
~ujarat Natural 
Resources Limited 

To, 
Department of Corporate Services 
BSE Limited 

th I 25 F oar, P. J. Tower, 
Dalal Street, 
Fort, Mumbai- 400 001 

Dear Sir/Madam, 

Security ID: GNRL Security Code: 513536 

Sub: Outcome of Board Meeting 

30th May, 2024 

This is to inform you that the Board of Directors of the Company in its meeting held today i.e. 
on Thursday, 30th May, 2024 from 5:oo PM. to 5: '15f'.t1 at the Registered Office of the 
Company, inter alia has: 

1. Considered and approved the Audited Standalone and Consolidated Financial Results for 
the Quarter and Year ended 31st March, 2024 along with Audit report thereon as per 
Regu lation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

Please take the above on your records. 

Thanking You. 

Yours Faithfully, 

For Gujarat Natural Resources Limited 

,/ Shalin A. Shah 

Managing Director 
DIN:00297447 

Encl: 
1. Audited Standalone and Consolidated Financial Results for the Quarter and Year ended 

31st March, 2024. 

2. Audit report on Standalone and Consolidated Financial Results. 
3. Declaration on Audit Report with Unmodified opinion. 
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GUJARAT NATURAL RESOURCES LIMITED 
ReQd. Ofice: 906-910 ,9th Floor, Anam-1 Nr. Parimal Garden , Ellisbridqe , Ahmedabad. -380006 

CIN : L27100GJ1991PLC016158 
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2024 

(Rs. in Lakhs except per share data' 

Quarter Ended Year Ended 
Particulars 31/03/2024 31/12/2023 31/03/2023 31/03/2024 31/03/2023 

Audited Unaudited Audited Audited Audited 
1 Income from Operations 

al Revenue from operations 167.20 0.00 27.01 224.44 33 01 
lbl Other Income 0.16 26.74 37.99 0.70 37 99 
Total Income 167.36 26.74 65.00 225.14 71.00 

2 Expenses 
al Cost of Materials consumed 0.00 0.00 0.00 0.00 0 00 
bl Purchase of stock-in-trade 0.00 0.00 0.00 0.00 0 00 

(c) Increase/Decrease in inventories of FG, WIP and stock-in-
trade 0.00 0.00 0.00 0.00 0 00 
(d) Employee benefits expense 9.27 10.20 8.91 37.70 35 25 
(e) Finance Cost 115.02 57.65 50.92 228 87 63 12 
If\ Deoreciation and amortisation expense 0.00 0.00 0.00 0.00 0 11 
(g) Other expenses 56.33 76.76 6.44 472 37 14 38 
Total Expenses 180.62 144.61 66.27 738.94 112.87 

3 Profit/llossl before exceotional items and tax 11-21 -13.26 -117.87 -1.27 -513.80 -41 .87 
4 Exceotional Items 0.00 0.00 0.00 000 0 00 
5 Profit/Closs) before tax 13-41 -13.26 -117.87 -1.27 -513.80 -41 .87 
6 Extraordinary Items 0.00 0.00 0.00 000 0 00 
7 Profit/ILossl before tax 15-61 -13.26 -117.87 -1.27 -513.80 -41 .87 
8 Tax Expense 

ta) Current tax 0.00 0.00 0.00 000 0 00 
lb) Deferred tax 0.00 0.00 0.00 0.06 0 00 
Total Tax Exoenses 0.00 0.00 0.00 0.06 0.00 

9 Profit I (Loss) for the period from continuing operations (7-
81 -13.26 -117.87 -1.27 -513.86 -41 .87 

10 Profit (Loss) from discontinuing operations 0.00 0.00 0.00 0.00 0 00 
11 Tax Expense of discontinuing operations 0.00 0.00 0.00 0.00 0 00 

12 
Profit (Loss) from discontinuing operations (after tax)(10-11) 

0.00 0.00 0.00 0.00 0.00 
13 Other Comprehensive Income 

A{I) Items that will not be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00 
(ii) Income tax relating to items that will not be reclassified 
to nrnfit or In•• 0.00 0.00 0.00 0 00 0 00 
B (i) Items that will be reclassified to profit or loss 0.00 0.00 0.00 0.00 0 00 
II) Income tax relating to items that will be reclassified to 
'orofit or loss 0.00 0.00 0.00 0.00 0 .00 
Other Comprehensive Income for the period 0.00 0.00 0.00 0.00 0.00 

