NIRAV A PATEL & ASSOCIATES

— o« Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

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

Opinion

I 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 2024, 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 my 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 2024, and its profit, and its cash flows for the year ended on
that date.

Basis for Opinion

I 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, I 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 I
have fulfilled my other ethical responsibilities in accordance with these requirements and the
Code of Ethics, I 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, I am required to
report that fact. 1 have nothing to report in this regard,

Responsibility of Management for Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act™) with respect to the preparation of these 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 liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

Those Board of Directors are also responsible for overseeing the company's financial
reporting process.

Auditor’s 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, I exercise professional judgment and maintain
professional skepticism throughout the audit. I also:

* ldentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis 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, I 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 reasonablencss of
accounting estimates and related disclosures made by the management.

* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If T 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.

* Evaluate 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. I 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 I identify during my audit.

[also provide those charged with governance with a statement that I 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
I draw your attention to the 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 and Companies (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

I 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, | 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,

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;

€) On the basis of the written representations received from the directors as on 31%
March, 2024 taken on record by the Board of Directors, none of the directors is
disqualified as on 31% March, 2024 from being appointed as a director in terms of
Section 164(2) of the Act;

f)  With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to my separate
Report in “Annexure B”; and




g) 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)

(iii)

(iv)

(v)

(vi)

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 to the financial statement, no funds have
been received by the Company from any persons or entities, including foreign
entities (“Funding Parties™), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in 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)
contain any material misstatement.

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

Based on our examination which included test checks, performed by us on the
Company, have used accounting software for maintaining their respective
books of account for the financial year ended March 31, 2024 which do not
have audit trail (edit log) facility and the same has been inoperative throughout
the year for all relevant transactions recorded in the software.




Other

a)

b)

c)

Place of Signature: Ahmedabad Nirav Patel

[ 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. 22,26,171.32 thousand, Current
Assets aggregating to Rs. 9,22,749.86 thousand, liabilities aggregating to Rs. 2,46,064.45
thousand, income aggregating to Rs. 2,56,056.57 thousand and expenditure aggregating
to Rs. 1,19,072.24 thousand 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)

Date : 29/05/2024 Proprietor

Membership No: 151282
UDIN : 24151282BKFHAD4364



ANNEXURE A TO INDEPENDENT AUDITOR’S REPORT

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

(i)

(ii)

(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, 2024,

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 opinion, 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 :




Aggregate amount provided during the year

(Rs. in Thousands)

- Subsidiaries - -
- Joint Venture - -
- Associate - g
- Others 51,225.60 24,18
Balance outstanding as at Balance sheet date
- Subsidiaries - -
- Joint Venture - -
- Associate - -
- Others 1,04,577.11 33.03

b.  During the year 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 to make specific comment on the regularity of repayment of principal and
payment of 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 year 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 over dues 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)

Aggregate amount of loans/advances in
nature of loans

- Repayable on Demand (A) = = -

- Agreement does not specify any terms or
period of repayment (B)

1,04,610.14 - | 1.00.354.95

Total (A+B) 1,04,610.14 - | 1,00,354.95

Percentage of loans/advances in nature of loans

to the total

" = 95.93%

loans




(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, 2024 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
31.03.2024
(in Rs.)
Value Value  Added 2,197.32 | FY 2008-09 Gujarat
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.
Total 4,737.08




(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 repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

b. The Company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

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

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

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

The Company is not a Nidhi Company as per the provisions of the Companies Act,
2013. Therefore, the requirement to 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 45-1A 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 year.

(xviii) There has been no resignation of the statutory auditors during the vyear 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 year from the balance sheet date. I,
however, state that this is not an assurance as to the future viability of the Company. |
further state that my reporting is based on the facts up to the date of the audit report and
I neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as
and when they fall due.




(xx) The provision of Section 135 of the Companies Act, 2013 about the Corporate Social

Responsibility (CSR) is not applicable to the Company. Thus, the paragraph 3 (xx) of
the Order is not applicable.

(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 to the Company.

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

Place of Signature: Ahmedabad Nirav Patel

Date : 29/05/2024 Proprietor
Membership No: 151282
UDIN: 24151282BKFHAD4364




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 Companies Act, 2013 (“the Act™)

I have audited the internal financial controls over financial reporting of GNRL OIL & GAS
LIMITED (Incorporated in the Commonywealth of Bahamas) (“the Company”) as of 31°
March, 2024 in conjunction with my audit of the financial statements of the Company for the
year ended on that date.

Management’s Responsibility for Internal Financial Controls

The 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 conduct of its business, including adherence
to the Company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

My responsibility is 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 ICAI 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 I 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,




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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of 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 2024, 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
(Firm Regn No: 135076 W)

C@'m&

Place of Signature: Ahmedabad Nirav Patel

Date : 29/05/2024 Proprietor
Membership No: 151282
UDIN : 24151282BKFHAD4364




GNRL Oil & Gas Ltd.

GMNRL OIL & GAS LIMITED
{Incorporated in the Commonwealth of the Bahamas with Limited Liability)
BALANCE SHEET AS AT 3187 MARCH, 2024

Asat As at
Particulars Note 31" March, 2024 31" Murch, 2023
T T
EQUITY 1
Sharcholders' Funds
Share Capital 2 1,488 1,988
Reserves and Surplus k] 38643213 243,069,123
Mon Current Liabilities
Long Term Borrowings 4 TR42,35,784 B1,28,65,433
Deferred Tax Linbilities (Met) 5 1,60,10,925 302,844,498
Other Long Term Liabilities 6 2,000,001 10,0, b
Current Liabilities
Short Term Borrowings 7T 380,590,992 355,014,869
Trade paynbles 8 317,975,113 3,58,55,939
Cther Current Liabilities L 3o 46,181 26,54.67%
Short Term provisions L0 36,26,722 58,92.704
TOTAL 92,62,33,918 95,41.39,291
SSETS
Noo-Currents Assets
Property, Plant and Equipment and Intangible Assets
Property, Plant and Equipment 11 44,40,23,778 34.42,0:4,547
Capital Work in Progress 12 20,97.62,112 320,500,580
Loag Term Loans & Advances 11 10,03,54,948 4.70.45 586
Cither Mon-Current Assets 14 1,61,99,373 1074005
Current Assels
Inventories 15 3N T72T0 391,903,624
Trade Receivables & 2,03,97,207 1,45,85,580
Cash & Cash Equivalent 17 5,08,36,639 5.83,39.622
Shiort Term Loan and Advances 18 42,5514 63,14,450
Other Current Assets 19 4,32,32,398 4,15,30,968
TOTAL M.ﬁiéﬂ-,‘}l& 95,42,39,292
Tems -
Maotes forming part of Financial Statements Iio38

As per my Independent Audit Repert of even date attached

For, Mirav A Patel & Associntes,
Chartered Accountants

(Firm Regn Mot 135076W) ?

NIRAV PATEL
PROPRIETOR
MEMBERSHIP NO: 151282

Date | 2040572024
Place | Ahmedabad

C- ‘“/-":}F’Cmf“c,

{Pranay Knp;u'lin;l
DIRECTOR
{DIN: B0220244)

Dhate = 290572024
Plage : Ahmedabad

For ind on behalf of Board of Directors

engurMlohapatra)
DIRECTOR,
(DN O30T




GNRL Oil & Gas Ltd.

