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INDEPENDENT AUDITOR’S REPORT

Ter the Members of
BWISHAL EXPLORATION PRIVATE LIMITED.
Reprt vo the Audit of the Financial Statements

Opaion
Wehave audited the Standalone Financial Statements of BVISHAL EXPLORATION PRIVATE LIMITED (“the Company™), which
cofmprise the balanice sheet as at 315t March 2023, and the siatement of profit and foss, and statement of cash flows for the year then ended,

an<inotes to the Financial Statements, including a summary of significent accounting policies and other explanatory information [hereinafier
refened (o as “the Financial Statements”].

In or opinion and to the best of our information and according 1o the explanations given to us, the aforesaid Financial Statements give the
infomation required by the Companies Act, 2013 in the manner so required and give a true and fair view in conformity with the accounting

prikiples generally aceepted in India, of the siate of affairs of the Company as at March 31, 2023, and its profit/loss, and its cash flows for the
yeatended on that date.

Basis for Opinion

Weronducted our audit of the Financial Statements in accordance with the Standards on Auditing (SAs) specified under section 143(i0) of
the: Companies Act, 2011. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Instiute of Charlered Accountants of India together with the ethical requirements that are relevant to our audit of the Financial Statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical tesponsibilities in

accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriale
lo provide a basis for our opinion.

“Information Other than the Financial Statements and Auditor’s Report Thereon™
TheCompany’s Board of Directors is responsible for the other information. The other information comprises the [information included in the
director’s repori, but does not include the Financial Statements and our auditor’s report thereon,

Our opinion on the Financial Statements does not cover the other information and we do not express any form of assurance conclusion
thercon.

In connection with our audit of the Financial Stalements, our respounsibility is 1o read the other information and, in doing so, consider whether

the other information is materially inconsistent with the Financial Statements or our knowledge obained in the audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Maragement’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the malters slated in section 134(5) of the Companies Act, 2013 (“the Act™) with respect
to the preparation of these 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 mainienance 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 imegularities; selection and application of
appropriste accounting policies; making judgments and estimates that are reasonable and prudent; and desipn, implementation and
mainienance 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 Statements that give a true and fair view and are free from
material misstatemnent, whether due ta fraud or error.

In preparing the Financial Statements, the Board of Directors 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 hasis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic altemnative 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 Fianncizl Statements
Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from materia) misstalement,
whether due to frawd or error, and te 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 aggregalg, they could reasonably be expected to influence
omic decisions of users taken on the basis of these Financial Stateme OOSH! )

+91 78742 42000 02762 254500 [E) hvdoshifca@gmail.com (] www.hvdoshica.com
G/F, Chandraprabhu Corporate Heuse-A, Opp. Harinagar Society,

L JO L JERE B ALTT T ) LN SR W P R APRARAS Ala.al. Aol wast IR A



— ——

— — s pm.of'mdudit in accordance with SAs, we exercise professional judgment and maintain professional skepticism thréﬁghirul the a

'H. V. DOSHI & CO.

| }I CHARTERED ACCOUNTANTS

also:

a. ldemtify and assess the risks of material misstalement of the Financial Statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain sudit evidence that is sufficient and appropriate (o provide a
basis for our opinjon. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from emor, as fraud may involve collusion, forpery, intemtional omissions, misrepreseniations, or the override of internal
control.

b. Obtain an understanding of internal control relevant 1o the audit in order to design audit procedures that are appropriate in the
circumstances. Under section 143(3)Xi) of the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls sysiem in place and the operating effectiveness of such controls

c. Evaluate the appropristeness of accounting policies used and the reasonsbleness of accounting estimates and related
disclosures made by management.

d. Conclude on the appropriateness of management’s use of the going concem basis of accounling and, based on the audit
evidenee obtained, whether a material unceriainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concemn. If we conclude that a material uncenainty exists, we are required to draw
attention in our avditor’s report to the related disclosures in the Financizal Statements or, if such disclosures are inadequate, to
medify our epinion, Qur conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
fulure evenis or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and whether the
Financial Statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materinlity is the magnitude of misstatements in the Financial Siatements that, individually or in apgrepate, makes it probable that the

economig decisions of a seasonably knowledpeable user of the Financial Statements may be influenced. We consider quantitative materiality
and qualitative factors in

(i) Planning the scope of our audit work and in evaluating the results of our work; and
(i)  to evaluate the effect of any identified misstatements in the Financiat Statements.

