment (including Right
of use assets) or intangible assets during the year ended March 31, 2023.

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.

In respect of its Inventories:

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

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 Loans and Advances:

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 :




(Rs. in Thousands)

Particulars Loans
Aggregate amount provided during the year
- Subsidiaries . -
- Joint Venture - -
- Associate - -
- (Mhers 1.885.64 )
Balance outstanding as at Balance sheet date
- Subsidiaries - ™
- Joint Venture 2 =
- Associate - -
- Others (including fellow subsidiary) 53.351.51 8.86

b.  During the vear the Company has not provided security. however loan and
advances granted in the nature of loan to companies. firms. Limited Liabilities
Partnership or any other parties, further, during the year the investments made and
guarantees provided to companies are not prejudicial to the Company’s interest.

¢. In the case of the loans granted to the bodies corporate listed in the register
maintained under section 189 of the Act, as per the terms of loan, schedule of
repayment of principal and payment of interest is not stipulated and hence we are
unable 10 make specific comment on the regularity of repayment of principal and
payment ol interest amount in such cases,

d.  There is no overdue amount in respect of the loan granted to a body corporate
listed in the register maintained under section 189 of the Act, in accordance with
the terms and conditions on which the loan has been granted.

e.  During the vear no loans or advances in the nature of loan granted which has
fallen due during the year, has been renewed or extended or fresh loans granted to
settle the overdues of existing loans given to the same parties.

f.  Company has granted loan and advances in nature of loans whose agreement does

not specify any terms or period of repayment, details of such loans are as follows:

(Rs, In Thousands)

RN _ [-' . r‘ :; l L: —*.{ e = a
Particulars All Parties | Promoters

Aggregate amount of loans/advances in .
nature of loans

- Repavable on Demand (A) ‘ - i )

- Agreement does not specify any terms or

I ; 47.973.37 - 47,973.37
period of repayment (B)
Total (A+B) - 47.973.37 - 47,973.37
Percentage of loans/advances in nature of loans . i 100%

to the total loans
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(iv) In my opinion and according to the information and explanations given to me, the

(v)

(vi)

Company has prima facie complied with the provisions of section 185 and 186 of the
Act. with respect to the loans and investments made.

In my opinion and according to the information and explanations given to me, the
Company has not accepted any deposit and hence the provisions of Section 73 to 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 provisions of Clause (v) of paragraph 3 of the Order are 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 sub-
section (1) of Section 148 of the Companies Act for any of the products of the
Company.

(vii) 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 31% March, 2023 for a period of
more than six months from the date they became payable.

b.  The disputed Statutory dues aggregating to Rs. 4,737.08 thousands that have not
been deposited on account of disputed statutory matters pending before appropriate
authorities are as under:

(Rs. in Thousands)
Name of the | Nature of dues | Amount under | Periods to Forum
statute dispute not vet | which the where the
deposited amount dispute is
As on Relates pending
‘ 31.03.2023
; (in Rs.)
Value Value  Added 2.197.32 | FY 2008-09 Guijarat
Added Tax | including Value Added
Tax(Gujarat) | Penalty & Tax Tribunal
interest as
applicable.
Value Value  Added 2.539.76 | FY 2009-10 Gujarat
Added Tax  including Value Added
Tax(Gujarat) | Penalty & Tax Tribunal
interest as
applicable. '
I
[ Total 4,737.08
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(iv)

(v)

(vi)

In my opinion and according to the information and explanations given to me, the
Company has prima facie complied with the provisions of section 185 and 186 of the
Act, with respect to the loans and investments made.

In my opinion and according to the information and explanations given to me, the
Company has not accepted any deposit and hence the provisions of Section 73 to 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 provisions of Clause (v) of paragraph 3 of the Order are not
applicable to the Company. According 1o 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 [ndia or anv Court or any other Tribunal.

The Central Government has not prescribed the maintenance of cost records under sub-
section (1) of Section 148 of the Companies Act for any of the products of the
Company.

(vii) 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 31" March, 2023 for a period of
more than six months from the date they became payable.

b.  The disputed Statutory dues aggregating to Rs. 4,737.08 thousands that have not
been deposited on account of disputed statutory matters pending before appropriate
authorities are as under:

(Rs. in Thousands)
' Name of the | Nature of dues | Amount under | Periods to Forum
statute dispute not yet | which the where the
deposited amount dispute is
As on Relates pending
31.03.2023
{in Rs.)
Value Value  Added 2.197.32 | FY 2008-09 Gujarat
Added Tax including Value Added
Tax(Gujarat) | Penalty & Tax Tribunal
interest as
I applicable.
Value Value  Added | 2.539.76 | FY 2009-10 Gujarat
Added Tax  including Value Added
Tax(Gujarat) | Penalty & Tax Tribunal
interest as
applicable,
: Total 4,737.08
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(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded

(ix)

(x)

(xi)

(xii)

in the books of account, in the tax assessments under the Income Tax Act, 1961 as
income during the year. 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 repavment of loans or other borrowings or in the
pavment of interest thereon to any lender.

b, The Company has not been declared wilful defaulter by any bank or financial
nstitution or government or any government authority.

¢. 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 purpose 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)(f) 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) and term loans during the year. Accordingly,
paragraph 3(x)(a) of the Order is not applicable.

b. The Company has not made any preferential allotment or private placement of shares
/fully or partially or optionally convertible debentures during the year under audit and
hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the
Company.

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 employee has been noticed or reported during the year under audit.

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

¢. As represented to us by the management, there are no whistle blower complaints
received by the company during the vear.

The Company is not a nidhi Company as per the provisions of the Companies Act,
2013. Therefore. the requirement 1o report on clause 3(xii)(a)(b)(c) of the Order are not
applicable to the Company.




(xiii} According to the information and explanations given to us and based on my

(xiv)

(xv)

(xvi)

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,

In my opinion and based on my examination, the company does not have an internal
audit system and is not required to have an internal audit system as per provisions of the
Companies Act 2013,

According to the information and explanations given to us 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.

a. The provisions of section 43-1A of the Reserve Bank of India Act, 1934 (2 of 1934)
are not applicable to the Company. Accordingly. the requirement to report on clause
3(xvi)(a) of the Order is not applicable to the Company.

b. The Company has not conducted any Non-Banking Financial or Housing Finance
activities without obtaining a valid Certificate of Registration (CoR) from the Reserve
Bank of India as per the Reserve Bank of India Act. 1934,

¢. The Company is not a Core Investment Company as defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of
the Order is not applicable to the Company.

d. According to the information and explanation given to us by the management, the
company is not required to be registered with Reserve Bank of India.

{(xvii) The Company has not incurred any cash losses during the year and immediate

preceding previous vear,

(xviii) There has been no resignation of the statutory auditors during the year and

(xix)

accordingly requirement to report on Clause 3(xviii) of the Order is not applicable to
the Company.

On the basis of the financial ratios disclosed in the financial statements, 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 the 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 not capable of meeting its liabilities existing at the date of balance sheet 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. I
further state that my reporting is based on the facts up to the date of the audit report and
| neither give any guarantee nor any assurance that all liabilities falling due within a
period of one vear from the balance sheet date, will get discharged by the Company as
and when they fall due.




(xx) The provision of Section 135 of the Companies Act, 2013 about the Corporate Social
Responsibility (CSR) is not applicable 1o the Company. Thus the paragraph 3 (xx) of
the Order 1s not applicable.

(xxi) As the company has presented its standalone financial statement including joint venture
blocks since there is no unfavorable or qualified opinion given by any of the 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 1o the Company

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

Place of Signature: Ahmedabad Nirav Patel

Date : 25/05/2023 Proprietor
Membership No: 151282
UDIN: 23151282BGVXSM1496




ANNEXURE B TO INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Conipanies Act, 2013 (“the Act™)

| have audited the internal financial controls over financial reporting of GNRL OIL & GAS
LIMITED (Incorporated in the Commonwealth of Bahamas) (“the Company™) as of 31"
March. 2023 in conjunction with my audit of the financial statements of the Company for the
vear ended on that date.