GNRL OIL & GAS LIMITED
(Incorporated in the Commanwealth of the Bahamas with Limited Liability)
STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED 315T MARCH, 2024
For the peried ended For the period ended
Particulurs Note 31" March, 2024 31" March, 2023
L "
[INCOME
Revenue from Operations 21 15,15,23,594 13,30,87 404
Other Income 22 20.91,607 31,14,469
Total Income 15,45,15.201 13,62,01,873
EXPENDITLRE
Changes in Inventories of fnished goods 23 48,417 67,535
Employee Benelis Expenses 24 3,45,78,198 2,67,24,807
Finance Costs 25 26,75,721 12,30,464
Diepreciation, Depletion and Amortization 11 7,52,76,088 306,858,001
Exploration Cost Written OfF 1,37,97,7121 =
Other expenses 26 11.81,38,539 9.02,61,595
Total Expenditure 14,45,14,684 14,9969, 402
Profit/ {Loss) Before Extrao  liems 1,00,00,517 {1,37,67,529)
| Extraordinary ltems -
1,00,00,517 (1,37,67,529)
TAX EXPENSES
Current Tax 15,81,000 -
Dreferred Tax {42,73.573) 46,41 588
(Excess ) Short provision of Income Tax - -
MAT Credit entitelment (15,51.000)
PROFIT/ (LOSS) FOR THE YEAR 1,42,74,000 (1,54,09,118)
Earning Per Share - Basic/ Diluted
482 3.6
i Fuce value § 1 per Share) F 85, (3.68,182)
MNotes forming part of Financial Statements 11038
For, Nirav A Patel & Associates, For and on behalf of Board of Directors
Chartered Accountants
(Firm Regn. Mo 135076W)
= .-.'II i
= N ‘({q r_j £¢ Eﬁ.rrff
NIRAY PATEL (Pranav anadinl} { nh apatra)
PROPRIETOR DIRECTOR DIRECTOR
MEMBERSHIP NO: 151282 (M 00220246) (DTN 05141717
Date : 29/05/2024 Date ;- 29/05/72024
Place : Ahmedabad Place : Ahmedabad




GNRL OIL & GAS LIMITED
{Incorporated in the Commonwealth of the Bahamas with Limited Liability)
CASH FLOW STATEMENT FOR THE YEAR ENDED 31" MARCH, 2024

GNRL Oil & Bas Ltd.

Year Ended Year Ended
Particulnrs 31" March, 2024 31" March, 2023
T T
L CASH FLOW FROM OPERATING ACTIVITIES
Profit for the period 1,42.74 090 (18409 118)
Add ! Income Tax .
Deferred Tax {42.73,571) J6,41,588
100,600,517 {1,37,67,529)
Mdd - Deprecition, Depletion and Amortization 7,52,76,08R 3.06,85.000
Financil Cost 26,75,721 2230 4644
Sundry Assets Written OFF - Net 13797721 721,944
10,17,50,047 198,69, 879
Lass - Interest £ Dividend Income (2772821 (23,57.380)
Changes in Linbilities due to Jount Venture . (22.91.012)
Changes in Liability due to Becurity Deposits {800,000) 500,004
Add / Less . Working Capital Adjustments
{Inerense) Décrease in Current Assets (20,81317) 38,921,925
Increase / { Decrease) in Current Lianbilities (83,55 366) 245,717,093
(1,04, 36,683) 2,61,78,007
Less : Diréct Tax Paid (19,93,%50) 9.0% 664
Met Cish Flow from Operating Activities (A} 3&?,-1-&,53'? 4,51,00,167
1, CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Assets [ COWIP including Joint Ventures (Met) {8604, 568) (13,3523 425)
Loans & Advances (5,33,09,062) -
Security Depasit (48,12 419) (1194 355)
Interest / Dividend [ncome 2772827 23,57.383
Met Cash Flow from Investing Activities (B 16.19,53.222) Ilarﬂ,ﬁﬂ'ﬂ
3 CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Secured/Unssoured Loans (286,26 649) 10,2021 079
Proceeds from Short term bormowing (2,23877) 168281
Interest & Financing Cherges Paid (26,75,721) (22.30.464)
Mt Cash Flow from Finuncing Activities ] {3-,15,1(-&4?] 9.99.58 8%
Met Increased [ Decrease) in Cash and Cash equivalents  (A<+B+C) (77,32 ,882) 1,26,98,665
Cash and Cash equivalents at the Beginning of the Year
Cash on hand 12,054 165,996
Bank Balances 1,45.20,703 18,17.096
1,45,32,757 18,34,092
Cagh and Cesh equivalents ot the End of the Year
Caszh on hand 9,513 12,054
Bank Balances 67.90,362 1,45,20,703
67,909,575 1,45,32,757

As per my [Independent Audit Report of even dute atteched

For, Nirav A Patel & Associates,
Chartered Accountants
(Firm Regn MNo: | 35076 )

MIRAV PATEL
PROPRIETOR
MEMBERSHIP NO: 151282

Date - 29505/2024
Place © Ahinedabad

For and on behall of Board of Directors

/{ﬂf]ﬂfci&

(Pranay Kapadia}
DIRECTOR
(DIN: 00220246)

Date - 29052024
Place : Ahmedabad

enilu nparr)
DIRECTOR
(DN 05141717)




GNRL OIL & GAS LIMITED NEL Qil & Gas Lid.

(Incorporated in the Commonwealth of the Bahamas with Limited Liability

1. DESCRIFTION OF THE BUSINESS

GNRL Oil & Gas Limited (the “Company™) has o Indian Project Office Heramee Limited -IPO and the IPO s registered at
Ahmedabad, Indin. The [PO has Exploration and production interest in Ol and Gas business and has entered into unincorporated joint
ventures for development and production of hydrocarbons in India.

SIGNIFICANT ACCOUNTING POLICIES

1) Basis of Preparation of Financial Statements

The Financial Statements are prepared under the historical cost convention and in accordance with the Generally Accepted Accounting
Principles (GAAP} in India. These financial statements have been prepared to comply in all material aspects with the Accounting
Standards specified under section 133 of the Comapnics Act, 2013.read with rule 7 of Companies {Accounts) Rules, 2014, relevant
provisions of Companies Act, 2013 "the 2013 Act"), as applicable. and the guidance note issued by The Institute of Chartered
Accountants of India for Oil and Gas Producing Activities and the practices prevalent in the industry in India. All income and
expenditures having material bearing on the financial statements are recognized on accrual basis. Accounting Policies not specifically
referred 1o otherwise are consistent with those used in the previous vear. In applying the accounting policles consideration has been
given 10 Prudence, Substance over Form and Materiality,

The Company is Wholly owned subsidiary of Gujarat Natural Resources Limited, a listed entity on Bombay Stock Exchange (Step up
Heolding Company). The said step up Holidng Company is covered under the mandatory provisions of preparing Financial Statements
in accordance with: Indian Accounting Standards (Ind AS), as per the Companies (Indian Accounting Standards) Rules, 2015 and
Companies (Indian Accounting Standards) (Amendment) Rules, 2016 notified under section 133 of Companies Act, 2013 (the *Act’)
and other relevant provisions of the Act,

Further, in view of Management, as per the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian
Accounting Standards) (Amendment) Rules, 2016 notified under section 133 of Companies Act, 2013 (the *Act’) as the Company is
Overseas Subsidiary of Step up Holidng Company, it is following under the relief that an overseas subsidiary of an Indian company is
not required to prepare its stand-alone financial statements as per the Ind AS. Hence these financial statements have been prepared to
comply in all material aspects with the Accounting Standards specified under section 133 of the Comapnies Act, 2013, read with rule

7 of Companies (Accounts) Rules, 2014, relevant provisions of Companies Act, 2013 “the 2013 Act™).