We communicate with those charged with governance regarding, among other matlers, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in intenal controi that we identify during our audit.

We also provide those charged with govemance 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 o bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we detenmine those matiers that were of most significance in the audit
of the Financial Statements of the current peried and are therefore the key audit matiers. We describe these matiers in our auditor's report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter

should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulalory Requirements
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central Government of India in
terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure-B 2 statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.
2. As required by Section 143(3) of the Act, we report that:
(8)  We have sought and obtgined all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit.
(b}  En our opinion, proper bocks of account as required by law have been kept by the Company so far as it appears from
our examination of those books.
(c)  The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report are in
agreement with the beoks of account.
(d)  In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under Section 133
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,
(e}  On the basis of the wrilten representations received from the direclors as on 31st March, 2023 taken on record by the
Board of Directors, none of the directors is disqualified as on 315t March, 2023 from being appointed as a director in
terins of Section 164(2) of the Act.
H Wilh respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Report in “Annexure A™.
(g}  With respect to the other matiers to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
{Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according 10 the explanations

given to us:

a The Company does not have any pending litigations which would impact its financial position.

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

c. There were no amounts which were required 1o be transferred to ation and Protection Fund
by the Company
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i. The management has represented that, to the best of it's knowledge and belief, other tlfaﬂ\z discl
in the notes to the accounis, no funds have been advanced or loaned or invested {either from
funds or share premium or any other sources or kind of funds) by the company to or in any
person(s) or entity(les), including foreign entities (“Intenmediaries™), with the understanding, whether
recorded in writing or otherwise, Lhat the Intermediasy shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or an behalf of the company
(“Ultimate Beneficiaries™) or provide any puarantee, security ot the like on behalf of the Ultimate
Beneficiaries.

it The manegement has represented, that, to the best of it’s knowledge and belief, other then as disclosed
in the notes to the accounts, no funds have been received by the company from any person{(s) or
entity(ies), including foreign entities (“Funding Parlies”), with the understanding, whether recorded in
writing or atherwise, that the company shall, whether, direeily or indirectly, lend or invest in other
persons or entities identified in any manner whatsoaver by or on behalf of the Funding Party (*Ultimate
Beneficiaries™) or provide any guaraniee, security or the Jike on behalf of the Ultimate Beneficiaries;

iii Based on such audit procedures which we have considered reasonable and approprate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (i) and (ji) contain any material mis-statement.

e, The company has not declared or paid any dividend during the year is in accordance with section 123 of the
Companies Act 2013", Hence clause not applicable.

Sor H. ¥. DOSHI AND CO.
Chartered Accountants
FRN: 112353W

N ot Wi
Place: MEHSANA YW\ D

Date : 31/08/2023 CA HASMUKHBHAI VISHANJI DDSH!
Membership No.: 036075
G.F., CHANDRAPRABHU CORPORATE HOUSE-A, OPP.
HARINAGAR SOCIETY, HIGHWAY, MEHSANA-384002
EAT
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BVISHAL EXPLORATION PRIVATE LIMITED
27, BSCC KOTHI, AT RUPAL, PO SOBHASAN, MEHSANA, GUJARAT-384001
CIN: U11202GJ2018PTC103210
BALANCE SHEET AS AT 31/03/2023

Pardeulars.

EQUITY AND LIABILITIES
Shareholders’ funds
Share capital 2 L0D.00 100.00
Reserves and surplus 3 36,685.R4 3,661.51
Moncy received against share warants - 5
(2+3) 36,785.84 3,761.51
Share application money pending nllotment - -
Non-current liabilities
Long-lerm borrowings 4 1,33,118.32 o
Delerred tax liabilities (Net) 5 3,648.79 -
Other Lang term liabititics 5 -
Long-term pravisions - -
@+5) 1,36,767.11 0.00
Current labilitics
Short-term borruwings 6 2,07,777.23 51,210.50
Trade payables 7
Total outstanding ducs of micro enlerprises and small enterprises - -
Tolal outstanding dues of creditors other thant micro caterprises and 43,939.51 3,066.51
small enterprises
Other current liabiliies ] 29,752.61 9.B01.71
Shet-lern provisions 9 7,646.96 23337
{6109) 2,89,116.31 64,312.08
TOTAL 4.62.669.26 48.0173.59
ASKETS
Non-current assets
Propeity, Plant and Equipricnt and Intangible Asscis
Property, Plant and Equipment 10 2,014,430 55 -
Imangible asscts - .
Capital work-in-progress 11 - 39.774.64
[ntangible nsscts under development - -
{10+11) 2,14,439.55 39,774.64
Nen-current investments = -
Deferred tax assels (nct) - -
Long-term loans and advances - -
Other non-current assets 12 66,49 99.73
(101at2) 2,14,506.03 3987437
Current asscis
Current investments - -
Inventories - -
Trade receivables 13 B1,480.19 -
Cash and cash equivatents 14 41,940.95 6,338.64
Shost-term loans and advances 15 55,465.99 10,714.55
Other current assets 16 38.356.10 11.146.03
{1310 16) 2.48.163.23 28,199.22
Accounling Palicies and Notes on Accounts 1.0
TOTAL 4.62,669.26 68,073.52