14 Total Comorehensive Income for the oeriod -13.26 -117.87 -1.27 -513.86 -41 .87 
15 Paid-uo equitv share caoital (Face value of Rs. 10/- each\ 8025.16 8025.16 8025.16 8025.16 802516 
16 Other Equitv - - - 3 972 12 4 485 98 

Earnings Per Share (before exceptional items) (not 
17 annualised\: 

ta\ Basic -0.02 -0.15 -0 002 -0.64 -0 05 
lb) Diluted -0.02 -0.15 -0.002 -0.64 -0 05 
Earnings Per Share (after exceptional items) (not 

18 annualised\: 
'a) Basic -0.02 -0.15 -0.002 -0.64 -0.05 
'bl Diluted -0.02 -0.15 -0.002 -0 64 -005 

Notes: 
1) The above standalone audited financial results have been reviewed by the Audit Committee and approved by the Board or Directors in their meeting held on May 30. 
2024. The Audit under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been carried oul by the slalulory auditors 
The Audit Report does not contain any observation which could have an impact on the results for the quarter/year ended March 31 , 2024. 

2) The Company adopted the Indian Accounting Standards ('Ind AS') effective 1st April , 2017 (transilion date 1st April , 2016). The financial results have been prepared in 
acccordance with Ind AS as prescribed under Section 133 of the Companies Act, 2013 read with the relevant Rules issued there under. 

3) Company operates In Oil and Gas and Trading activities . 
4) Previous period's figures have been regrouped/rearranged wherever necessary to confirm to the current penod s ctass•fication. 

5)The figures fOt Ouaner ended 31st March, 2024 are the balancing ligures between the aua1ted financial resu1ts f0t the year ended 31st Marcti. 2024 8!1d the pub•1shed f nancia! 
results'°' nine months ended 31st December. 2023 

For, GUJARAT NATURAL RESOURCErD. 

Date : 30/05/2024 ~"!.0:::"! ,A , J_ 
Place : Ahmedabad MANAGING DIRECTOR 1(1' M~ 

DIN : 00297447 



GUJARAT NATURAL RESOURCES LIMITED 
STATEMENT OF STANDALONE AUDITED ASSETS AND LIABILITIES 

(Rs.in Lakhs) 

Particulars As at As at 
31/03/2024 31/03/2023 

A ASSETS 
1 Non-current Assets 

(a) Property , Plant and Equipment 0.58 0.58 
( b) Other Intangible assets - -
( c) Capital work in progress - -
( d) lntanQible assets under development - -
( e) Financial Assets 
( i ) Investments 1,543.50 1,543.50 
( ii ) Deferred tax assets (Net) - -
( iii ) Loans(NCA) 320.28 320.57 
(f) Other non-current assets - 331.93 

Sub-total - Non-current Assets 1 864.36 2196.58 
2 Current Assets 

(a) Inventories - -
( b) Financial Assets - -
( i ) Investments - -
( ii ) Trade Receivables 55.99 36.74 
( iii ) Cash and Cash Equivalents 36.01 12.47 
(iv) Loans( CA) 13,187.91 12,459.13 
( c) Other current assets - -

Sub-total - Current Assets 13,279.92 12 508.33 
TOT AL - ASSETS 15 144.28 14 704.93 

B EQUITY AND LIABILITIES 
Shareholders' Funds 

(a) Share Capital 8,025.16 8,025.16 
( b 1 Other Equity 3,972.12 4,485.98 
( c) Money received aQainst Warrant - -

Sub-total - Shareholders' Funds 11 997.28 12 511.14 

1 Liabilities 
Non-current Liabilities 

(a Financial Liabilities 
( i Borrowings - -

( b Deferred Tax Liabilities (Net) 0.04 -
( c) Provisions - -

Sub-total - Non-current liabilities 0.04 -
2 Current Liabilities 

(a) Financial Liabilities 
( i ) Borrowings 2,997.59 1,752.94 
( ii ) Trade Payables 15.68 414.69 
( b) Other Finacial Liabilities 132. 18 23.51 
( c) Provisions 1.50 2.65 

Sub-total - Current Liabilities 3146.95 2 193.79 
TOTAL - EQUITY AND LIABILITIES 15 144.28 14 704.93 ,, 



GUJARAT NATURAL RESOURCES LIMITED 

Standalone Cashflow Statement for the year ended on 31st March, 2024 
(Rs.in Lakhs) 