Management's Responsibility for Internal Financial Controls

[he Company’s management is 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 conduet 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 to express an opinion on the Company's internal financial controls over
financial reporting based on my audit, | 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 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 religbility of financial reporting and the
preparation of financial statemems for exiernal 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 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, use. or disposition of the company's assets that could have a material effect on
the 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 31% March 2023, 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 Accountants
(FirmRegn No: 135076W)

Place of Signature: Ahmedabad Nirav Patel
Date : 25/05/2023 Proprietor
Membership No: 151282
UDIN : 23151282BGVXSM 1496
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GWRL OIL & GAS LIMITED
{Incarperated i the Commonwealth of the Behanas with Linyited Linbility)
BALANCE SHEET A5 AT 31" March, 2023
Ax gl As ai
Particulars Note 31" March, 2003 31" March, 2022
L] b
IEQUITY & LIARILIT
Shareholders' Funds
Share Capatal 2 1.93 1.59
Reserves and Surphas 3 24.369.12 42,778.24
Non Current Liabilities
Long Term Bormowtngs 4 51286543 7A0,844.35
Deferred Tax Linbalities (Wet) 5 30,284,50 15,642.91
Other Long Team Liabilites 1,000, 0 279101
Current Liahilities
Short Tesm Bommowiogs T 331487 38, 146.59
Trade pavables ] 3885504 18,802.82
Other Cureent Liabilines 9 165468 154990
Short Term provisions 10 5.892.76 1,473,56
TOTAL 4,54,139.19 !..g'tﬂl A8
ASSETS
Nun-Corrents Assets
Property, Plant and Equipment and Intangible Assels
Property, Plant and Equipment 11 3,44,204.55 24751841
Cagital Work in Progress 12 3,92 050,58 38661023
Long Term Loans & Advances 13 47,4589 4704580
Other Won-Current Assets 14 10,974,00 10,689.31
Current Assets
Inventories 15 33,193.62 32304.74
Trade Receivables 16 14,585,58 &4, 50782
Cash & Cash Equivalen: 17 5833962 45,621.94
Shoet Tenn Loan and Advasices 18 631448 4 AT4EG
Other Cusrent Assels 19 41,530,97 414818
TOTAL 9,% 031,38
Wistes forming part of Finnncial Stalements 11038
As per my [ndependent Audit Repon of even date attached
Far. Nirav A Patel & Associates, For and on behalf of Board of Direciors
Chartered Accountanis
[Firm Regn No: 135076W)
ag y =
Cfap il S et o
NIHAY PATFEL (PRANAY KAPADIA) (TAPAN DESAT)
PFROFRIETOR DIRECTOR DIRECTOR
MEMBERSHIP WO 151282 (DIN: DO220248) {DIN- DO2R3ID3R)
Date : 2 5}5:5!1&2—3 Date : 2‘{‘“;2“23
Place . Abmedabail Place : Ahmedabad
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GNRL OIL & GAS LIMITED

{Incorporated In the Commonwealth of the Bahnmas with Limited Liability)
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31" March, 2023

For the period ended For the period ended
Particulars Note 31" March, 2023 3™ March, 2002
b T

INCOME

Hevenue from Operations 2l 1,33,087,40 88.582.23

Oihiet Incoimne 22 3011447 2, 748.39
Tatal Income 1,36,201.487 91,530.61
EXPENDITURE

Changes m Inventones of fintshed pooids 3 67.54 {709.71)

Employee Bencfits Expenses 24 26,724.81 19,3504

Finance Costs 25 1,230,46 104314

Depreciation, Deplstion and Amortization i 30,685, 00 33,593.28

Oither expensss 2ty 90,261,590 68, 28633
Total Expenditure 1,49‘965,4n 1 T
Profitl (Lossh Before Extraordinary [tems (13,767.53) 31 !
Fat inary It = -

fit/ A1 ina [13,757.53). 31 41
TAX EXPFENSES

Current Tax - .

Deferred Tax 4,641.59 (3.104.26)

{ExcessyShart provision of Income Tax = =
PROFIT! (LOSS) FOR THE YEAR (18.409.12) (28.236.1
Earning Per Share - Basic/ Diluied 2y (3.68,1852.32) (5,64.727.20)
(Face value 5 1 per Share)
Nates forming part of Financial Statements | to38

As per my Independent Audit Report of even dae aftached

For, Nirav A Patel & Associates,
Chartercd Accountants
(Firm RepnMo! [35076W)

For and on behalf of Board of Direciors

Cﬁpapﬁi‘i

NIRAV PATEL (PRANAV KAPADIA) (TAPAN DESAI)
PROPRIETOR DIRECTOR DIRECTOR
MEMBERSHIP NO: 151282 (DIN: D0220246) (DEN: 00283938)
bwe 25052023 Dute : 25 o8[2023

Place : Ahmedabad Ploce : Ahmedabad
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GNRL OIL & GAS LIMITED
{Incorporsted in tlse C calth of the Bab with Limited Lishitity)
CASH FLOW STATEMENT FOR THE YEAR ENDED 31" MARCIH, 1022
Year Ended Year Ended
Ty iiclari 31" March, 2023 31" Murch, 2002
Ed L]
L CASH FLOW FROM OPERATING ACTIVITIES
Prafie for the period nl.-in'!,izq {28,136.15)
Add : Incame Tax - 43
Dicferzed Tax 464159 {3, 104.26)
(13,767.53) (31, 340.91)
Adid : Depreciation, Depletion and Amsortization 30,6B5.00 AL555.28
Financial Cost 133046 L,142.009
Sumdry Assets Wiinien CHf TiA4 -
19,869.87 439546
Less  lmteres | Dunidend Income (1 357.34) (2.531.50)
Claanpes in Liabilities due 1o Joim Venture {2,2%1.01) {13 247.07)
Chasges in Liakulity due to Secunty Depouits E00, 00 -
Add ! Less ; Working Capital Adyosimeints
(Imcrcase ¥ Decrease an Curreni Asscis 3,491,912 [Jl.‘l.ﬂl.ﬂ'
Increnss | [Decreass) im Curremt Lashidines. 24,577.0% 5,733.41
15,178.01 144, 25L.29)
Lisxa - Direct Tax Paid 19,66 (699,29)
et Cash Flow from Operating Activities (Y] A5, 10011 {43,087.13)
L CASH FLOW FROM INVESTING ACTIVITIES
Parchase of Assets | CWIF incloding Joint Ventures (Met) (1,33, 5215.45} (10,672.M)
Secunity Depasit {1,194.36) [0, 03)
Ieterest |/ Dividend Income 235738 1,53 1L.50
Met Cash Flow from lovesting Activities (B “Mﬂ r&mgl
3, CASH FLOW FROM FINANCING ACTIVITIES
Procesds from SecuredUInsecured Loans 10202108 A6, ML
Troceeds frons Short tonm bomowing 16828 {64, 08)
Imcrest & Financing Changes Paid {2, 1H0L46) {2, 040,09
Nel Cash Flow froe Fimsncing Activitics (€3 53,558, 80 44,734.53
et Increase! (Decrease) in Cash and Cash equivalents {A+B+C) 13,698,67 (7,097.06 |
Cash and Casls equivalents ot the Beganning of the Year
Cash o hand 17.00 418
Hank Balances 181710 892656
103409 293115
Cash nird Cash equivalents at the End of the Year
Cah on hasd 1205 17.80
Bank Balances 14 510,70 LALT.10
ST XOT]
Aa pet my Independest Audit Repon of even datg sitached
For, Nirav A Patel & Associates, Far and oa bebalf of Board of Directon
Chartered Accountant
{Firm Regn Ma: 135076 C_f
L apa Véﬂ T
-, \agran-S Jas
NIHAY PATEL (PRANAY KAPADIA) {TAPAN DESAI
PROPRIETOR MRECTOR MRECTOR
MEMBERSHIP BO: 151282 (DHM: 00220245 {DIN: COZEINIE)
FMace : Ahmedabad F1u.r.- Ahmedabad
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GNRL DIL & GAS LIMITED
{Incorporated mn the Commonwealth of the Bahameas with Limited Listility)