UDIN: 23036075]3GSTJQ2952
In ¥ Thousends .

[m lerms of our attached report of even date
For H.V.DOSHI AND CO,
CHARTERED ACCOUNTANTS
FRN : 0112353W

HNL Do s

HASMUKHBHAI VISHANJ] DOSH

{(PARTNER)

Place :  MEHSANA
Date 1 31/082023

Fer BYISHAL EXPLORATION PRIVATE LIMITED

VISHALKUMAR
BHARATBHAICHAUDHARY  SHANKARLAL CHAUDHARE
(DIRECTOR) (DIRECTOR)

(DIN : 05233412) {DIN : 01B13595)



BVISHAL EXPLORATION PRIVATE LIMITED
27, BSCC KOTHI, AT RUPAL, PO SOBHASAN, MEHSANA, GUJARAT-384001
CIN : U11202GJ2018PTC103210
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31/03/2023

UDIN : 23036075BGSTIQ2952
— S _ lnflhousandscxncptgmninﬁpersharc

L miaROCANTE ) 10132023 1/03/2022

Revenue from operations 17 1,96,216.41 10,701.43
Other incoms 18 1,103.08 267.75
Totl Income 19731949 11,969.18
Expenses

Cost of matetials consumed 19 1,29,813.75 =
Purchases of Stock-in-Trade 20 - 11,584.53

Changes in inventories of finished goods -
work-in-progress and Stock-in-Trade

Employee benefits expense 21 - -
Finance casts 2 19,493.06 519
Depreciation and amortization expense 23 2.053.54 -
Other expenses 24 1,827.46 181.55 |
Total expenses 1,53,187.81 11,771.87
Profit befors exceptional and cxtraordinary items and tax 44,131.68 197.32
Exceptional items - -
Profi1 before extraordinary ilems ond tax 44,131.68 19732
Extracrdinary ltems - -
Profit before tax 44,131.68 192.32
Tax expense; 25

Current tax 7.458.56 59.27

Deferred lax 3,648.79 -
Profit/(loss) for the period from continuing operations 33,024.33 138.05

Profit{lass) from discontinuing opetations
Tax expense of discontinuing operalions - 5
Profitv{loss) from Discontinuing operations (afler tax)

Profitf{loss) for the period 33,024.33 138.05
Earnings per equity share: 26
Basic 3,30243 1381
Diluted - -

In terms of our sttached report of even dme

For H.V.DOSH!I AND CO. For BVISHAL EXPLORATION PRIVATE LIMITED

CHARTERED ACCOUNTANTS
FRN : 0112353W
WA Dosins - R@’ '
HASMUKHBHAI VISHANII DOSHI VISHALKUMAR BHA MAR
BHARATBHAI CHAUDHARY  SHANKARLAIL CHAUDHARI
(PARTNER) (HRECTOR) {DIRECTOR)
(DIN : 05233412) {DIN : 0£813593)
Place :  MEHSANA

Date 3100872023
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Nate No. I: NOTES FORMING PART OF Fi INANCIAL STATEMENTS