All assets and liabilities have been classified as current or non-current as per the company's normal operating cycle and other criteria
set out in the Schedule 11 to the 2013 Act,

Z) Use of Estimates

The preparation of financial statements in conformity with generally accepled accounting policy requires the management to- make
estimates and assumptions that affect the reported amounts of assets and Habilities, revenues & expenses and disclosure of contingent
ligbilities. Such estimation and assumptions are based on munagement's evaluation of relevant {acts and circumstances as on date of
the financial statements. Differences between actual results and estimates are recognized in the periods in which the results are known/

materialize.

3 Fined Assets
Fixed Assets other than producing properties are stated at cost of acquisition or construction less accumulated depreciation and
impairment loss ifany, including attributable interest and financial costs till such assets are ready for its intended use.

4) Depreciation & Depletion

4.1. Depreciation is provided on written down value method based on useful life of the assets as preseribed in Schedule 11 to the
Companies Act, 2013,

4.2 No depreciation/ depletion has been provided in the ccounts of the Joint Ventures. However the depreciation/ depletion has been
provided for by the Company in respect of its participating interest,




%NHL Oil & Gas Ltd.

The depletion on producing properties has been caleulated and provided, using the unit of production method as described in the
Guidance Note on Aceounting for Oil and Gas Producing Activities issued by ICAL in proportion of oil and gas production achieved
vis a vis the proved and probable reserves considering the estimated future expenditure (reviewed & revised) and other costs 1o be
incurred on developing the reserves. Para 50 of the guidance note on Accounting for Ol and Gas producing activities under full cost
method states that “Proved Oil and Gas” reserves for calculating depletion comprise developed and undeveloped vil and gas reserves
estimated at the end of the period as increased by the production during the period

As Guidance Mote is for "Producing Activities”, the company keeping in mind the prudent industry practice considers the assets for
depletion only onee the commereial production is commenced with the approval of the Management Committee as per the provisions
of the Production Sharing Contract (FSC), Till that time, neither the reserves gre taken for depletion nor are the assets with respect to
the said PSC are capitalized.

5) Inventories

Inventory of crude oil in Joint Ventures are valued as per Crude Off take and Sale Agreement (COSA),

6) Revenue Recognition
6.1, Company"s share of Revenue from Joint Ventures is considered on the basis of Accounts submitted by Joint Ventures,
6.2. Sale of crude vil and gas produced from exploratory wells in progress is adjusted against expenditure incurred on such wells;

6.3. Profit Petroleum paid to MoPNG is subject to the approval of Director General of Hydrocarbon (DGH) and difference, if any, is
accounted for in the period of settlement of such differences,

T} Accounting for Ol and Gas Joint Ventures

The company follows Full Cost Method for accounting for its oil and gns activity and all costs incurred in prospecting, acquisition,
exploration and development of blocks are accumulated considering the country as a cost center. However as a matter of policy, the
company is writing off the balance of entire cost of the block which is permanently abandoned, in the year of abandonment.  All 0l
and Gas Joint Ventures are in the nature of Jointly Controlled Assets, Accordingly the financial statements of the Company reflect its
share of assets, liabilities, income and expenditure of the Joint Venture operations which are accounted on the basis of available
information on line by line basis with similar items in the Company's accounts to the extent of the participating interest of the
Company and also as per the various joint venture agreements except in cases of abandonment, impairment, depletion and depreciation
which are accounted as per the accounting policies of the Company.

The financial statements of the unincorporated joint ventures are prepared by the respective Operators in accordance with the
requirements prescribed by the respective Production Sharing Contracts of the unincorporated joint ventures, Henee, certain
adjustments/disclosurés required under the mandatory Accounting Standards and the Companies Act, 1956 have been made in the
financial statements of the Company only to the extent of information available with the Company. Such information may pertain to
foreign exchange differences and details relating to fived assets of respective unincorporated Joint Ventures, information relating to
micro, small and medium enterprises, particulars of expenditure in foreign currency, particulars of carnings in foreign currency,
particulars of CIF value of imports, transactions with related parties, details of leases, details of commitments and contingencies and
information relating to consumption of stores and spares, capital stock and drilling tangibles,

&) Income Tax and Deferved Tax

Tax Expense comprises of Current Tax and Deferred Tax. Provision for Current Tax is made on the basis of the assessable income Bt
the tax rate applicable to the relevant assessment years after consideration of the applicable provisions of the Income Tax Act, 1961
including benefits, allowances and deductions admissible under the said Act.

Dieferred tax is recognized subject to consideration of prudence in respect of deferred tax assets, on timing differences being the
difference between taxable incomes and accounting income that originate in one period and are capable of reversal in one or more
subsequent periods and is measured using tax rates and laws that have been enacted or subsequently enacted up to balance sheet date.
Deterred tax assets are reviewed at cach balance sheet date 1o assets realization,

The Deferred Tax Asset is recognized and carried forward only o the extent that there is a virtual certainty of its realization supported
by convinging evidence




%NHL Oil & Gas Ltd.

9 Foreign Currency Transactions

8.1, All ransactions in foreign currency are recorded 6t the rates of exchange prevailing on the dates when the relevant transactions
take place.

9.2. Monetary items denominated in foreign currency al the year end are restated al the rate of exchange prevailing on the date of the
Balance Sheet. Resultant gain or loss is recognized in the profit and loss aceount during the year,

10} Impairment

As provided in the Guidance Note on Accounting for 0il & Gas Producing Activities, for the purpose of AS 28 on Impairment of
Assets, each cost center used for depreciation / depletion purpese is treated as a Cash Generating Unit. An asset is considered as
impaired in accordance with A5-28 when at balance sheet date there are indications of impairment and the carrying amount of the
assel, or where applicable the cash generating unit to which the asset belongs, exceeds its recoverable amount (ie. the higher of the
assel's net selling price and the value in use.). In assessing the value in use, the estimated future cash flow expected from the
continuing use of the asset and s ultimate disposal are discounted to their present value using a predetermined discount rate. Thie
carrying amount is reduced to the recoverable amount and the reduction is recognized as an impairment loss in the profit and loss
account,

11) Earnings per share

Basic earnings per share is calculated by dividing the net profit after tax for the year attributable to equity share holders of the
company by the weighted average number of equity shares issued during the year. Diluted earnings per share is calculated by dividing
net profit atributable to equity share holders (after adjustment for diluted earnings) by weighted average no, of equity shares
outstanding during the vear,

12) Employee Bencfits

Gratuity and Leave Encashment lishility which arises through companies share in unincorporated Joint Ventures, is a defined benefit
obligation and is provided for on the basis of an actuarial valuation on projected unit credit method made at the end of each financial
year. The Gratuity scheme is maintained and administered by an insurer to which the trustecs make periodic contributions. Short term
compensated absences are provided for based on estimates, Long term compensated absences are provided for based on sciuarial
valuation made at the end of each linancial year. The actuarial valuation is done on projected unit credit method.

13) Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized when the company has a present obligation as & result of past events and it is probable that an outflow of
resources will be required to settle the obligation, in respect of which a reliable estimate can be made based on téchnical valuation and
past experience. Provisions are not discounted to its present value and are determined based on management estimate required to settle
the obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.
No provision is recognized for liabilities whose future outcome cannot be ascertained with reasonable ceriainties. Such confingent
liabilities are not recognized but are disclosed in the notes to the financial statements. Contingent liability is disclosed for (i) possible
obligations which will be confirmed only by future events not wholly within the control of the company or (/i) present obligation
arising from past events where it is not probable that an out flow of resources will be required to settle the obligation or a reliable
estimate of the amount of the obligation can not be made.