1. DESCRIFTION OF THE BUSINESS

GMRL il & Gas Limited (ihe “Company™) has a ladian Progect Office Herameo Limited -IPO and the TP ig registered at
Abmedabad, India. The [P0 kas Exploration and production interest in Ol and Gas business and has entered into unincorparatad jaing
ventures for development and production of hydrocarbons i India,

SIGNIFICANT ACCOUNTING POLICIES

1) Basis of Preparation of Financial Statements

The: Financial Statements are: prepared under the histoncal cost coavention and in accordance. wath the Generally Accepted
Accoupting Principles (GAAP) 1o India. These financial statements have been prepared to comply in all matenial sspects with the
Accounting Stnndirds specfied auder section 133 of the Comapnies Act, 2013 read with rule 7 of Companies (Aceounts) Rules,
2004, relevam provisions of Companres Act, 2003 “the 2013 Act™), ns applicable. and the guidance pote issued by The Institute of
Chiartered Accountants of ladia for Onf and Gas Producing Activities and the practices prevalent in the indostry in Indiz. All income
and expendiores basving matenal beanng on the financial statements =e¢ recogrized oa sccrusl basis Accoanting Policies ol
specifically referred 1o otherwise ae consistent with those used in the previous year. In applying the sccounting policies consaderntion
has been pven I Prodence, Substance over Form and Materialsty

The Company is Wholly ewned sabsidiary of Gujarat Natural Resoisrces Limited, a lisied entsty on Bombay Stock Exchange (Step up
Helding Company). The sud glegr up Holidng Company is covesed under the mandatory provisions of preparing Financial Statements
ot accardance with Indian Accounting Standards (Ind AS), as per the Companies {Indian Accounting Standards) Rules, 2015 and
Compames (Indian Accounting Standards) (Amendment) Bules, 2006 actified under section 133 of Companics Act, 2013 {the "Act')
and other relevant provisions of the A

Further, in view of Management, a2 per the Companies (Indisn Accounting Standards) Rules, 2015 and Compames ({Indian
Accounting Standands) (Amendment) Rales, 2006 notified under section 133 of Companies Act, 2003 (the "Acl’) as the Company is
Chverseas Subsidiary of Step up Helidag Company, it i3 foltewing under the relief that an overseas subsidiary of an Indisn company is
ot required to prepare if8 stand-alone fingneial stateenents as per the lnd AS, Hence these finaneial statements have been prepared to
camply in all material spects with the Accounting Stanidards specified under section 133 of the Comapndes Aet, 2003, read with rle

7 of Companses (Accounts) Rules, 2014, relevant provisions of Companies Act, 2013 "the 2013 Act”)

All assets and linbilities hove besn classified as carrent or non-carrent as per the company’s normal operating cycle and oiher criferia
wet it im tlse Schedule T W ibe 2013 Aot

1) Use of Extimates
The preparanon of finsneial stabements i conformity with generally acospted pcommting policy requies the management to make
estimutes and assumptions that affect the neponied amoonts of esscts and Labilities, revennes & expenses and disclosare of contingent
linbilities. Such estimation and assumpticas are bassd oo management’s evaluation of relevant facts and circumstances as on date of
the financial statements. Differemces between actual results and estimates are recognized in the periods in which the resbts are
known! matenalize.

) Fined Assets
Fixed Assets other than producing propatics wre galed at cost of scquisition or comstrection less socumulated depreciation and
utsparement boss if any, incloding attributable interest and financial costs tifl sach assets are ready for its intended ose

A) Depreciation & Depletion
4 |, Depreciation is provided oo wiitien down valee method bazed on usefol fe of the aszets a3 preseribed in Schedule I to the
Companies Act, 2003,
41 Mo depreciations depletion has been provided in the accounts of the Joint Ventures. However the depreciation depletion has been
provided for by the Company 1n respect of 1la pasticipating inferest.
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The depletion on producing propertics has been calculaled @nd provided, using the unit of production method as described i the
Guidance Nate on Accoanting for Oal and (Gas Produsing Activitics issued by TCAL in propartion of ail and gas prodoction achieved
vis a vis the proved and probable reserves consdenng the estimaled fioture expenditure {resiewed & revised) and other costs 1o be
meurred oo developeng the reserves. Para 50 of the puadance pote on Accoanting for (O 2nd Gas producing activities ender full cost
methed sates that “Proved Ol and (as” reserves for caleulating depletion compnise developed and undeveloped oll and gas reserves
estimated af the end of the period as increased by the production dunng the penod

As Guidapce Nete s for “Producing Activabies™, the company kegpng o mend the prudent industry practice considers the assets for
depletion only once the commereial production i commencad with the approval of the Management Commitice gs per the provisions
of the Production Sharing Ceatract (PSC). Till thar time, peither tse reserves are taken for depletion nor are the assets with respeet to
the said PEC ure capitalizesd

5} Inventories
Ioventory of ensde oil in Joint Ventures are valoed ad per Crude OOF take and Sale Agreement (DOSA),

) Revenue Recognitien
6.1, Company's share of Revenoe from Joint Ventures is considered on the basis of Accounts sabunitted by Joint Venbures.
6. 2. Sole of crude odl and gas produced from exploradory wells in progress is adpsied against expendimre incarmed on such wells.

6.3 Profit Petrolewn paid to MoFNG is subject 10 the approval of Direcior Genernl of Hydrocarbon (DGH) and difference, if nny, o5
stcouied for in the period of sctttenient of sach diffevences.

T) Accounting for (4l and Gas Joint Ventures

The compeny follows Full Com Method for scemmting for its ofl and pgas activity and all costs incummed in prospecting, acquisition,
exploration and development af blocks are accumulated ecasidering the couniry as a cosf ceoter. However a5 3 maner of policy, the
company s wileng off the balance of entie cost of the block which is permanently sbandoned, in the year of sbandoament. Al (il
and Gas Joint Vemures are in the anture of foamly Controfled Assets, Accordingly the inancial matements of the Company reflect is
shore of assets, lobilives, Income mﬂn}gﬂhmﬁ&ehﬂ?ummﬁnuﬂdmmﬂdmﬁuhﬁ!dm
information on line by line basis with sinular tems i the Company's accousts (o the extent of (he participating inlenest of the
Company aad obso gs per the vanous joint venfure agrecments except in cases of abandonment, impairment, depletion and
depreciation which are sccounted as per the accounting policies of the Company.

The financial staiements of the unincorporated joint ventores are prepased by the respective Operators in accordance with the
requitements prescribed by the respective Production Sharing Cootrscts of he uwnincorporated joint ventures. Hence, cerimin
sdjustments'disclosures required under the mandatory Accounting Standards and the Companies Act, 1956 have been made in the
finaneial statements of the Company only to the extent of information gvailable with the Company. Soch information may pertain (o
farewgn exchange differences and details relating (o fived assets of respective unineorporated Joint Ventures, information relating 1o
micro, small and medium enterprises, paticulars of expenditure in foreign currency, particulirs of camings in foreign currency,
particulars of CIF value of imports, transsctions with related parties, details of leases, details of commitments and contingencies and
information relating 1o corsamption of ssores and spares, capital stock and drilling tangibles.

8} Income Tax and Deferrod Tax

Tan Expense comprises of Current Tax and Deferred Tax. Provision for Current Tax is made on the basis of the amsessable income o
memnu@mwm:ﬂmuﬁmmm:ﬂh¢mﬂdmhnﬂﬂmwﬁuﬂ:wﬁmnfﬁ:hm1n Act, 156]
including benefita, allowances and deducticas admissible under the said Aol

Dieferred tox i3 recognized sobject 1o consideration of prudence m respect of deferred tax assets, on tming differences being the
difference between taxable tncomes and dcopunting income that originate in ooe period and are capable of reversal in aoe or more
subsequent perinds and is measared using tax rates and laws that have been enacted o subsequently enacted up to balanes sheet date.
Dieferred tax assets are reviewed al each balance sheet date to assets realization.

The Diefered Tax Asset i mﬂimdmd:mhﬂﬂrmrd by 1o che extent that there is o wrtuad certainty of its realization spport=d
by convincing evidence
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9) Foreign Currency Transactions

91 Al pransactions in foreign cumency are recorded at the rates of exchange prevailing on the dates when the relevant rransactions
take place.