1. Corporate Information

- Bvishal Expioration Private Limited is engaged in business of providing various oil field services like work over Rigs Services,
Drilling Services, Mud Engineering Services, Well Stimulation Services, Supply of Chemicals, Hot Qiler Unit Services, Supply
of Spare Paris, Manpower Services and other expert services to petroleum industries. Company is subsidiary company of M/s.
Bvishal Oil and Energy Limited,
2. Significant Accounting Policies:
1.1 Basis of preparation:
The financial statements of the Company have been prepared in accordance with generally accepted accounting principles in India {Indian
GAAP). These financial statements have been prepared to comply in all material respects with the Accounting Standards notified by
Companies (Accounting Standards) Rules, 2006, (as amended) and the relevant provisions of the Companies Act, 1956/2013. The financial
statements have been prepared under the historical cost convention on an accrual basis and going concern basis. The accounting policy
have been consistently applied by the company are consistent with those used in the previous year.
2.2 Use of Estimates:
The preparation of financial statements in conformity with generally accepted accounting principles requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the date of the
financial statements and the results of operations during the reporting period. Although these estimates are based upon management's best
knowledge of current events and actions, actual results could differ from these estimates.
2.3 Tangible Fized Assets;
Fixed assets are stated at cost less accumulated depreciation and impairment losses if any. Cost comprises the purchase price and
directly attributable cost of bringing the asset to its working condition for its intended use, Any trade discounts and rebates are
deducted in arriving at the purchase price.
Borrowing costs relating to acquisition of tangible assets which takes substantial period of time to get ready for its intended use
are also included to the extent they relate to the period till such assets are ready to be put to use, Assets under installation or under
construction as at the Balance Sheet date are shown as Capital Work in Progress.
2.4 Intangible Fixed Assets:
Intangpible assets are recognized when it is probable that the future economic benefits that are attributable to the asset will flow to the
enterprise and the cost of the asset can be measured reliably.
2.5 Impairment of Assets:
The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment based on internal /
external factors. An impairment loss is recognized wherever the camying amount of an asset exceeds s recoverable amount. The
recoverable amount is the greater of the asset’s net selling price and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and risks specific to the asset, Net selling price is the amount obtainable from the sale of an asset in an arm’s length transaction
between knowledgeable, willing parties, less the costs of disposal.
After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.
2.6 Depreciation and Amortization:
Depreciation on the fixed assets is provided under the Streight Line Method as per the rates prescribed in Schedule I to the Companies
Act, 2013 s0 as to charpe off the cost of assets to the Statement of Profit and Loss over their estimated useful life. the Life of the assets
has been assessed based on technical advice, considering the nature of the asset, the estimated usage of the asset, the operating
conditions of the asset, history of replacement, anticipated technological chanpes, manuficturers warranties and maintenance support,

elc,:
St. No. Nature of Asset Useful lifeasper | Useful life estimated |
Companies Act, 2013 | by the mahagement
i Plant & Machinery used in explomation, production and refining 25 Years 23 Years
L oil and pas




o el

The estimated useful life of the intangible assets and the amortization period are reviewed at the end of each financial year and the
amortization period is revised to reflect the changed pattem, if any. Depreciation is charged on pro-rata basis from the date of
capitalization. Individual assets costing Rs. 5000 or less are fully depreciated in the year of acquisition.
2.7 Investments:
Investments which are readily realizable and intended to be held for not more than one year from the date on which such investments
are made, are classified as current investments. All other investments are classified as long-term investments.
On initial recogpnition, all investments are measured at cost. The cost comprises the purchase price and directly attributable acquisition
charges such as brokerage, fees and duties. If an investment is acquired, or partly acquired by the issue of shares or the other securities,
the acquisition cost is the fair value of securities issued. 1f an investment is acquired in exchange for another asset, the acquisition is
determined by reference to the fair value of the asset given up or by reference to the fair value of the investment acquired, whichever
is more clearly evident,
Current investments are carried at the lower of cost and fair value determined on an individual investment basis. Long- term
investments are carried at cost. However, provision for diminution in value is made to recognize a decline other than temporary in the
value of the long-term investments.
On disposal of an investment, the difference between its camrying amount and net disposal proceeds is charged or credited to the
statement of profit and loss.

2.8 Employee Benefits:

Employee benefits include provident fund, employee state insurance scheme, gratuity fund and Compensated absences. However, the
company has not provided for gratuity as per provision of Payment of Gratuity Act. Further, company has not valued obligation of gratuity.
2.9 Inventories:

Inventories are stated at lower of cost and net realizable value, Cost of raw material, stores and spare parts and construction materials
includes cost of purchases and other cost incurred in bringing the inventories to the present location and condition, Cost is determined
using rolling weighted average method. Net realizable value is the estimated selling price in the ordinary course of business, less the
estimated costs of completion and the estimated costs necessary to complete the contract.

2.10 Borrowing Costs:

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of
time to pet ready for its intended use or sale are capitalized as part of the cost of the respective asset. All other borowing costs are expensed
in the period they occur. Borrowing costs consist of interest, exchange differences arising from foreign currency borrowings to the extent
they are regarded as an adjustment to the interest cost and other costs that an entity incurs in connection with the borrowing of funds.