14) Cash Dow statements

The Cash Flow statement is prepared by the “indirect method' set out in Accounting Standard 3 on “Cash Flow Statements™ and
presents the cash flow by operating, investing and financial activities of the company,

Cash and cash equivalents presented in the cash flow statements consist of cash on hand and demand deposit with banks,




L SHARE CAPITAL

A
As at UE 0 G
ENRIL Ol & Gas Lid.
Particulars 3ist March, 2024 31" March, 2023
¥ L4

Authorised Share Capital:
50,00,000 equity shares of $1 each (P.Y. 50,00,000 equity shares of 1
each) 19,73, 50,006 19,73, 50,000
Essued, Subscribed nod Paid up share Capital:
50 equity shares of $1 each {P-Y. 50 equity shares of $1 each) 1,988 1,988

TOTAL 1,988 1,988
Reconciliation of the shares outstanding at the beginning and st the end of the reporting period

20023-24 2022-13
EQUITY SHARE
Mo, of Shares In? No, of Shares In?
Atthe beginning of the period 50 1,958 50 1,988
Outstanding at the end of the period Sl 1,988 a0 1,958
GMRL Ol & Gas {11 Private Limited holds 100% shares of the company
Details of share holders holding more than 5% shere in the company
20h23-24 022-23
Mame of Sharcholders
No. of Shares held % of Holding Mo, of Shares held % of Holding

Equity shares of 51 each fully paid
GMEL Oul & Gas (1) Private Limited A | (%4 50 1004

Terms (Rights attached to equiry shares,

The company has only one class of equity sheres having a face value of $1 per share. Each holder of equity shares is entitled to one vote per share

In the events of liquidetion of the company, the holders of cquity shares will be entitled to remapining assets of the company, after distrbution of &l
preferential amounts. The distribution will be in proportions W the number of equity shere held by the shareholders

Details of Shareholding of Promoters af the end of the vear

Shares held by Promoter ot the end of the year

SN Fromoter Name

No, of Shares

s of Total Shares

GRRL Onl & Gas (1) Private Limited

5l

1009

%% change during the vear

HMil




6N RL Oil & Gas Ltd.

3. Reserves And Surplus

As at Asat
Particulars st March, 2024 31 March, 2023
i T
Capital Reserve 2,01,09,545 201,089,545
Securities Premiom B 19,98, 106 81998 106
Surplus! (Deficit) in the Statement of Profit & Loss
Blance as per last Balance Shee {7.77,38,528) (59320410
Add ; Profit! (Loss) for the Year 1,42,74,090 (084,00, 118)
(6,34 64 438) (7,77,38,528)
Lgss | Appropriations
Adjustmen! relating to Fixed Assels =
Interim dividend (Interim dividends to be distributed to equity
shareholders 2 Nili- per share) (in P.Y, T Nil/- per share) - -
Met Surplus/ {Deficit) i the Statement of Profit & Loss 16,34,64,438) (7,77,38,528)
TOTAL 3H6,43,213 243,069,123
4. Long Term Borrowings
As it Asat
Particulars 31st March, 2024 31" March, 2023
T 1
Secured Borrowings
HDFC Bank Car Loan (Refer Mote No 4.1) - 537 488
Linsecured Borrowings®
Loans and Advances from Related Parties (Refer Note No 28)
Hergmec Oil & Gas (Singapore) Pte i, 25,14,11.369 25141 1,369
Gorlas Global Encrgy Ple - 1,08, 19,661
GMNRL Oil & Gas (1) Pyt Lad: 53.28,27.415 550096915
TOTAL TR,42,38,784 §1,18,65433
4.1 Maturity Profile and Rate of Interest on Secured Loan
Particulars Lipto 1 year I to 5 years
HDFC Bank Cos Loan-Rate of interest aj 85%pa (Outstanding Mo, of]
Installments is 8 and Balance a5 on 315t March, 2024 is 75,37, 488:) 537,488 -
Total 537488 -

*The company hes faken Inter Corporate Deposit { 1C1Y) as unsecured loans af the interest rute of 0% to 24% p.a. on terms and conditions as agreed
between munagement and parties, The repayment schedule for the same is not fixed and the amount fs repaid depending on the liguidity and financial

condition of the company. Accordingly, managements i of the view that these loans are generally repayable after a period of 12 months,




5, Deferred Tax Linbilities (Net)

%NRL Oil & Gas Ltd.

As atl As at
Particulars 31st March, 2024 31" March, 2023
T T
Deferved Tax Linbilities
On excess of WDV as per Books aver WDV as per [T 2.60.46,858 3,03.04 455
Oithers s
Total (A) 2,60.46,558 3,03,04,455
Deferred Tax Assets
On excess of WDV as per Books over WDV as per IT -
Others 315933 19,956
Total (B) 35,933 19,956
Met Deferred Tax Liability (A-B) 2,60,00,925 3,002 84,408
6. Other Long Term Liabilities
Asat As at
Particulars st March, 2024 31™ March, 2023
4 1
(thers
Security Deposit 2,00,000 100,00, 010
From loint Ventures - -
TOTAL 200,000 10,00, 000
7. Short Term Borrowings
As i Asat
Particulars st March, 2024 31" March, 2023
T L4
Secured
HDFC Bank Car Loan (Refer Mote No. 4,1) 537,488 751,421
IDBI Bank-0D (Refer Mate No. 7.1) 3,75,53,504 37563448
TOTAL 380,590,992 3,83,14,869

i | The Company has taken Overdraft Facility from IDB] Bank against the lien of Fixed Deposit of Rs, 4,20,00,000




B, Trade Payables

%NHL Oil & Gas Ltd.

As at Asat
Farticulars 31t March, 2024 31" March, 2023
T 1
Trade payables (Refer Mote No 8.1)

Trade Payables
(a) Toral cutstanding dues of micro enterprise and small enterprises .
(b Total outstanding dues of creditors other than micro enterprise and small
enterprise 317,715,113 3.B8.55.930

TOTAL 3.17,75,113 3,88,55,939

8.1

The company has not received any Memorandum (as required to be filed by the suppliers with the notified authority under the Micro,

Small and Medium Enterprise Development Act, 2000) claiming their status as micro, small and medium enterprise s on the Balance

Sheet date. Consequently, the amount payable to micro, small and medium enterprises during the year is 2 Nil (Previous year 4 Mil),

Based on the cormespondence done by the company to its vendor, the company hes not received any Memorandum,

Outstanding for following periods from due date of payment Total
Particul i = =
articulars M
Less than 1 vear 1-2 years 1-3 years fore than
3 vears
i1 MSME - - . - -
(ii) Cithers 27116892 2351397 4 99 655 17.67.169 317,75,113
(i) Disputed dues-MSME . F . = 5
{iv) Disputed dues-Others - - -
9, Other Current Liabilifies
As at Asat
Particulars st March, 2024 31" March, 2023
T 7
Other Payahles
Statutory Dues® 29.65,036 21,101,741
Others 6.81,145 542,938
TOTAL Jod6,151 26,554,679
*Itincludes TDS payobles and Duties & Taxes ol Fields
10, Short Term Provisions
As at As at
Particolars 31st March, 2024 31" March, 2023
1 L
Others
Provision from Joint Ventures 3357922 56,20,964
Provision for Expenses 268 800 2, 71800
TOTAL 36,26,722 58,921,764
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12, Capital Work In Progress

6NF{|_ Oil & Gas Ltd.