9.2 Monstary {tems denominated in foresin cumrency at the year end ase restaled ot the rate of exchange prevailing on the date of the
Balance Sheet. Resultant gain of logs is recognized in the profit and Toss accaunt during the vear.

10} I pairnent

As peavided in the Gruidance Note oa Accounting for Chl & Gas Producing Activities, for the pumpose of AS 28 ca Impairment of
Aasets, cach cost center used for deprecuntion ! depletion purpose is treated as a Cash Generating Unit An asset is considered as
unpaired w accordance with AS-28 when ot balance sheet date there are indications of imparrment and the carmang smaunt of the
nasel, or where spplicable the cash generating ant 1o which the et belongs, exceeds s reeoverable amount fic. the higher of the
asset’s net selling price and the value in nee). In assessing the valee In use, the estimated future cash flow expecied from the
contmmmg ose of the asset and its wltimale dispazal are discounted o thear present value using a predetermined discount ra=, The
carrying ameunt is reduced 10 the tecoversble amount and the reduction is recognized o an impatrment loss in the profit and loss
ecount

11) Earnings per share

Basic gamings per share is calvilatsd by dividing the nel profit aler tas for the year aftribotble o equity shure bodders of the
compary by the weighted average number of equity shares issued during tse year, Dilated earmings per share is ealeulated by dividing
net profis sttribatablé 1o equity shase belders (after adpustment fin diloied carninps) by weighted average no. of equity shares
outstanding during the year

12} Emplayee Henefita

Gratuity and Leave Encashment lisbility which asises doough companics share in unincorporated Joint Venbares, is & defined benefit
obligation and is provided for on the basis of an actoarnial valuation on projected wndt credit method made af the end of each financial
vear. The Gratuity scheme is maintained aad sdministered by an inswrer to-which the trustoes make pericdic contributions. Short term
campensated absences aro provided for bosed on estimatés. Long term compensated nbsences are provided for based on actuarial
vaeluanon made 2 the end of each financial year The sctaarial valustion is done an projected unit credit method.

13) Provisiuns, Contingent Lisbilifies and Contingent Assets

A prenagion i5 recognized when the company has a presend ohligation 2 3 result of past cvends and i is probabile that an outflow of
resources will b required to setile the obligation, in tespect of which g reliible estimaie can be made bazed oo technical valuation and
past expenence. Provissons are not discounted to its present valuz and are determined based on management edimate required lo
seitle the cbhgaton al the balance sheet date. Thess are reviewed at each balance sheet date and adjusted to reflect the current best
estimates. No provision is recognized for liabilities whose funire outcome cannot be ascertsingd with reasonable certninties. Such
contingent liabilities are nat recognized bt are dischosed in the notes to the fixancisl statements. Contingent Liability ts disclosed for
(i} possible obligations which will be coofimed only by future events not whally within the control of the campany or {ii) present
obligation srising from past events where it is not probable that an out fow of resowces will be required 1o settfe the obligation or &
reliable estimare of the amount of the obligation can nod be made.

14) Cash Now statements

The Cash Flow statemient is prepared by the “indiroct method" sef out in Accounting Standard 3 oa “Cash Flow Statements”™ and
presents the cash flow by operating, imvesting and fnancial activities of the company.

Cash and cash eqinyvalents presented m the cash ow statements considt of cash on hand and demand deposit with basks.




L SHARE CARITAL
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As i A ml
Particuliirs 31" March, 2023 31" March, 2022
r r

Authorized Share Caplial:
SO00000 equity sheres of S1each (P Y 50,00,000 cquity shares ol §]
eazh) 1.97.350.00 157, 33000
laxued, Sabscribed and Puid up shoare Cupltal:
50 equity shares af §1 each (Y. 50 equsty shares of 5| each) L% 1.5

TOTAL LW 1,599
Recomcibiation of the shares o ding a2 the L g anid af the end of the reporting period

02213 2021-32
EQUITY SHARE
Mo, of Shares Int No, of Shares Int
A e bepginning of the period 50 RE.) 50 |58
Ourstanding at the end of ihe period £0 1.9% 0 .99
GMEL (6l & Gas (1) Private Limited holds 100% shares of the company.
Details of share holders bolding mone than 5% share w the conpany
2012-13 W21-22
Name al Shareholders
Now of Shures hebd % of Halding Mo, of Shares held % of Hodding

Exquity shares of $1 each fully pald
GWRL Chl & Gas (1) Privite Lomted S0 100 ) 100

Torms /Rights attached to equity shares.

The company kas only ces £lass of cquity shares barving a (ace value of 51 per share. Each bolder of equity shares is entitled to ooc vote per share.

It the cvenils of liguidation of the company, the holders of equity shares will be enitied 1o renasining assecs of the company, after distribation of all
preferenial mmoants. The distribution will be in propartioss to the mumber of equiry share held by the shascholders

Deetalls of Shareholding of Prometers o the end of the year

Shares held by Promoter at the end of the year % change during the
il Fromaber Name No. of Shares %% of Total Shares _year
I |GNRL O & Gas (T) Private Limited | 40 100% il
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3 Reserves And Sarplug
Asmt Adat
FPartleulars 31ad March, 2013 s March, 2022
T 1
Caplial Reserve I, 10355 2010035
Sevitilics Premlum 1,558 11 E,998 11
Surplus! [Deflelt]) Im che Ststement of Profis & Lo
Dalance a5 per ksl Balence Sheet [59.329.41) (31,093 05
Add: Profie’ [Laoss) for the Yiess (1540012 (38,234 34)
[77,738.53) (59,329.41)
Less : Appropriakions
Adjustment relatmg to Fixed Asscts B *
[nterim divsdend (Interim dividends 1o be distribuged 1o equity
sharehoéders ¥ Nik- per share) (in .Y, ¥ Nil> per share) . ;
Miet Sirplus! (Dedicit) in the Ststement of Profid & Logs (TT.TIREL) (59.325.41)
TOTAL 24,349.13 43,778.34
4. Loeg Term Borrowings
As at Axai
Farthewlars Xiwt March, 2023 31st March, 2023
1 1
|Becured Horrowings
HDFC Bank Car Loan (Refier Note Mo 4, 1) 53749 1,288 51
|Unsecmred Burrmlrilp"
Loans wnil Advesces from Related Parties (Refer Note No 15)
Heramee Ohd & Gas (Singapore) Pre hd 15141137 25141137
Crores (lobal Enengy Pic 1081966 10.B19 .64
GMRL Ohl & Gras (1) Pve Lid 5,50,0%6.92 44732442
TOTAL 8,12.865.43 71084435
N Maturity Profile and Rale of Inlerest on Secored Loan
Partheulars Updo I year 1 i & yeary
HOFC Bask Car Loan-Rate of intorest 8 8 5%p.a. (Oulsianding Na. af]
Installments is 20 and Halance a6 on 3@ March, 20006 ¥ 1,250.91 T51.42 51749
thocsands}
Tolal 75142 EXT.4%9

*The company hes taken Inter Corponte Deposit | [C0) as unsecareid loans af the Enterest rate of (% 1o 24% poa. on terms and comitions s
agreed between manzgement and parties. The repayinent gchedale for the same is not fixed and the smount is epaid depending on the Byuidity

and [5

] cond of the ©

macwiths.

y. Accordingly, mumigements b of the view that these loans are gevenlly reprysble afier & period of 12
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Asal Asat
Particulars 1 March, 2023 Jist March, 2022
T 1
Delerved Tax Liablliles
Ot exeess af WDV as per Books over WY b3 per 1T 3030445 156542
Oithers - =
Total (A) 30,304,43 15,650,421
Deferred Tas Assets
O excess of WDV as pey Books over WDV as per IT - -
Ohers [EX 751
Toral {H] 19.86 1]
et Deferred Tux Lisbilicy {A-H) M‘h'vﬂ 1564381
&, iher Long Term Lisblldes
As ot A at
Particulars 31w March, 20123 31su March, 2023
L4 i
Ohhers
Secumsy Deporit 1,00, £ 500,00
From lomt Vessures = 1.251.01
TITAL 1, [0, 1,79L.01
7. Bhert Term Borrowings
As at Ay xt
Particulars 3131 March, 1023 1st March, 2012
T T
Serared
HOFC Bank Car Loan {Refer Kote No. 4.1) THL42 HR0A0
[DBI Bank-00F {Refer Mote Mo, 7.1) 37,563 45 ATASE1D
TOTAL 18, 314.87 J-l,lﬁ_j_!‘_