Particulars 
01-04-2023 to 01-04-2022 t o 

31-03-2024 31-03-2023 

A Cash flow from Operating Activities 

Net Profit Before Tax (513.80) (41.87) 

Adjustments for: 

Add Depreciation 0. 11 

Less Interest Income 

Add Interest Expense 228.87 31.10 

Operating Profit I (Loss) before Working Capital Changes (284.93) (10.66) 

Adjustments for: 

lncrease/(Decrease) in Trade Payables (399.01) (400.00) 

Increase/( Decrease) in Short term Borrowing 1,244.64 1,247.46 

lncrease/(Decrease) in Provisions (1.15) (3.51) 

lncrease/(Decrease) in Other Current Liability 108.68 (3.06) 

(lncrease)/Decrease in Trade Receivables (19.25) (36.74) 

(lncrease)/Decrease in short term loans & advances (728.79) (751.40) 

(lncrease)/Decrease in inventories 

(lncrease)/Decrease in other current assets 

Cashflow generated from Operating Activities (79.81) 42.09 

Income Tax Paid ( Net of Refund) 
Net Cashflow generated from Operating Activities A (79.81) 42.09 

B Cash flow from Investment Activities 

Purchase of Property, Plant and Equipment 

Change in Intangible Asset 

Sale of Property, Plant and Equipment 

Sa le of Investments 

Purchase of Investments 

Share Application Money Received Back 

Interest Income 

Dividend Income 
Net Cashflow generated from Investments Activities B 

c Cash flow from Financing Activities 

Interest Expenses (228.87) (31.10) 

Money received against Share warrant 

Proceeds/( Repayment) towards Convertible Warrant 

Non Controlling Interest 

Proceeds/( Repayment) towards Share Capital 

(lncrease)/Decrease in other non-current assets 331.93 

(Increase) /Decrease in Long term Loans & Advances (Assets) 0.30 (15.74) 

Increase /(Decrease) in Borrowings (Liabilities) 

lncrease/(Decrease) in non current liabilities 

lncrease/(Decrease) in other financial liabilities 

Net Cashflow generated from Financing Activities C 103.36 (46.84) 

Net Change in Cash & Cash Equivalents (A+B+C) 23.54 (4.75) 

Opening Cash & Cash Equivalents 12.47 17.22 
Closing Cash & Cash Equivalents 36.01 12.47 



GMC A 8Co. 
Chartered Accountants 

UDIN: 24163940BICADZ05517 

To, 
The Board of Directors 
Gujarat natural resources Limited 

Opinion 

We have audited the accompanying standalone annual financial results of Gujarat natural resources 
Limited (hereinafter referred to as 'the Company') for the quarter and year ended March 31, 2024 ('the 
Statement'), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

(ii) give a true and fair view in conformity with the applicable accounting standards prescribed under 
Section 133 of the Companies Act, 2013 ("the Act") read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended, and other accounting principles generally accepted in India, of Net Loss and 
other comprehensive income and other financial information of the Company for the year ended March 
31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Results section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
opinion. 

Board of Directors' Responsibilities for the Standalone Financial Results 

This results have been prepared on the basis of the standalone annual financial statements. The 
Company's Board of Directors are responsible for the preparation and presentation of this Statement 
that give a true and fair view of the net loss and other comprehensive income in accordance with the 
Indian Accounting Standards prescribed under Section 133 of the Act read with Companies (Indian 
Accounting Standards) Rules, 2015, as amended issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The Board 
of Directors of the Company are responsible for maintenance of adequate acco · records in 
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GMCA8Co. 
Chartered Accountants 

accorda~ce with the ~rovisions 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; malting judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the Statement by 
the Directors of the Company, as aforesaid. 

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the 
ability of the Company to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors of the Company are responsible for overseeing the financial reporting process of 
the Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
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 Statement. 

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

Identify and assess the risks of material misstatement of the Statement, 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 our 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 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, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements 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 Board of Directors. 

Conclude on the appropriateness of the Board of Directors 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 ability of the Company to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our 

Address: 101, Parishram, 5-B, Rashmi Society, Nr. LG Showroom, Mithakhali Six Roads, 
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GMC 8Co. 
Chartered Accountants 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 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 Statement, including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance of the Company of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we 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 our independence, and where applicable, 
related safeguards. 

Other Matters 

The results include the results for the quarter ended March 31, 2024 being the balancing figure between 
the audited figures in respect of the full financial year and the published unaudited year to date figures 
up to the third quarter of the current financial year prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" 
which were subject to limited review by us. 