As at As at
Particulars st March, 2024 31" March, 2023
7 T
Tangihle
Cupital work in progress 20,97,62,112 39,20,50,580
TOTAL 20,97,62,112 39,20,50,580 |
Amount in CWIP for a period of
Cwip More than 3 Tuotal
Less than 1 year 1-2 years 2-3 years
Years
PFG}EG[S in progress 76,483,028 10,19,77.323 6,617,272 9.94,34 478 20,97,62,112
Projects femporarily suspended - -
L3, Long Term Loans & Advances
As at As al
Particulars 318t Mareh, 2024 31" March, 2023
7 T
Unsecured considered good unless otherwise stated
Loans and advances to related parties (Refer Note No 28)
Ciujnral Matural Resources Limited 0,03, 54 948 204,535,500
Cher Loans & Advances
Others 265,92, 380
TOTAL 1,03,54,948 4,70,45 586
14, Other Non-Current Assets
As at As at
Particulars st March, 2024 31" March, 2023
7 L1
Security Deposils 90,57,952 42,45,533
Advance Income Tax (net of provision) 71,41,421 67.28.471
TOTAL 61,99,373 1,00,74,004
15, Inventories
As at As at
Particulars J1st Mareh, 2024 31" March, 2023
T T
At lower of Cost or Net Realizable Value
Az certified by management
Finished Goods of Qil 10,98 26T 1146684
Stores, Spares, Tools ete. 3,60,74,003 380,46 940
TOTAL 371,723,270 3,91,93,624




16, Trade Receivables
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As at As at
Particulurs 31st Murch, 2024 31" March, 2023
4 I
Secured, considered good
More than Six Monihs . .
Others -
Unsecured, considered good
Less than Six Months -
Orthers 2,03,97.207 14585 580
2,03,97,207 LASHS. 580
TOTAL ,03,97,207 1,45,85,580
Outstanding for following periods from due date of payment
Particulars Less than & 6 months - Wore than 3 Total
months 1 year 1-2 vears 2-3 years years
11} Undisputed-Considered Good 2,03,92,904.40 4, 298,00 - - 2,03,97,207
i) Undisputed-Considered Doubtful % - - = Z
i} Disputed-Considered Good :
iiv) Disputed-Considered Doubtful -
17. Cash & Cash Equivalent
As ot Asat
Particulurs Slst March, 2024 3" March, 2023
4 2
A Cash & Cash Equivalent
Balunce with Banks - in Current accounts 67,590,362 14520703
Cash on Hand 9.513 12,054
67,99 875 1,45,32,757
B Other Bank Balance
Term Dreposits with Bank for the period of more than three months but
less than twelve months 4,40,36,764 4,38 06 865
4,40,36,764 4,18,06,865
TOTAL (A+R) 5,08,36,639 553,390,622
I8, Short Term Loans & Advances
As at As at
Particulars 31st March, 2024 31" Mareh, 2023
T T
Unsecured considered good unless otherwise stated
Laoans & Advances to related parties (Refer Note No 28)
Giorles Corporate Holdings Limited . i
Alkor Petron Overseas Lud - 918,626
Oiher Loans & Advances
Cithers 42,22.161 33.86,998
Advances to Emplovees 33,033 8856
TOTAL 42,585,194 63,014,480
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149, Other Current Assets
As it Asat
Particulars 315t March, 2024 31" March, 2023
4 L4

Other Current Azsets - Fields 411,323,045 40847845
Other Curment Assets - HO 1,19,353 283,119
Balance with Government Authorities 19.81,000 4,100,000

TOTAL 4,32,32,308 4,15,30,968
20, Contingent Linhilities
2001 The Company has given Bank Guarantees givenfagreed in favor of Director General of Hydrocarbon, (DGH) New Delhi, India and the

same is outstanding as on March 31, 2023 amounting o USD 811 thousands equivalent to 2 666,444, (Previous year; ST 8.8
thousands equivalent 1o ¥ 6,66,444). This guaraniee represents the share of GNRL Oil & Gas Limited in respect of the total estimated
annual expenditure as per Approved Work Program in the contract aren during the development phase of the existing discoveries This
bank guarantee represents the 30% share of Participating Interest (PT) of GNRL Ol & Gas Limited,

202 The Company has received notice from VAT department on 08/12/2014 for non payment of VAT on Sludge Sale for the FY 2008-09 and
FY 2009-10, Tetal demand eaised by the department is of T 2,397 thousands and # 2,740 thousands for FY 2008-09 and FY 2009-10)
respectively (Including Interest and penalty). The Company has filed appeal before Gujarat Value Added Tax Tribunal, against demand
raised and peid advance payment of ¥ 400 thousands for granting appesl and stay against the recovery of the outsianding demand s per
the order of the Gujarat Value Added Tux Tribunal dated 130022015, Further on the same matter, the stay was granted by the way of
order dated 03/03/2015, and the matter has been refered to the first appellant authority and it will have the liberty to decide the maner
independently,

Contingent Liabilities of Joint Yenture Fields

203 During the financial year 2001 1-2012 discovery of oil in TSHE (Turapur Sowth#8) of CB-ON/2 field has been regularized and shall be
govemed by provisions of PSC for North Kathana Joint Venture as per the regularization order received from the Directorate General of
Hydrocarbons, Ministry of Petrolewm & Natural Gas, Govt. of India dated 15th February 2012, Based on the said order, the company has
recognized asset (NKH#3) and corresponding income on the basis of its participating interest in Morth Kathana PSC. In view of the same,
the Company has not considered any Hiability towards the operator of CH-ON/2 under the said regularization order while conselidating the
Joint Venture accounts on a line by ling basis.

0.4 Capital Commitment
Estimated amount of contracts remaining to be executed on capital account and not provided for:
it Inrespect of Company - 2 NIl
i) In respect of Joint Ventures - TNl




211 REVENUE FROM OPERATIONS

%NHL Oil & Gas Ltd.

For the year ended

For the vear ended

Particulars st March, 2024 31" March, 2023
¥ T
Sales of Products
Sale of Gas - Joint Ventures (Refer Mote Mo 27.4) 10,77,73,404 4.86,85.384
Sale of il - Joint Ventures (Refer Mole No 27.4) 13,92,09,734 841,28 454
Sale of Studge - Foint Ventures {Refer Mote Mo 27.4) . .
Other Operating Income
Uther Operating Income 4540456 2,753,566
PSC Overhieads Recovery (Met) - .
TOTAL 25,15,23,5°4 13,30,87,404

12, OTHER INCOME

For the vear ended

For the vear ended

Particulars 31st March, 2024 31" March, 2023
4 ¥
Interest Income
[nterest on Deposits 27,565,564 23,57.283
Interest on Securily Deposils 16,203 -
27, 712.827 23,57,383
Other Non Operating Income
Interest on [T refund 2,05,386 1,70.512
Foreign Exchange Gain (Net) - 586,574
Other Income 13,393 -
2,18,779 7,57,086
TOTAL 29.91,607 3, 14,46%

13, CHANGES IN INVENTORIES OF FINISHED GOOQDS

Particulars

For the year ended
31st March, 2024
[ 4

For the year ended

31" March, 2023
?