T1 The Company has taken Cverdmil Factlity from (DB Bank againg the lien of Froed Deposit of Rs, 42,000 dhousands
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As at As at

Particulars

st March, 1023

31st March, i3

Traite payatsles (Hefer Note No 8,1)

Trade Peyablcs
(8] Towk oustandang dies of maceo entermpnise and small enterprizes
(I} Todel petstanding dues of credicors other than micra enterprise and small

TOTAL

3885594

13,5082

30,855,594

18,502,581

The compasry has not received any Memomndum (#s vequined to be filed by the suppliers with the sofified authority under the Micra,

L]
Serall and Mediom Enterprise Development A, 2006} ¢laimung thear slans as micra, snall and medium enterpriss e on the Balance
Sheet date. Consequently, the amouns payabls 10 mworo, sl and medium enterprises during the year i ¥ Nil {Previous year ¥ Nifl
Chuts tunding for Bllowing periods from due date of payment
Farticulars Less than 1 yi 13 Mare than Total
yekr =1 years YENTE 3 yeurs
(i1 MSME [ 3 : i
() Oihers 1381772 e 1300 e 38,8555
(85} Drispuited dues-MEME - - .
(i) Dispured duee-Others : : - -
%, Db Current Liabilities
As st Asat
Partiealars 315 March, 2013 st March, 2022
1 1
(hker Payahles
Statutary Does® 211174 1, 76528
Oilsers 54254 THDEY
TOTAL W 2.549.50
= includct TDS payables and Dutics & Tixes of Figlds
10 Short Term Froviskons
Asap Asat
Particulars 31sz March, 1613 st March, 2022
T T
Dthers
Provision from Joisl Ventures. 562096 1.210.76
Provision for Expenses 720 26160
TOTAL 593,76 1AT3.56
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12 Capital Wark In Progress

Ax ol As st
Particulars 3ist March, 2023 3ist March, 2022
T L]
Tanglble
Capizal work o progiess 3149205058 3,86,600.23
TOTAL 3,92,050.58 3 56.610,23

Amaanl in CWIF for a period of

WP Less tham 1 g 3.3 More than 3 Total
vear e bkt years

Projects m £13 1,0L5T7.32 66727 21 1% 285 W0 B 3,92 040 55
iPrcl't'u temapainrily puspendad - - - - b

13, Long Term Laans & Advances

As nt A5 50
Particulars st March, 2023 3si March, 2011
L] T
Unsecured considered good unless otherwise stated
Loans and sdvances (o related parties {Hefer Note No 18)
Gujart Matural Resomroes Limited 2045351 20,453 51
Diker Losns & Advances
Dehers 26,592 38 16,592 34
TOTAL 47,045,589 47,4589
14, [hber Noa-Current Assets
Anat Az at
FParticulars 31zt March, 2023 Hst March, 2022
T T
Secunty Deposits 4,245 53 3,051.18
Advance Income Tax (net of provision) 6,TI8AT T4638.13
TOTAL 10,974.00 10,689.31
15, Imventories
Axat As st
Partlculars 30st March, 2023 31at March, 2022
1 T
Al lower of Cost or Wet Realizable Value
As certificd by nsanagement
|Fineshed Croods of O 1, 146,68 L2
Stares, Spares, Tools cte 3804654 31,090,52
TOTAL 39,195,562 32004, 74




16, Trade Receivables

6NF‘1L Oil & Gas Ltd.

As 51 Axal
Particulars bst March, 2023 3wt March, 2022
1 T
secured, considered good
Muse than Six Manths ) 45000
(nhers 5 .
* 450,00
Unsecured, considered good
Mlore than Sk Months - -
Onhers 14,585 58 4, 057 B2
14,585.58 64,057 52
TOTAL 14,.545,54 64, 507.82
| Diuescanding fer following periods from due date of payment
Particulars &35 Lhas 0 b monily - Fore tham 3 ‘Tutal
monthy 1 wear 11 wearw -3 years Yoars
{3} 1 Pl prte)-Cimpridored Chood 14,585, 58 - - 14,543 58
() Undsputed-Conaatered Dioadurid [ - -
|ty Thspnned-Conmlored Chood = x
Lo} Prispurted-Comsal read Dionbdful - = =
17, Cash & Cash Equivalent
Asat As al
Farticalars 3wt March, 2013 Mwt March, 2022
i 2
A Cash & Cash Equivalent
Balance with Banks = in Cirent sccpusis 14,520.70 LEIT.10
Cash on Hand 12.05 17,00
14,532 76 1,834 09
B Other Bank Ralance
Term Dieposits with Hank for the period of more than thres months bt
less than twelve months 43, R06,87 43 TET.AS
43, 805.87 43,787.85
TOTAL {A+B) 5835061 45.620.54
18, Short Term Loans & Advances
Azt Asal
Particulars 315t March, 2013 3lst March, 2022
L T
Unsecured considered pood unless otherwise ptated
Loans & Advances to related parthes (Refer Note No 18)
Gorlas Corporate Holdings Limited - 4127
Alkor Petron Overseas Lid IR a3 Q1863
Diher Loans & Advances
Others 5IR7.00 350136
Advances o Employees 586 1361
TOTAL 631448 4 AT4RE




19, Other Current Assets

eNHL Oil & Gas Ltd.

As ui As ot
Particulars 31t March, 2023 3881 March, 2022
i T

Diher Currens Assets - Fields 40,847 85 3.580.93
Cither Current Assets - HO 281,12 5735
Batance with Govermnerd Authodites 40000 A00,00

TOTAL 41,530.47 4,248,18
0. Contingent Lishilitie
i The Compary has given Bank Guarantees given/ayreed i Eavor of Director General of Hydroearbon, (DGH) Mew Deild, India ard

the smame i ouistanding &5 on March 31, 2023 amouting to UISD 811 thousands equivalent fo ¥ 6,56,444. (Previows vear: USD §.81
Unisendd equivalent bt ¥ 6,66,444), This gusrantee represents the share of GWRL Ofl & Gas Limited in respect of the fotal
estimated anounl expenditure &5 per Approved Work Program in the contract zres during the develepment phase of the extsting
discoverics. This bank guamndee represents the 70% share of Pantcipateng Inierest {PT) of CNRL O & Gas Limited

2 The Comparry has received notice from VAT depanment oa 08/12/2014 for non payment of VAT on Shadge Sale for the FY 2008-0%
and FY 200810, Toml demand mised by the department is of ¥ 2,397 thousends and 7 2,740 thowsands for FY 2008-09 and FY
200A- 10 gespectively {Incladmyg Interest and penalty), The Company bas filed appesl before Gujara Valoe Added Tax Trifurmal,
agamnst demand raised and pasd advance paymens of 2 400 thousands for gramting appeal and stry agamsi the recovery of the
vcutstanding demand as per the order of the Gugarsl Value Added Tax Tribumal dated 130272015, Forther an the same maticr, the

stay was granted by the wary of order dated 03/03/2015, and tdie matter has been refered o the first sppellant suthoricy and it will
bave the bhberty to decade the matter independenthy

Coniingent Lisbilites of Julnt Venture Ficlds

0.3 Drating the financial year 201 12012 discovery of oil in TS#8 (Tarapor South#) of CB-0NZ ficld has hoen regulerized and shall be
pevemned by provisions of PSC for Nerth Katlana Joint Ventare a1 per the regularemation order received from the Directorase
Geperal of Hydrocarhons, Minisery of Petroleum & Natural (Gas, Gove. of India dated 15¢h February 2012 Based on the said onder,
the company has recoprized nsset (NKA5) and comresponding income on the basis of its participating interest in North Kathana PSC.
In view of the same, the Conspany has nod considered any lability towands the operator of CB-ON/2 under the said regubarizstion
arder whsle consofidating the Joint Venture accounts on a lme by lioc hasis.