Place: Ahmedabad 
Date: 30.05.2024 

For, G M CA & Co. 
Chartered Accountants 
FRN: 109850W 

Address: 101, Pari sltrarn, 5-B, Rashml Society, Nr. LG Showroom, Mithakhali Six Roads, Navrangpura, Ahmedabad - 380009 
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GUJARAT NATURAL RESOURCES LIMITED 
Read Ofice : 906-910 ,9th Floor, Anam-1 Nr. Parimal Garden , Ellisbridae , Ahmedabad -380006. 

CIN : L27100GJ1991PLC0161 58 
STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR MARCH 31 , 2024. 

(Rs. in Lakhs except per share data 

Quarter Ended Year Ended 
Sr no Particulars 31/03/2024 31/12/2023 31/03/2023 31/03/2024 31/03/2023 

Audited Unaudited Audited Audited Audited 
1 Income from Operations 

'a) Revenue from operations 783 52 642.28 325.85 2739 68 1330 87 
b\ Other Income -47.36 34.51 16.29 30.69 102 43 

Total Income 736.16 676.79 342.14 2770.37 1433.30 
2 Exoenses 

a\ Cost of Materials consumed 0.00 000 0 00 0 00 0.00 
b) Purchase of stock-in-trade 0.00 0.00 0.00 0 00 0 00 
c) Increase/Decrease in inventories of FG, WIP and stock-in-trade 2.57 -0.60 -7.07 048 0.68 
d\ Emplovee benefits exoense 99.96 108.05 88.10 385.49 305 10 
el Finance Cost 126.43 64 25 50 14 262.85 257 76 
fl Depreciation and amortisation expense 237.67 118.63 216.90 752 76 306 96 

la\ Other exoenses 591.04 308.89 191.78 1799 43 925 85 
Total Exoenses 1057.67 599.22 539.85 3201.01 1796.34 

3 Profit/llossl before exceotional items and tax 11-2) -321.51 77.57 -197.71 -430.64 -363.04 
4 Exceot1onal Items 0.00 0.00 0.00 0.00 0 00 
5 Profit/ILossl before Extraordlnarv Items 13-41 -321.51 77.57 -197.71 -430.64 -363.04 
6 Extraordinarv Items 0.00 0.00 0.00 0.00 210 39 
7 Profit/ILoss\ before tax 15-61 -321.51 77.57 -197.71 -430.64 -573.43 
8 Tax Expense 

al Current tax 0.00 0.00 0.00 o oo 0 00 
bl Deferred tax -44.53 7.68 0.00 -42.60 46 53 

Total Tax Exoenses -44.53 7.68 0.00 -42.60 46.53 

9 
Profit I (Loss) for the period from continuing operations (7-8) 

-276.98 69.89 -197.71 -388.04 -619.96 
10 Profit (Loss) from discontinuing operations 0.00 0.00 0.00 0 00 0 00 
11 Tax Expense of discontinuing operations 0.00 0.00 0.00 0.00 0.00 
12 Profit (Loss) from discontinuing operations (after tax)(10-11) 0.00 0.00 0.00 0.00 0.00 
13 Share of Profit I ( Loss) of associates • 0.00 0.00 0.00 0 00 0 00 
14 Minority Interest • 0.00 0.00 0.00 000 0 00 
15 Other Comprehensive Income 

A(I) Items that will not be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00 
(II) Income tax relating to Items that will not be reclassified to 

1 orofit or loss 0.00 0.00 0.00 0.00 0 00 
B (I) Items that will be reclassified to profit or loss 0.00 0.00 0 00 0.00 0.00 
Ii) Income tax relating to Items that will bo reclassified to profit 

or loss 0.00 0.00 0.00 0 00 0 00 
Other Comprehensive Income for the period 0.00 0.00 0.00 0.00 0.00 

16 Total Comorehenslve Income for the oeriod -276.98 69.89 -197.71 -388.04 -619.96 
17 Total Comorehenslve Income attributable to : 

Share of Profit I I Loss\ of associates • 0.00 0.00 0.00 0.00 o oo 
Minority Interest • 0.00 0.00 0.00 0.00 0.00 

18 Paid-uo eouitv share caoital IF ace value of Rs. 10/- each\ 8025.16 8025.16 8025 16 8025 16 8025 16 
19 Other Eauitv 2884.51 3279 69 