Finished Goods

At lower of Cost or Net Realizable Value
Closing stock of (il
Opening stock of Oil

TOTAL

10,598,267 1146684
1146684 12,14.219
48,417 67,535




14, EMPLOYEE BENEFITS EXPENSE
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For the year ended For the year ended
Particulars 3st Mareh, 2024 31" March, 2023
¥ ¥
Salaries, Wages & Allowances 3,21,09.390 2,50,99,129
Contribution to Provident Fund and Other Funds 21,84,198 14,04,653
Staff Welfare Expenses 284,610 221,025
TOTAL 3,45,78,198 2.67,24,507

* With respect to Gratuity & Leave Encashment, the Company has taken acturial valuation report for the vear ended 31st March, 2024

** Previous year's figures have been regrouped, rearranged and reclassified wherever necessary, 5o as to canfirm with the figures of acturial valeation report.

IX Investment details:

The funds are managed by LIC and LIC has not provided break up of planned assets hy investment type for the year 202324,

X Expected Employers contribution for the next fnancial year:

For the gratuity which are funded, Compeny is expecting to contribute the amount which can mitigate future lighility through its unincorparated Joini

Ventures, The estimate of future salary incréase, considered in actuarial valuation, tike into aceount inflation, seniority, promodion and other relevant

factor, such as supply and demand in the employment market, The above information is certified by the-actuary,
Gratuity is administered through duly constituted and approved independent trusts, also through Group gratuity scheme with Life Insurance

Corporation of India.

25. FINANCE COSTS
For the vear ended For the vear ended
Particulars J1st March, 2024 31" March, 2023
L4 ¥

Interest Expenses 2675147 21,62,733
Interest on late payment of TDS 414 67,731
Interest on late payment of VAT [ &0 =

TOTAL 26,785,721 12,30,464
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Particolar Grratuity {Funded) Leave Encaghment [Man-funded)

T Change bn sbiigation during the year esded 3158 March, 2024 M013-24 102-23 2021-22 101314 2022-13 202122

| Liabihity 2t the beginnang of the year 75,001,474 T0,43.374 G047, 727 2476236 20,0168 [EREETT
2 Interest cont 5,33 646 42147 1,70,892 |, 76 A58 1.z9527 A0
3 Current service cosl a,16,1%3% 5.47.563 565,949 234079 252504 238414
4 rasl serace com - - . - . -
5 Benefit Paid (5,68 540} (3,32,547) (268,517) (8,45,393) (726,843 (6,220,961 )
{ Actusrinl (paan) { Lossey 2,33 568 (284 371)) 126,621 7160428 #,21,062 4508611
7 Linkalaty af the end of te vear 79,058,376 | 7501474 T0:43.374 28,04, 108 14,78,236 20,001,686
1l Chamge in assets dering the year ended 3151 March, 2024 Ta2i-24 2121-23 071.332 2023-24 2023-23 102522

| Plan nesets at the beganning of the year 91,74 509 BO,17EID 75,91 892

2 Expected return of plan assets 680 38 517,248 457,829

¥ Conmmilunions 113,406 G49.425 211,780 -

4 Benefil paid {568,930 (332,563} (2E981T)

& Actunral gain ! | Loas) {4,063) 23,080 [J.ATS)

T Expenses deducted from fiind - . -

E Plan nivets o the end of the YEAT 85,097,665 01,75 0% 80,1 7.81% -
1L Actunl return on plan sesets 113-24 201323 2021-22 2023-24 1012-23 2021-21

I Bapected tetumn af plan asets 6R], 545 317,248 & 87,829 -

2 Actunnial gain / (boss) [CREEY] 23,980 {3,875} -

3 Actual reparn on plan assels 677,262 841,218 4,853,954 - - =
F et aah (RN ot o Pl ot 21 202324 213 202122 202324 01223 0212
st Murck, 2024

| Liability m the erd of the year T4.053%a Ti01ATE 41,374 28,04, 208 24, TH 236 20,071,685
2 Plan azsets at the end of the year (B9,97 645) (91,75.909) (B0 TR - . =
3 Unrecognited Past Service Cost - - -

4 meaicd. rocoge:iced e Bdance Sl Sooryed (10,52,249) (16:74,435) {9,74,445) 28,04.108 24,78,236 20,01,685
| Apse WL inhilty

¥ Expennes mized [n the Stntement of Profit & Los account
for lhcy:nrm‘.'flﬂ Murch, 2024 202324 022-23 w12 EL3-24 22123 021-12

| Cusrent service cost 616,198 6,47 5683 5,65 949 2,34,0M9 152,804 23gA04
2 Interest cost 333640 437671 3,170,892 1, 76258 |.29,527 LI
3 Expected return on pian assets (6.81.345} (5,17 248) (4,47 539 H . -
4 Actuarsal {gam) ! Lossey 227,051 (108,551} 332498 760,428 821,062 458601
5 Pasl service cost vested - . = i = L
G Pis service cosl Uinvesbed - - . i _ =
7 Tatad expenses 695,850 149,425 11510 11,71,365 12,803,393 8,005,136
VI Balance Sheel reconcilintiop 107314 2012-23 203133 201324 2023-23 1021-22

| Dpening pet Baldlaty Tazset) [14,74,435) (9,74, 445) (15,44, 165) 24.78,236 201,684 18,823,511
2 Expensos as abdve 695550 245435 TELI0 1171365 B.2] 063 802,135
1 Emplanyer comiribtion 1,013,404 R e 211,790 - . -
4 Benefis pasd directly by the Company (8,45, 353 [7.26,841) (6,20,561)
& Amonrd recogriesd m the Balance Sheel (10,93, 38%) (16,74,438) (8,74,445) 28,04,208 20,95,905 201,586
VI Actuarinl assamplions H23-24 1013-13 1031-12 223-14 022-23 M21-22

| Discount mie 1.208% T4 &, P T 0 7405 O S0P
2 Robe of retum on plan assets 720 T 45 6,50 000 L o 00
Y Balary Escalation 4 00 d D4 4 Dty 400 4 A 40054
VI Amount for the current period I8 as snder

Farficulnrs 1023-24 02223 03132 2023-24 101113 2031-12

Fu

Diefined Benedln oblagation 20376 TEDEATA 043374 2B,04, 208 2095905 20,01 586
Plan nsset E0.07 665 | 14500 Bil,1 7,810 . ; :
Surplusidefica) 192289 16,794,435 974,445 (ZB.04.208) (20,95,905) (3000 68)
Experience adjustmend on plan labifing Qb 40 25072 (580,247} 122471 036375 2,53, 860
Actureal Lass [(Gain) due to change i Actisrial Assumpion 132454 {3,0%,543) {2.5.624) s (1,15317) 1,04.751
Experience adjustment on plan ssseds 4.6 {23,980 3875 - - -
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16, OTHER EXPENSES
For the vear ended For the vear ended
Particulars Jst March, 2024 31" March, 2023
¥ 4
Expenses related to Production Activities
Operating Fields
Bottom Hole Studies 13,452 3208
Cess 25,40,101 [3,66,773
Crop Compensation | 2,600 B8, 156
Compressor Charges 1029341 591275
Consultancy Charges - 158,667
Consumables 3378219 21,68.517
Dread Rent 1,06,626 118,562
Effluent Treatment Service - 12,569
ETF Rental 237534 194,811
Field Personnel Cost 5854025 51,22.004
Flow Assurance Services 27.01,022 316,712
Handling & Processing 1,05,85,626 9468721
Health & Sefety & Environment Exp 16,02, 806 26,55,090
Hydrofracture Job 31,080 .
Land Lease Rentals 36,55,342 30.45,438
Logging & Perforation 391,852
Mining Lesse Application Fees 960,000 416,000
Power & Fuel Charges 26,52,132 18,48 482
Rent, Rutes & Toxes 4,248 822,907
Repairs & Maintenance Expenses 22.26,8306 48,15.105
Foyalty 14690012 B,12,235
Sampling Charges 42,771 LT3
Serapping Charges 10,36.213 814,668
Security Service Charges 4435180 32,81,240
Service & Utility Cost 208,133 522477
Site Office Cost 900,759 765,711
Surfuce Rent 2,432
Tender Fees 3,57.619 -
Slick Line Services 3.87,750 4,37,308
Transportation Charges — Crude 58,29.208 42,535,171
Well Testing 534,495 X
Workover 1,31,08,334 |,45.15,056
Non-operating Ficlds