M4 Capital Commisnent
Estimated amaunt of conbracts remainang 1o be execited on capital sccount and nol provided for:

i) In respect of Company - THil
i) Inrespect of Jois Ventures - il




21, REVENUE FROM DPERATIONS

%NFEL Oil & Gas Ltd.

For the year ended For the year ended
Partleulars st March, 2023 31st March, 2022
T ¥
Sales of Producis
Sale of Gas - Joing Ventores (Refer Note Na 27.4) 45 683 3% 15 556 %1
Sale of Ol = Joind Ventures (Refer Mote Na 274} B4, 12845 52.306.98
Dther Dperating Income
Ouber Operating Inctme s 19289
PEC Overheads R ecovery (Net) . 625.55
TOTAL 1,13,08740 BE,582.23
13 OTHER INCOME
For the vear ended For the pericd ended
Particularsy 3t March, 2023 31st March, 2023
r L4
Imterest Income
Int=rest on Deposits 235738 1.511.50
1357.38 1,531.50
Other Non Operating Income
Interest on IT refund 170.51 5267
Sundry Balance Written Back - 10435
Foreign Exchange Cain (Net) 583657 5587
75709 11689
TOTAL 3,114.47 174839
13 CHANGES IN INVENTORIES OF FINISHED GOODS
For the year ended For the period ended
Particulars Miwt March, 2023 3ist March, 2022
L3 ¥
Finlshed Goods
Al lower of Cost or Net Reslizable Valoe
Closing siock of Chl 1,146.68 1,214.22
Opening stock of Al 121422 50451
TOTAL 6154

=
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14, EMPLOYEE BENEFITS EXPENSE

For the vear ended For the perlad ended
Farticalars st March, 2013 st March, 2023
¥ r
Salanes, Wages & Allowances 25 09911 17,891.40
Contnbution (o Provident Fund end Ouber Funds 1.404.65 1,281.28
Sentf Welfare Expenses 2103 18536
TOTAL 26,724.81 19.358,04

* With respect to Grahuty & Leave Encashment, the Company bas taken acharl valuation ceport for the year ended 316 Muach, 2023

** Previous year's figures have been regrouped, rearranged and reclasalied wherovor neceasary, 8082 ta gonlinm wath the ligures of pctunsl valustion
tepont

X Investment details:

The furds are manaped by LIC and LIC has not provided bresk up of planned assets by investment type for the year 3032-33,

X Expecied Employers contribution for the next financial year;

For the pratmty whoch are fumded, Conparry i expecting 1o contribere the amoant which can mitigate fiuhere Bability through i saincomporated
Jaint Ventares. The estomate of fupure salary icrease, considered in actuarial valuation, take into accound mflation, sensority, promotion and

peher relevant factor, such as sapphy and demand i the emplovmen market. The sbove information &5 certified by the achmry,

Ciratuity 15 ademunistered through duby constimuted and approved independens trusis, also theough Groap graaity scheme with Life Insurance
Corporation of Inds
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Paricatar Gratuicy (Fusded) Leave Enesibment (Nan-fundeil)

I Chenge in ebdigstion doring the year ended 3ot Murch, 2013 201113 22122 o1 BOTI-1¥ - bR

| Lishility st the bapmmng ol the yesr ERCER Y EHTTI 557078 FRLTE [FIEET] l443 88
2 Intevest cost 41767 imas RL¥E 13943 1zl LR 53
Y Coment sernce cos 7 56 56355 34572 pird 1] iEA| 25674
4 PMak service cosl = 3 N Ty Iz p

5 Benefit Pad (332,556} (2% H2) (49370 (726 84) (B30 {19981}
fi Artusral (geen) | Losies [284.57) el [ B2 43K 6] 1i8.05
7 Lishilsry ol the end of the yeur T58147 THILY [ e ] LATEI 3,001 &8 1,E1 355
I} Chasge in aasets durisg the year ended Jat Mureh, 2013 203133 0222 W1l aii.zi 3001-21 i3

| Plas suscts ol the beginning of the vear [TTEN T FECTRT] EETRE - - .
1 Expecied retum of plas sy H1B 44783 01 52 . & =
I} Combuuans 941 L Him . - .

4 Besefi paid {33256) (269K} [EF R ] g - -
& Actaensl paa ¢ (Lods) 2354 1Ay 12804 i g .
T Expenses deducied lrom fend - . - . . -

b Pl saees o ihe end nhhe;!_l‘_ B,11591 A0ITAY TAN 8 5 - =
11 Acioal resurn on plan ests 01313 3_|:I'.I!I-!.'I 202021 2022-33 n3f-33 et

1 Expesizd 1oium of plan amcis ETEE:] 457,83 s = — =
1 Actewial gm= | (lom) 1 (1485 128,06) - - -
1 Actaal retern on pla skicl LI 43368 ATIAG . = s
1w T {Eea kil i [ Halance Short

nux:.‘:u.“w.l P e e octon LR 0n-22 02031 00213 EATE a2

1 Lisbility o the end of the yoar 150047 TEIT 64773 1AM FI TR [ETEET]
1 Plan miscts ol the endd of the vear LTSS (EOITAT) {7501 89) . . .
3 Usrecognived Pait Sarvics Cos - . & - - -
4 Amoomi recognired i the Balance Skeet Acoroed

1T A I 165 181351

| AsserLsbuliny [ 1 [¥74.45) (LELIT) 147834 Lo Al
o r"""‘"“"i':r;:‘:"‘! };‘FJMJ el WL -1 e W1323 w1 WU

1 Current service oosl 75 $45.05 54872 15184 1Al 15674
1 Intorad cosd 427467 1T0RE L 11253 |1 FA Y] s
3 Exprcird reium on plan mseis 1517.25) 437.R3} {500.9) . - .
4 Actnariel {gain) / Losss (I0R55] 11150 000 1.0 45161 s
§ Paat sorvice cosl vesed - - - N - -
i Pat porvics o Unvesicd = % - u & *

T Tolal expenass pLiEC] TS AP0 12030 14 SE8H
1 Balance Sheet reconcilistion 22 i1-31 030-1) 13 101l-11 Talk1i

1 Openmg st libslity N mici {974.45) 1154417} 74719 1palsn [ETEET] [ETEET]
1 Expenses m sbovr 24944 TS 48510 .0 14 2 L]
1 Emplower costnibution 54940 2079 b B - = =
4 Benein the © = (726 84) {630 BE} (155 043 |
5 Amoesd recognived in e Aalasss Shost A1 AT | (F74.45) (LSET) LOF58] 106169 LALESL |
| Vil Actmarial sssumgtions ETEEET FETE T 5T FI3ERT] FTTET] FETSTI
| Dexsant s T.a5%| [ & 0] TATR A= T |
1 Esiz of returs on plan asacis J'II‘“{ & [T [T 4 - =X
3 Sy Escalation 4 00% & 0o Dk 400 40t © 0
V111 Amesnt for the conrend peried is as under
| Particulars 202128 0.2 Rk W13 I020-23 Pk .
| GansitriFunded),