20 
Earnings Per Share (before exceptional items) (not annualised}: 

al Basic -0.35 0.09 -0.25 -0.48 -0 77 
bl Diluted -0.35 0.09 -0.25 -0 48 -0 77 

Earnings Per Share (after exceptional items) (not annualised): 
21 

al Basic -0.35 0.09 -0 25 -0.48 -0 77 
bl Diluted -0.35 0.09 -0.25 -0.48 -0 77 

Notes: 
1 The above auchted consolidated finanaal results have been reviewed by the Audit Committee and approved by the Board of Directors 1n their meeting held on May 30 2024 The A1.iC1t 
under Regulation 33 of the SEBI (Listing Obligations and Disdosure Requirements) Regulations, 2015 has been camed out by the statutory auditors The Audit Report does not conta111 any 
observation which could have an impact on the results for the quarter/year ended March 31, 2024 

2) The Company adopted the Indian Acco1Jntmg Standards ('Ind AS') effective 1st Apnl. 201 7 (trans1llon date 1st Apnl , 2016) The f1nanoal results have been prepared 1n acccordance w.th 
Ind AS as prescnbed under Secbon 133 of the Companies Act, 2013 read with the relevant Rules issued there under. 

3) Company operates only in single segment i.e. 011 and Gas sector. 

4) PrevJOUs period's figures have been regrouped/rearranged wherever necessary to confirm to the current penod s ctassof1cauon. 
5 The figures for Quarter ended 31st March 2024 are the balancmg hgures between the audited f1nancsal results ror the year ended 31st March. 2024 and I.he P\.lbt sheJ f;na:lC1~ ,~..., , ... 'i rcr 
nine months ended 31st December, 2023 

'°7W:";A'?r:J 
;if\ SHALIN A SHAH 

Date : 30/05/2024 MANAGING DIRECTOR 
Place : Ahmedabad DIN : 00297447 ,_ ~ 1 
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GUJARAT NATURAL RESOURCES LIMITED 
STATEMENT OF CONSOLIDATED AUDITED ASSETS AND LIABILITIES 

(Rs.in Lakhs ) 

Particulars As at As at 
31/03/2024 31/03/2023 

A ASSETS 
1 Non-current Assets 

(a Property , Plant and Equipment 4,442.29 3,444.10 
( b Other Intangible assets 0.00 0.00 
(c Goodwill 1,151.29 1,147.47 
(d Capital work in proQress 2,097.62 3,920.51 
(e Intangible assets under development 
( f Financial Assets 
( i Investments 0.00 0.00 
( ii Deferred tax assets (Net) 0.00 0.00 
(iii Loans 254.58 252.46 
( iv Other non-current assets 225.66 530.00 

Sub-total - Non-current Assets 8 171.45 9 294.53 
2 Current Assets 

(a Inventories 371.72 391 .94 
( b Financial Assets 
( i Investments - -
( ii Trade Receivables 259.96 182.60 
( iii Cash and Cash Equivalents 545.49 603.34 
( iv Loans 6,160.43 5,383.45 
(c Other current assets 441 .19 429.47 

Sub-total - Current Assets 7 778.80 6 990.78 
TOTAL-ASSETS 151950.2~ 16 285.31 

B EQUITY AND LIABILITIES -· Shareholders' Funds --·--(a Share Capital 8.025.16 8,025 16 
( b Other Equity 2,884.51 3,279.69 

Sub-total - Shareholders' Funds 10 909.67 11 304.86 

1 Liabilities 
Non-current Liabilities 

(a Financial Liabilities 
( i BorrowinQs 1,698.92 1,653.59 

( b Deferred Tax Liabilities (Net) 260.31 302 93 
( c Provisions - -
( d Other Non Current Liabilities 2.00 10.00 

Sub-total - Non-current liabilities 1 961.23 1 966.51 
2 Current Liabilities 

(a Financial Liabilities 
( i ) Borrowings 2,374.95 1,931 .56 
( ii Trade Payables 

(i) Total outstanding dues to Micro and Small - -
Enterprises 
(ii)Total outstanding dues of creditors other 
than Micro and Small Enterprises 333.43 811 90 

( b) Other Current Liabilities 332.50 210.11 
( c) Current Tax Liabilities ( Net) - -
( d) Provisions 38.46 60.38 

Sub-total - Current Liabilities 3 079.34 3 013.94 -
TOTAL - EQUITY AND LIABILITIES 15 950.25 16 285.31 / 