Morth Balol

- Profit Petroleum to Government 71,85.291 57.73,895

- Others Expensc 92.40,07% 73,32.943

TOTAL (A) B.J3.97.676 7,63,40,733
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Administrative Expenses

Bank Charges 14,655 37491
Donation 3,800 3,000
Electrical Charges | 46,302 113,238
Insurance 19.22.759 1E.67,254
Postage, Telegrams & Telephones 2,756,540 2.79.309
Printing & Stationery 100,046 6,540
Professional & Consultancy Charges 41,25.670 23,02,441
Fent, Rates & Taxes 36,44 309 46,23,141
Techmical Consultancy Charges 16,390,671 7,22 855
Traveling & Conveyance 13,19.820 B,44,990
Vehicle running Expenses 6,62,575 6,200,304
As Auditor 1,530,000 1,550,000
Other Services G0,000 B, 000
2,110,000 2, 10,000

Sundry Balance Written OFF / Back (Met) 16692482 343,078
Other expenses 39,12, 134 17,87,223
TOTAL (B) 3 A7, 40,863 1,39,20,862

TOTAL (A+1}) 11,81,38,539 9,02,61,595
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27, Interest in Joint Venfures
The Indian Project office’s current producing and active Explorstion & Development sctivities relate to the fellowing Fields:

AS AN OPERATOR (5 FIELDS) AS A NON OPERATOR (1 FIELD)

The unincorporated joint ventures relating to the above mentioned Fields were set up under the respective. Production Sharing Contracts (PSCs)
entered into with the Government of India. The details of the participating inferest as on March 31, 2024 are set out below:

~  Allora Field
= Dholasan Field
~  Kanawara Field

i

Linawa Field

Morth Kathana Ficld

-~ Morth Balol Field

Farticipating
SLNo Field-Location Status Joint Venture Partners Luterest
(¥l
1 [Hiolasan Field GMWRL il & Gas Limited|
Cmshore Development (Formerly Heramec LK
(Refer Mote 27.1) Limited) {Operator)
2 Kanawara Field L. Gujarat State  Petroleum 20
Onshore Developmemt Corporation Lid,
2, GMRL Oil & Gas Limited 0
{Formerly Heramec Limited)
3 Morth Kathana Field GMNRL Oil & Gos  Limited
Onshore Development {Formerly Heramee L0
(Refer Note 27.1) Limited) {Operatar)
4 Allera Fighd GMRL Oil & Gas Limited
Onzshore Development ( Formeriy Heramec 1)
{Refer Moe 27.1) Limned) (Operator)
5 Unawa Field I GNEL (il & Gas Limited
Onshore Development (Formerly Herames 1a0
(Refer Mote 27.1) Limited)
& Morth Balol Field I Gujaral  State  Petroleum 45
Cinshore Development Corporation Lid,
2 GMRL Oil & Gas. Limited 30
{Formerly Heramee Limited)
3. Hindustan Qi Exploration 25
Company Limited *{Operatar)
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271 Inwaking up its share of balances of assets, labilities, income and expenditure from the unincorporated joint ventures as af March 31, 2024,
GNRL O & Gas Limited has applied its participating interest in the respective PSCs as per the prevailing amended terms,

27.2 OF the sbove, 6 fields/ blocks are in production, nemely Unawy, North Balol, Dholasan, North Kathana, Kanawara and Allora, Net guantity of

Compuny’s interest {on gross basis) in proved developed reserves, based on revised estimate of management is as follows;

Proved Developed Reserves | Proved Developed Reserves
Particulars {0il) (Million MT) (Gas) (Millian Cobic Meter)
Beginning of the Period 1.7200 40546001
Recoverable Reserves _= [.7189 229.2030
Additions ) : 3
Deletions : —— ; 2
Production 00065 124390
Closing Balance for the vear ended on 31.03.2024 0.7124 21676540

The Company's share of reserve us on 3(h Jung, 2008 has been considered on the besis of the “Heserve” certification provided by M. Galfaey,
Chne & Associales,

27.3 During the year, the company had written off its participating intercst in block CB-ONN-2004/1 and CB-ONN-2004/. Amount of £1,37.97.721
has been written off 1o Profit and Loss Statement,
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274 The financial statements of the Company reflect its share of Assets, Liabilitics, Income and Expenditure of the Joint Venture operations which are
accounted on-a line 1o line basis with similar items in the Company’s accounts 1o the extent of participating interest of the company as per the verious join
venture agreements, in compliance of AS-27, The income and expenditure from Joint Ventures are disclosed separately in the Stutement of Profit and Loss,
The summary of the Compusy 's share in Assets & Liabilities of Joint Ventures are.as foliow:

Asat Asal
Particulars 31t March, 2024 st Mureh, 2023
(4] &)
Fixed Assets 2,2261,71,322 213,83,4R 013
Current Assets 92,2749 854 76,68,95,737
Current Linbilifies 24,6064 445 19.74.01, 746

The Statement of Profit and Loss of the Company meludes its share in Profit or Less pertmining to the respective Joint Yentures: The summary of Statement of
Profit and Less for the vear ended 315t March 2024 and 3151 March 2023 is given as under

202324 2022-23
Particulars
Aggregate of all JVy [ GMRL's Share Agprepate of all JVs ] GMNRL's Share

INCOME

Sale of Crude Oil 27.77.94,115 .00 13,62,09,734.80 12,13,60,897 B,41,28.454
Sale of Gas 18,09,31,052.67 11,42,79,315.80 16,22,84 612 4,86,85,383
|increase! (Decsease) in nventories .65,76,446.00 -19,72,936.80 237.31,942 51.56,252
Oiher Income 1,33.80, 889,00 45.40.455.50 695,669 2.73,564
Total Income 66,57,29,601 25,60,56,509 30,70,75,120 13,%4.43,653
EXPENDITURE

Production and Administrative Expenses | 21,57,82,360.00 | 11,90,72,242.30 | 18,90,02,271 | 1003851582
Total Expenditure before Depreciation | 21,57,52,360 | 11,90,72,241 | 18,90,02,271 | 10,38,51,582
PROFIT BEFORE DEPRECIATION | 44,99,47,241 | 13,69,84,327 | 11,80,72,849 | 3,55,92,071




28, Related Party Transactions

a. Mames of related parties and deseription of relationship

@NRL Oil & Gas Ltd.