Deflaed Benelis obligaies TA0LAT AT T T TARS ) 100069 [WIRED]
Flun et wivsa ROITAY TAVLE + = ®
Serpededeit) LA 1445 154407 (RS, 91} (2001 69 (LAL3E0)
Enpenesee sdpisimend o plan hility 54T 1SRO8} L] wI&38 LR IET
Acturial Loss AGuin) due io change in Acoarial Assampiion {3054 (351 67 T ] (11531 4,73 517

ul oa nrely £33, 58) ins 206 e - -




15, FINANCE COSTS
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For the year ended For the period ended
Purticulars 3st March, 2023 st March, 2022
v s
Entcyest Expenses 2,162.73 AR
Interest an late paymienl of TDS 67,73 -
Bank (uamaniees Commission Changes . 4,05
TOTAL 1,130.46 1,143.09
6, OTHER EXPENSES
For the year ended For the period ended
Particulars 31st March, 2023 3pt March, 2022
r L1
Expenses related to Produclion Activities
Operating Fields
Bativen Hole Stadics Bn -
Cess 1,366 T7 2,000.44
Crop Compensation BE. 14 -
Compressor Charges 50128 509 58
Consiltancy Charges 158.67 34,00
Corgumabiles 216852 4074
Dead Rem 118.56 5850
Effhaceit Treatmens Service L5y -
ETPF Renzal 154,81 -
Eleniricaty Charges - 19.27
Field Personne] Cost 51:2m 4TI
Flow Assurance Scracen e - 1LOET.66
GET - 4, 608,90
Handlmg & Processing 746872 4,775.48
Healsh & Safety & Environment Exp 165509 1 TELAG
Land Lessie Rentali 30454 2,808 .06
Minang Lease Application Feen 416,00 -
Pawer & Fuel Charges 184848 L5543
Production Facility - EL50
Rent, Rates & Taxes 812,599 530057
Repairs & Maintenance Expenses 451511 215382
Raoyalty BirL M G14.78
Sampling Charges im =
Scrapping Charges BI4.67 TH63
Security Service Charges 3.181.24 203130
Service & Utility Cost 51148 £09.18
Site Cifice Cost T65.71 51341
Sk Line Sorvices 43731 B4 1B
SRF lnstallation XN M550
Subscription Charges - 15534
Technical Consultancy Charges - 6375
Testing & Stmulaticn (FE) . 553452
Transportation Charges = Crade 425517 23485
Waorkover 14.515.06 757001
Nos-operating Fickds
Morth Halol
- Profit Petrobeum to Govermmest 537390 2349.19
= (hers Expenss 7.258.33 564631
TOTAL(A) 76,306.12 513TLSG
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Adminkstrative Expenses

Hank Charpes 3749 TL1X
Distatson 3,00 3.00
Elecerical Charges 21324 13645
Insarance LB6T.25 168170
Postage. Telegmms & Telephones 17031 ITIER
Printing & Seaticmery 66.54 3588
Professional & Consalincy Charges 230244 218233
Rent, Rates & Taxes 4.623.14 J4E3ED

General & Administrative Exp. (Feld & HO) .61 -
Security Charges - L1k ]

Techaical Consuhancy Charges TRLRG i
Troveling & Conveyance Bda 59 27382
Vehicle minmang Expenses 620030 575,66

Payment 1o Audstiors

As Audhtor 150,00 130,00
COitber Servces 6000 ]
210,00 120.00

Sundry Balsnce Written O/ Back (Meg) M08 -
Dther expenses 1, 787.22 | 43621
TOTAL (B) 13,955.47 10,913.77

TOTAL (A+H) 1.59 _G5.2%6.3] |




7. Inderest in Joint Ventures

%NRL Oil & Gas Ltd.

The Indian Project office’s current prodocing and active Exploraticn & Developenend activities relate to the fallowing Fields:

A5 AN OPERATOR (5 FIELDIS)

Allara Ficld
Drhaodasan Field
Kanawara Ficld
HNonh Kathana Facld
Unaws Fickd

€ =& £ £ £

AS A MNOM OPERATOR (3 FIELDS)

¥ North Balol Feld

The unincosporated paire ventures relating 1 the above mentioncd Ficlds were ser up under the respective Production Slaring Contracts (PSCs)

enlered imo wilh the Goverment of Irdia. The details of the paricapating interest as on March 31, 2003 are set out bebow

Participating
SL.No Field-Location Status Jaint Venture Partncrs Interest
%)
] Dbolasen Feld GMRL Ol & Gas Limited
Onshete Developenent (Formerly Heramee o0
{Refier Mode 271} |Linsitedy  (Operator)
2 Kanawara Field 1. Cujarat State Petroleum |
Cnzhore Development Eupa_lu_m Lid.
1 GNRL O & (as
Limsited {F W H
1 [orth Kathana Field GNRL Oil & Gas Limated]
Cinshore Dievelopenens (Formery Heramec [[e1]
(Reder Motz 27.1) Limsted) {Operator)
4 Allors Field GNRL Ol & Gas Linaied
Onshone (Formerly Heramec 1]
{Refer Mese 2713 Limsted) (Oipearot)
5 Unawa Field I OGNEL i & Cas
Onzhore Development Limsted (Formerly Heramec| 1]
(Refer Mote 27.1) Linsited)
6 “oeth Halol Ficld 1. Gujarat State Petrolesn| &
Ohare. Development Carporathan Lid,
1 GNRL Oil & Cus
Limited (Formerly Heramee 0
Limited}
3. Hindostan 0¥l
Exploration Compasy L]

Limited *{Operator)

27 | In taking up its share of balances of assets, liabilsties, income and expendstiore from the wnincorporated joint ventures as a8 March 31, 2023,
GNEL 0 & Cas Limsted bas applied it participating interest in the respective PECs a3 per the prevailing amended terms.

2172 Of the above, & Tiedds’ blocks ane in production, namely Unawa, North Balol, Dholasan, Narth Kathana, Kenawera and Allora, Met quantity

af Compairy”s inlerest {on gross basis) in proved developed reserves, based on revised estimale of management is as follows:

Proved Developed Proved
Prrticalars Reserves (OH) (Milllon | Reserves (Gas) (Million

AT Cubic Meter) |
Begnning of the Ferind il B 044
Recoverable Rescoves 071852 229,303
Addiions . : i
Dcleticns . .
- S 0.00242] 3.692
Closing Balance for the year ended on 31,03 2023 Ll 250

The Compamy’s share of reserve as o 300 June, 2008 has been considered on e basls of the “Reserve™ cerlification pravided by Mis.

Gaffhey, Clane & Associaics
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173 The financial gatersents of the Company teflect its share of Azsets, Liabilities, Income and Expendinire of the Jaint Ventire operations which
arc aceounted on & Line 1o line basis with simifar nems in the Company's accounts 1o tbe extent of participating interest of the company us per the
varous jamt vendere agresments, in compliance of AS-27 The mcome and expenditure from Joint Ventures are disclosed separately in the
Sttement of Profit and Loss The suminary of the Company's share in Assets & Liabilitics of Joint Ventores arc as follow;

AS AT AS AT
PARTICULARS Jhar March 2023 sk March 2022
¥ ¥
Tl Assels 2138, 34801 10,17,374 .46
Current Assels T.HEERS T 9,26,320.22
Current Lisbilitres 1,57, 40:].75 137,504 4

The Statement of Profit and Loss of the Company includes its share In Profit or Lass pertaining to the respective Joint Vennires The summary of
Statemend of Profit and Loss for the vear ended 3la March 2025 and 3151 March 2022 is given as ender:

102223 1021-12
Particulars
Ageregate of all JVs GMRL's Share Aggregate of all JVs GNRL's Share
JINCDNE
ISall: of Crade (4 1,210,360 50 B4 12R.AS £2.314.98 3200697
[sate of tas 1,62,284.61 48,685,383 LI852272 33,556,852
Increasel (Decrease) in Inventaries 2273394 6,356.25 (201.59) (201.59)
Dibser lncoms 598 67 27357 1,391.78 558.24
Total 3T 1,39,443.65 2,01,927.89 B,520.94
EXPENDITURE
[rodaction and Administrative Expenss 1,89,002.27 1.03,851.58 1,50.895.57 80,28746
Total Expendirurs before Depreciation 1,89,002.27 | 1,03,551.58 | 1,50,595.57 | 50,257.46
PROFIT BEFORE DEPRECIATION 1,18,072.55 | 35,5907 | 51,032.33 | B.133.48




18, Related Pariy Transactivas

a, Mames-of related partics amd description of relationship

%NRL Oil & Gas Ltd.