! <:,-+ 
• ' 
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GUJARAT NATURAL RESOURCES LIMITED 
AUDITED CONSOLIDATED CASH FLOW STATEMENT FOR YEAR ENDED 31ST MARCH, 2024 

( Rs.In Lakhs) 

Particulars 
01-04-2023 to 31- 01-04-2022 to 31-

03-2024 03-2013 

A Cash flow from Operating Activities 

Net Profit Before Tax (430.64) (363.04) 

Adjustments for: 
Add Depreciation 752.76 306.96 

Less Dividend Income 
less Inte rest Income (69.13) 

Add Inter est Expenses 262.85 257.76 

Add Adjustment due to Consolidation (7.98) 

Operating Profit/ (Loss) before Working Capita l Changes 576.99 132.55 

Adjustments for : 
Increase/ (Decrease) in Trade Payable (478.47) (240.48) 

Incr ease/ (Decrease) in other current liabilities 122.38 (184.27) 

Increase/ (Decrease) in Short Term Borrow ings 443.39 1,249.14 

Increase/ (Decrease) in Provisions (21.91) 39.91 
(Increase)/Decrease in Trade Receivables (77 .37) 462.48 
(Increase) / Decrease in inventories 20.21 (68.89) 
(Increase )/ Decrease in Short t erm Loans & Advances (776.99) (130.43 ) 

(Increase)/ Decrease in Other Current Asset (11.72) (374.00) 

Cashflow generated from Operating Activities (203.47) 753.46 
Income Tax Paid (Net of Refund) 
Net Cashflow generated from Operating Activities A (203.47} 886.01 

B Cash flow from Investment Activities 
Purchase of Property, Plant and Equipment 71.93 (1,109.20) 
Change in Other Equity (81.31 ) 
Sale of Assets 
Sale of Investments 
Purchase of Investments 
Inter est Income 69.13 
Dividend Income 
Net Cashflow generated from Investments Activities B 71.93 (1,121.38) 

c Cash flow from Financiang Activities 
Interest Expenses (262.85) (257.76) 
Issue of Convert 

Proceeds/(Repaymen t) towards sha re capital 
(Increase) / Decrease in other non-current assets 304.33 (27.51 ) 
(lncrease)/Decrease in Long term loans & advances (2.12) 354.22 
Increase/ (Decrease) in Other Non Current liabilities (8.00) (31.16) 
Money received against share w arrant (3.02) 
Net Change in Unsecured Loans Taken 45.33 313.73 

Net Cashflow generated from Financing Activities C 73.69 351.52 

(57.85) 116.14 
Ope ning Cash & Cash Equivalents 603.34 487.20 
Closing Cash & Cash Equivalents 545.49 603.34 



~~ 
\ .. _ / Chartered Accountants 

UDIN: 24163940Bl<ADZQ8166 

To 
Board of Directors 
Gujarat Natural Resources limited 

Report on the Audit of the Consolidated Annual Financial Results Opinion 

We have audited the accompanying statement of quarterly and yearly consolidated financial 
results of Gujarat Natural Resources limited ("Holding Company") and its subsidiary (the 
Holding Company and its subsidiary together referred to as "the Group") for the quarter and 
year ended March 31, 2024, attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33of the SEBI (Listing Obligation and Disclosure 
Requirement) Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
and based on the consideration of reports of other auditors on separate audited financial 
statements of the subsidiary, the aforesaid consolidated annual financial results: 

A. includes the annual financial results for the year ended 31st March 2024, of the 

following entities 

Sr. No. Particulars Name of the Entity 
1. Subsidiary GNRL Oil & Gas India PVT Limited (Formerly known as 

Sigma Oil & Gas Pvt. Ltd.) 
2. Subsidiary GNRL Oil & Gas Limited (Formerly known as Heramec Ltd.) 