(1) Holding Company

GMRL Oil & Gas (1) Private Limited

(i} |Step up Holding Company

Gujarat Matural Resources Limited

(i) [Subsidigries

il

{ivl  |Fellow Subsidiarics

Heramee Chl and Gos (Singapore) Pie Limited.

v Key Management Personnel

I Pranav Tejpal Kapadia

2. Tapan Desai (upto 30/03/2024)

3. Bibhasendu Mohapatra (with effect from 3000372024)

b. Transacticn for the vear ended March 11, 2024 :

Particulars

For the year ended
Alst March, 2024
i

For the vear ended

31" March, 2023
L3

Advances {Taken) Repaid

b} Fellow Subsidinries

25,014,011, 309

I. Holding Company 1,72.6% 500 (10,2372 500
Espenditure
I. Remuneération to KMF |, 29,62 980 118,59 802
Outstanding balance as at the Year end
1. Amounts Payable

n) Holding Company 532827415 55,00.96,915

25,14,11,369

¢) Subsidiary of Fellow Subsidiary - |.08,19,661
1, Amounts Receivable

a) Fellow Subsidiaries - 918,626

b} Step up Ilﬂldi.ng Company 10,03,54 948 2,04,53,506

29, Earnings per Share

For the vear ended

For the year ended

Farticulars 31" March, 2024 31 March, 2024
L ¥
ProfitiLoss) as per statement of Profit & Loss (%) 142,774,090 (18,09, 118)
Weighted Average number of Equity Shares of $1 each outstanding upto the period 50 11
Earnings per share
Basic and Diluted (¥ ) 155,482 (368,182}




30, Expenditure in Foreign Currency
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Fur the vear ended

For the vear ended

PARTICULARS 31st March, 2023 31st March, 2023
L4 ¥
i) Consultancy Expenses 174,511 3az5n
Mr. Lindsay Alexander - 287433
MB&H Corporate Service 1,714,511 45,073
it Oithers - -
TOTAL 1,74,511 3,321,511
31,1, Bales Turnover
Deseription Quantity Value in ¥
|Crude Oil (MBBLs) - 21,57 1,39.309.73
PY 1188 PY. 84,128.45
Natural Gas (MM3) ) 3,686.72 11427933
F.Y...2201.70 R, 468508
31.2 Opening and Closing Stock of Goods Produced & Traded
Description Cuantity Value in ¥
Eﬁéﬁ'ing Stock
Crude Oil (MBBL) 1,24 11,46,680.00
PY, 104 PY 12,14,220,00
L‘Iasing Swck 01 O OO
Crude Oil (MBBL) 1.09 1098266 83
PY. 1.24 _PY.11,46,680.00
313 Actual Production
Deseription Unit Actugl Production for the
Year
Crude Oil MBBLs* 2310
Y. 12.48
Matural Gas MM3* 3,731.68
_____ PY. 2210.13

* MM3 - Thousand Cubic Meter
* MBBL - Thovsand Barrels




3L CIF Valoe of Imports

6NHL Qil & Gas Ltd.

For the year ended

For the vear ended

PARTICULARS d1st March, 2024 st March, 2023
¥ ¥
i} Raw Materials - :
it} Compenents and Spare Paris C =
iii) Capital Goods - E
TOTAL - B

33. Earnings in Foreign Currency

PARTICULARS

For the year ended

3lst March, 2024
o

For the vear ended

315t Muarch, 2023
¥

i) Earnings in Foreign Currency

TOTAL

34, The Company has not remitted any amount in foreign currency o account of dividend to non-resident shareholder during the current vear.

35, Segment Reporting

The Company operates in one business segment Le: the expleration, development and production of oil and gas based on the nature of products, the

risks and retumns, the organization structure and the internal financial reporting systems and extraction in one geographical location

36, The company has sent request letter for balance conformation to the trade receivable, trade payables and loans and sdvanges parties. These

bulances as stateted in the balance sheet, are subject to adjustment of differences, iCany, on receipt such confirmations from the parties.

37. Previous year's figures have been regrouped, restated, rearranged and reclassified wherever necessary, so as to confirm with the figures of Curreni

yenr,




i
{ii)
(i)
(v}
(v
{vi)

(vt}

{viii)

{ix)

(%)

Other Statutory Information:
The Company do nt have ariy Benami propersy, where any proceeding has been mitied o pending syainst the Company for huldi B
property.

The Company do not have any transactions with companies strick off,

The Company do ot have any charges or satisfaction which is et 1o be registered with ROC bevond the statutory period

The Company hove not traded or invested i Crypto currersy o Virtual Currency during the financial VERF

During the year Company hns not granted lonn and advances in nature of loans repayable on demand & loans withow specifying any:lerms or period

The Company does not have any number of fuyers 5. preseribed under class (37 of se¢tion 2 of the Act read with the Companies [Restrigton on number
of Layers) Rules, 2017,

The Company have not advanced of loaned or invested funds to any ather person(s) or entity(ies), ineluding foreign entities (Intermedinies) with the
understanding that ihe Intermediary shall:

(2} 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
Heneficianies) or

{b) provide any gunrantee, security or the like on behalf of the Ultimats Beneficlaries

The Company hove ol received any fund from any person(s) or enititylies), including foreign entities (Funding Fary} with theunderatanding {whether
recorded in writing or otherwise) that the Company shall;

(a} directly or indirectly lend or ivest in other persons. of entities identified in any manner whatsoever by or on behalf of the Funding Farty (Ulfimnte
Beneficiaries) or

(b} provide any guarantes, security or the like on behalf of the Ultimate Beneficiarles

The Company have no sech trenssction which is not recorded in the bosks of accounts thai has been surmendered or discloded as income during the year in
The tox assesamends under the Income Tax Act, 1961 {such as, search or survey of any other ralevant provisions of the Income Tax Act, 1961}

Finnuncial Ratios
Current ratio Current Assets Current Linbilities 2.02 I.ET 829 NA
Substantial Decreass in Long Term
1Dobt—cquil:.- rivtlo Todal Dbt Shareholdes's Exquity 2297 3493 {3425 Borrowings  and  Increase  in
Retained Barmings (Reserves)
Incrense in Mon Cash Expenditurg
Dbt service covernge | Earnings _nmlnhlc fior Dbt Service 1389 598 40398 nnmcl;,:' Dcpm{.:ll:ltlﬂﬂ_ Deepletion and
|ratie debi service Amortization in tums increase the
earnings available for debt service
Met Profits afier taxes . Relative increase in Net Profit a.ﬁ:rI
Retun on quity rti . Prference Dividend (1 a8 Shareholder's 0.21 @35 (1386D)iaxes s compared 1o Average
(il any} - Shareholder Equity
In lurnove Ci f 1d OF 2 5 . f
“:.:m RANe s;::“ povs 20 Average Inventory 662 372 TE.23 | Sigmificant impeovement in Sales
. Significant improvement in Sales
Trande receivables Average Accounts PR
e Mt Credit Sales Risoeivabilis 1097 336 226.68jand decline in Average Trade
Payables
Trade payables . . |Average Trude
PR et Credit Purchases Payables - H.A.
: : Significant improvement in Sales
Nn_i Capital farkigve Mel Sales ‘J:W'Tn“ Working N | 62 99.BSlcompared 0 thm of Wﬂrki:;[
ratic Capital h
Capital
More improvement in profitability]
et profit ratio MNet Profit et Sales 0.06 {0.14) (141.70% s bR 1 Siles
Retum on capital Earning belore interest Significant improvernent in Profil
employed i fnxes Capilel Employed .00 (0.01) (147:36) Before Eximordinary lems
Change in Fair Value
Feturn on [nvestment |of [nvestments + Inwestmeants HA HA MHA M.A
[ividend

As per my Independemt Audit Report of even date
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