{i)  [Holding Company GMEL Chl & Gas (1) Private Liniited
fi]  |Step wp Holding Canpany Gujarat Matuml Resowves Limited
(i} | Subsidi il
(%)  |[Fellow Subsidiaries 1, Gorkas Corporate Holdngs led (lsbe of Men)
2. Heramec Ol and Gas (Singapesc) Ple Limited
3. Alkar Petro Cheerseas Limited
(v) | Subsidary of Fellow subgidiary Garlas Global Energy FLE
i) [Rey Management Personnel 1. Pranav Tejpul Kapadia
2 Tapan Sureshembii Dessd
b Transacton for the year ended March 11, 2007 ;
For the year ended Far the vear ended
Particulars 31a1 March, 2023 31ut March, 2072
L4 r
Advances (Taken) Repaid
1. Holdey Company (L.02,772.50) (47,632 50)
Expenditure
I, Rpmancratson o KMP 11,859,580 9,486.50
Crutstanding balance s at the Year end
I. Amopunts Payahle
a) Halding Companmy 5,50,096,92 44732442
b Fellow Subsidries 25141137 25141837
&) Subsadiary of Fellow Subsidiary 10,819.66 1081968
1. Amaoants Hecelvable
1) Fellow Subsidinries 918,63 Q55D
bp S1ep up Holding Compasy 2045351 2045351
19, Earnings per Share
For the vear ended For the period ended
Particulars 31st March, 2013 31t March, 2012
L3 L4
Profin| Loss) as per susement of Profic & Loss (1) (1840912} (28,236.15))
Weighted Avernge mumber of Equity Skares of 5| cach outstandang uptn the penod 50 30
Enrungs pev share
Basic snd Diluted { T ) (358162 31) Ei.ﬁ-LﬂTllll




3. Expenditure in Foreign Currency

%NFIL Oil & Gas Ltd.

For the year ended For the year ended
PARTICULARS 315t March, 2023 Jlist March, 2021
r r
i) Consultancy Expenses 125 12420
TOTAL 33151 124,20
31.1, Sales Turnover
Descripthon Quantity Valuein
Crude il (MBBELs) =il 11.55 B4, 128.45
_______ =) T = R IS 5 JEE T
Maharal Gras (MM3} 2,200.70 45, 6R53%
PY. 2383030 P.Y. 13335682
1.1 Opening snid Closing Stock of Goods Produced & Traded
Diescription Duantity Value in T
Opening Stock
Crude Chl (MBBL) — - 1,04 121432
== PY 086 PY. 304.51
Closing Stock =
Crade Chi (MBBL) 1.24 1, 665
Y 104 PY. L,214.22
313 Actual Production
: Actuil Production for
Deseription Unit the Veis
Crde0d MBDLs* 1248
Y. 959
[Matural Gas e MM3* 210,13
PY. 286595

* MM3 - Thousand Cubic Meter
* WBBL - Thousand Barrels




2. CIF Yalue of Lmporis

%NHL Oil & Gas Ltd.

Far the year ended For the year ended
PARTICULARS Mst March, 2023 31ae March, 2022
r L4
1) Raw Materialy A *
) Comwnem mnd Spul.re Pars B
&) Capital Gioods - -
TOTAL S =
A3. Earnings in Foreign Curreacy
For the year ended For the year ended
PARTICULARS 3st March, 2023 3t March, 2021
¥ r
11 Eamings in Forcign Currency . .
TOTAL % =

34, The Comipany has not reeitted aary wmount i foreign ourrendy o scoouat of dividend 1o paceresident thareholder duming the curremt Vekr.

5, Segmaent Reporting

The Compauy operaics i ane buimness segment 1.c. the explaraton, develapment and production of ol and gas bassd on the ashare of prodocts,

the fisks and returns, the argamzation stnschure and the indernal financial reporting systems and exiraction in ooe peograplical location.

36, The compary has sent request betier for balance conformation 1o the rade recedvable, trade payables end loans and advances parties. Thess

balances as stateted m the balance cheet, are sulijest to sdjustment of diforences, i any, on receipt such confinmations from the: parties.

37, Previcus year's figures have been regrouped, restated, rearmanged and reclassified wherever nocessary, 50 83 1o confirm with the fgures of

Cuarrent year,




%NHL Oil & Gas Ltd.

L8 Chlser Statmiary Information:
3 The Compamy do mot bave any Benami propery, wiere sy procoeding has bocn initiated or pending agains the Company for bolding any Bensmi propery.

{8)  Thel tio Bl Bave any bransactons wilk jes struck ofT excepl shawn below:
[Gowlas Carpasizane Felborw
IFoklings Lsd. {lak g | ersemh and Advances to 4137 |Sakwidiary
!H‘n} related panies i

(i) The Company do ol have ay charges of satisfection which is yel 1o be registered with ROC beyond tse sintutary period

fivy  There ere mo such tile deeds of immavable progerty which are not Beld in the name of the compansy

%) The company has pot been declared wilful defaufier by any busk of sy financis! (snindon or other lender

{v)p  The Conspany have not traded on envested in Cryplo oerency or Virtual Curency durisg the financisl yesr

i) Daunng the year Company has not granted Joan and advances is nature of loans repayebile on dersand & loasa without specifying any terms o perind

ivili] The Conspany does pot huve any number of layers 5 prescribed usder claise (BT} of section 2 of the Act read with the Companies (Resmiction on sumber of Layers) Rules, 017,

lix) Eﬁi:dm:umnﬂllﬂmIrlmnﬁ!nfMﬂmﬁhmyﬁﬁﬂ'wmjﬁﬂdmmmdmfﬂmwmiﬁnﬂnmadhﬁeﬂwi&hmdmﬁn;htﬂ
exedia i
{L]di-l'ﬂ:-ﬂﬁlnﬂll"rfdilﬁuyInhdBt'wwl'linuﬂm’pﬂmul:l.-miiinidﬂuifwdiummwﬁmmhyumh&a][ﬂﬂg?mﬁu?m{mdmmﬂu}u
(b geeride any guatantes, security or te like on behall of the Ultimate Beneficiaries

i) The Company have aol freoived any find from sny personfs) or estity(iesh, inchoding foreign entities {Funding Party) with theiind ding (whether recosded n weising of
otheranee ) thit the Comspuy shall!
{n]) direcly or indireccly beed of Inves! im other perbons or entitics entified in sy mannsr whatsoever by of on behall of the Funding Party (Ultimate Beneficiaries) or
{b} provide any guaraniee, security or the Fke on behall ol the Ultimate Beneficiaries

fai})  The Company have no mich ransaction whick |s not recorded kn the books of sccounts thas has been sormendered or disclosed aa income during the year in the o assessments wnder
the Tncome Tax Act, 1961 (asch ak, sesrch or survey of any other relevant provisioni of the Income Tan Act, 1961). '

ixi}  Finaneia Raties

Carrent futia Current Avscts Curresi |lahilices 187 2148 {24 LA

Drehi-equicy rann Tostal Dt ﬂg‘,u" giias LRt LEE 1] ﬂ.ﬂﬁlbutwlmhlanmmm?ﬂ

s Aion Ty |amings wwluble 1o haar Satviie 278 ol mﬂ!mmmMNWHpﬁhﬁu.
Net Prodits afler taxes | Avernpe w}l

Heturn on equity reto |= Preference Dividend | Shareholder's {0 55) l:& 1048H.A
LEE i) {Eguity

loveouocy asover  \Comofpadesld | sty % ER 35.67|Due to increase in sales during the year,

i Of sales

Trade isvavables : Average Accounty Due 10 ssbstantal incresse in Ssles and effective collecthon]

e et Credit Sales Receivabi 1345 1.BRY TRST By chising e s

Trade payables . Averige Trade A 3 3

BurmiRET FRtic et il T P-gﬁ:@ NA-

ﬁ“"m RIMIVE  |hier Sales E“'Twm 162 1.08) £9.46{Due 1o increase in sales daring the year.

et profin rawn et Profin 1%t Sules o 14y [0.33) (56 923 Due to bncreans b asled daring the vear,

F.eoam on cagetal Exrning before !

pis gl it b Capsiual Empleoyed (oo .0z) (57900 Dae 1o substasalal incresse (s Capisal Employed durisg the year.
Change in Fair Valoe

Rt an Envestment |of Investmenis + Investmsenag N.A NA WA NA
Pt

Ag jper ey [mdependent Awdit Report of even dme
attached
Fou and o behalf of Baoard of Directon

Far, Nirav A Putel & Associater,
Chartered Accountanty
{Firm Bega Mo 135076W)

CEJM

NIRAY PATEL

(PRANAV KAPADLA) (TAPAN DESAL
FROPRIETOR DIRMECTOR DIRECTOR
MEMBERSHIF MO 151282 (DR DaxIdiy {DEN: CO2RIFIE)

vue 25l05[2023 bue 25[oB{2023
Mace | Ahmadahad
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