3. Subsidiary Heramec Oil & Gas (Singapore) Pte Ltd. 

4. Subsidiary Alkor Petro Overseas Ltd. 

B. are presented in accordance with the requirements of Regulation 33 of the Listing 

Regul ations in this regard and 

C. give a true and fair vievv in conformity with the recognition and measurement principles 

laid clown in the applicable Indian Accounting Standards, and other accounting 

prin ci pl es generally accepted in India, of the consolidated net loss and other 

comprehensive income a nd other financial information of the Group for the year ended 

31 M<lrch 2024 

Addre.ss : 101, Parishram, 5-B, Rashmi Society, Nr. LG Showroom, Mithakhali Six Roads, Navrangpura, Ahmedabad - 380009 

~ 079-40037372 t8J gmca1973@gmail.com 
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Chartered Accountants 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under 
section 143(10) of the Act. Our responsibilities under those standards are further described in 
the Auditor' s Responsibilities fo r the Audit of the Statement section of our report. We are 
independent of the Group, in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of Indi a (the 'ICAI') together with the ethical requirements that are 
relevant to our audit of the fin a ncial statements under the provisions of the Act, and the rules 
thereunder, a nd we have fulfilled our other ethical responsibilities in accordance with these 
requi rements and the Code of Ethics. We believe that the audit evidence obtained by us and that 
obtained by th e other auditor in terms of their report referred to in paragraph of the Other 
Matters section below, is suffici ent and appropriate to provide a basis for our opinion. 

Responsibility of Management for the Consolidated Annual Financial Results 

The consolida ted annual financi al results have been prepared on the basis of the consolidated 
annual fin ancia l statements. Th e Holding Company's manage ment and Board of Directors is 
responsibl e fo r the matters stated in section 134(5) of the Compa nies Act, 2013 ("the Act'') with 
respect to the prepa ra tion of th ese annual fina ncia l res ul ts tha t give a true a nd fair vi ew of the 
fin ancial pos iti on, fin a ncia l pe rforma nce, ch 1w s in equity and cas h flo ws of th e Company in 
accord ance vv ith the accounting pri nc iples g nc ra lly accepted in India, including the accounting 
Standards specified under sect ion 133 of the Act. Th e respec tive Board of Directors of the 
compani es included in the Group a re responsible for maintenance of adequate accounting 
record s in acco rda nce w ith th e prov isions of the Act for safeguarding of the asse ts of the Group 
a nd for preve nting a nd detecti ng fra uds and other irregulari ti es; selection a nd application of 
appropria te im pl eme nta tion and maintenance of accounting policies; making judgments and 
estimates t h~ 1 t a re reasonable ~111d prudent; and design, implementat ion a nd maintenance of 
adequate int e rnal fin a ncia l controls, that were operating effectively fo r ensuring the accuracy 
and comple teness of the accou nting reco rds, re levan t to the prepara tion a nd presentation of the 
fi nancia l consolida ted a nnual financia l resul ts tha t give a true and fa ir view and a re free from 
mate ria l misstatement, whe ther d ue to fra ud or erro r, whi ch have been used for the purpose of 
preparati on of the consolidated an nual fi nancial results by the Directors of the Holding 
Company, as afo resa id. 

In preparins th e consoli da ted ,111mnl financial results, the respective Board of Directors of the 
companies inducted in the Gro tp is responsi ble for assessing the Group's ability to continue as 
a going con ·e rn, disclos ing, as applicable, matters rela ted to going concern and using the going 
once rn basis of accounting unl ess Board of Directors e ither intends to liquidate the Company 

or to cease op rati ons, or has no realistic alternative but to do so. G t-.J\ C A & CQ:"'=' '~ 

Add r s : 101, ari tir ,Hn , 5-8, Rashmi So i 1r . LG Showroom, Mit hakhal i Six Roads, Navr 

7 -4 37372 B!gmca1973@gma il.com 
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Chartered Accountants 

The respective Board of Directors of the companies included in the Group 1·s als "bl " o respons1 e ior 
overseeing the financial reporting process of each company. 

Auditor's Responsibility for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated annual 
financial results as a whole are free from material misstatement, whether due to fraud or error, 
and to issu e an auditor's report that includes our opinion. Reasonable assurance is a high level 
of assura nce, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a ma te ri a l misstatement when it exists. Misstatements can arise from fraud or error and 
are consid e red material if, indi vidually or in the aggregate, they could reasonably be expected 
to influence th e economic deci s ions of users taken on the basis of the consolidated annual 
financi a l res ul ts . 

As a part or a n audit in accord a nce w ith SAs, we exe rcise professiona l judgment and maintain 
professional skepticism throughout the audit. We also: 

• Ide ntify a nd assess th e r isks of materia l misstatement of the annual financial results, 
whe the r due to fraud or e r ror, design a nd pe r form a udi t p rocedures responsive to those 
ri sks, and obta in a udi t ev idence that is suffici ent and ap propria te to provid e a basis for 
our opinion. The ri sk of not detecting a materi a l misstateme nt resulting from fraud is 
highe r than for one r 'suiting fr m rror, <1 • fr <:l ud may involve collus ion, forgery, 
in te n t iona l omiss ion s, mi r pres nt atio ns, or the override of inte rna l control. 

• Obtci in a n und erstandin , f internal fina ncial contro ls re levant to the a udi t in order to 
d es ign a udi t procedu re · th at are appro priate in the ci rcums ta nces. Und er section 
143(:->)( i) of th e Act, vve ;lr , lso responsib le for express ing our opini on on whe ther the 
Com1x111y has ad eq uate inte rnal financia l con trols system in place and the operating 
effective ness of such con trols. 

• Eva lua te the a pprop r iate ness of accounting policies used a nd the reasonableness of 
accounting esti mates and rela ted disclosures made by management 

• Conclude on the appropriateness of Board of Director's use of the going concern bas is of 
accounting a nd, based on the audit evidence obtained, whether a materia l uncertainty 
exist s r 'lated to events o r conditions that may cast significant doubt o n the Company's 
ability rn continue as a JOi ng concern. If we conclude tha t a mate rial uncertainty exis ts, 
' '"e are required to draw at tention in our auditor's report to the related disclosures in 
the ~rn nual fi nancial results or, if such di sclosures are inadequate, to modify our opinion. 
Our onclusions are based on the audit evidence obtained up to the date of our a uditor's 
report. However, future events or conditions may cause the Company to cease to 
-ont · n as a going cone .... rn 

ro 
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Chartered Accountants 

• Evalu a te the overall prese ntation, structure and content of the consolidated annual 

financi al results, including the disclosures, and whether the consolidated annual 

financial results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated annual financial results of which we are independent 
auditors rega rding, among other matters, the planned scope and timing of the audit and 
significant a udit findings, including any Significant deficiencies in internal control that we 
identify during our audit. We also provide those charged with governance with a statement that 
we have complied with relevant ethical requirements regarding independence, and to 
communicate with them all the relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, related safeguards 

We also performed procedures in accordance with the circular No CIRJCFD/CMDl/44/2019 
issued by the SEBI under RegulCltion 33(8) of the Listing Regulations, as amended, to the -extent 

applicable 

Other Matters 

We did not audit the annual financial statements of subsidiary included in the Statement for the 
year ended on that date, as considered in the Statement. These Annual Financial Statements 
have been a udited by other auditor whose Audit report has been furnished to"us· by the 
management, and our opinion in so far as it relates to the amounts and disclosures Include in 
respect of this subsidiary is based solely on the audit report of such other aLiditbr, and the 
procedure performed by us as stated in paragraph above. · -· 

Place: Ahrnedabad 
Date: 30/05/2024 

For, GM CA & CO. 
Chartered Accountants 
FRN No.:109850W 

CA. Mitt S. Patel 
Partner 
Membership No. 163940 -

Address : 101, Parishram, 5-B, Rashmi Soci et y, Nr. LG Showroom, Mithakhali Six Roads, Navrangpura, Ahmedabad - 380009 

~ 07 9-40037372 [8Jgmca1973@gmail.com 

• 



~ujarat Natural 
Resources Limited 

To, 
Department of Corporate Services 
BSE Limited 
25th Floor, P. J. Tower, 
Dalal Street, 
Fort, Mumbai- 400 001 

Dear Sir/Madam, 

DECLARATION 

30th May, 2024 

I, Shalin A. Shah, Managing Director of Gujarat Natural Resources Limited having 

its registered office at 906-910, 9th Floor, ANAM-1, Nr. Parimal Garden, 

Ellisbridge, Ahmedabad - 380 006, Gujarat, India, hereby declare that, the 

Statutory Auditors of the Company, M/s. GMCA & Co., Chartered Accountants 

(FRN: 109850W) have issued an Audit Report with unmodified opinion on 

Audited Standalone & Consolidated Financial Results for the quarter and year 
ended on 31st March, 2024. 

This declaration is issued in compliance of Regulation 33(3)(d) of the SEBI 

(Lisiting Obligations and Disclosure Requirements) Regulations, 2015 as 

amended by SEBI (Lisiting Obligations and Disclosure Requirements) 

(Amendment) Regulations, 2016 vide notification no. SEBl/LAD-NRO/GN/2016-

17 /001 dated 25th May, 2016. 

For Gujarat Natural Resources limited 

~~ A Al"-Li 

Shalin A. Shah 

Managing Director 

DIN: 00297447 

• 
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