2.11 Revenue Recognition:

The Company derives revenue principally from following streams:
= Sale of Services (Operation and Maintenance contracts)
= Construction contracts
(i) Sale of Services (Operation and Maintenance contracts)

Revenue from providing operating and mainienance services is recognised in the accounting period in which the services are rendered.

Invoices are issued according to contractual terms and are usually payable as per the credit period agreed with the customer.

(ii} Construction contracts
The Company recognises revenue from engineering, procurement and comstruction contracts (‘EPC’) over the period of time, as
performance obligations are satisfied over time due to continuous transfer of control to the customer. EPC contracts are generally accounted
for as a single performance obligation as it involves complex integration of goods and services. The performance obligations are satisfied
over time as the work progresses, The Company recognises revenue using input method (i.e percentage-of-completion method), based
primarily on contract cost incuered to date compared to total estimated contract costs. Changes to total estimated contract costs, if any, are
recognised in the period in which they are determined as assessed at the contract level. If the consideration in the contract includes price
variation clause or there are amendments in contracts, the Company estimates the amount of consideration to which it will be entitled in
exchange for work performed. Due to the nature of the work required to be performed on many of the performance obligations, the

estimation of total revenue and cost of completion is complex, subject les and requires significant judgment. Variability in

the transaction price arises primarily due to liquidated damages, pyi var}rja};fg ges in scope, incentives, if any. The Company
C
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considers its experience with similar transections and expectations regarding the contract in estimating the amount of variable consideration
to which it will be entitled and determining whether the estimated variable consideration should be constrained. The Company includes
estimated amounts in the transaction price to the extent it is probable that a significant reversal of cumulative revenue recognised will not
occur when the uncertainty associated with the variable consideration is resolved. The estimates of variable consideration are based largely
on an assessment of anticipated performance and al! information (historical, current and forecasted) that is reasonably available.
Progress billings are generally issued upen completion of certain phases of the wark as stipulated in the contract. Billing terms of the over-
lime contracts vary but are generally based on achieving specified milestones. The difference between the timing of revenue recognised
and customer billings result in changes to contract assets and contract ligbilities. Payment is generally due upon receipt of the invoice,
payable within 90 days or less. Contractual retention amounts billed to customers are generally due upon expiration of the contract period.
The contracts generally result in revenue recognised in excess of billings which are presented as contract assets on the statenient of financial
position. Amounts billed and due from customers are classified as receivables on the statement of financial position. The portion of the
payments retained by the customer until final contract settlement is not considered a sipnificant financing component since it is usually
intended to provide customer with a form of security for Company’s remaining performance as specified under the contract, which is
consistent with the industry practice. Contract linbilities represent amounts billed to customers in excess of revenue recognised till date. A
liability is recognised for advance payments and it is not considered as a significant financing component because it is used to meet working
capital requiremenis at the time of project mobilisation stage. The same is presented as contract liability in the statement of financial
position. Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change. Any resulting increases
or decreases in estimated revenues or costs are reflected in Standalone Statement of profit and loss in the period in which the circumstances
that give rise to the revision become knovm by management. For construction contracts the control is transferred over time and revenue is
recognised based on the extent of progress lowards completion of the performance obligations. When it is probable that total contract costs
will exceed total contract revenue, the expected loss is recognised as an expense immediately. The percentage of completion was calculated
according to the nature and the specific risk of each contract in order to reflect the effective completion of the project. This percentage of
completion could be based on technical milestones or as per the contractual terms specified. A construction contract is considered
completed when the last technical milestone is achieved, which occurs upon contractual transfer of ownership of the asset.
(iii) Interest income
Interest income from financial assets at fair vahie through profit or loss is disclosed as interest income within other income. Interest income
on financial assets at amortised cost using the effective interest method is recognised in the Standalone Statement of profit and Joss as part
of ather income. Interest income is calculeted by applying the effective interest rate to the gross camying amount of a financial asset except
for financial assets that subsequently become credit- impaired, For credit-impaired financial assets the effective interest rate is applied to
the net carrying amount of the financial asset (after deduction of the loss allowance).
{iv) Other income
All other income is accounted on accrual basis when no significant uncertainty exist regarding the amount that will be received.
2.12 Taxation:
Current Tax
The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income
tax rate adjusted by changes in deferred tax assets and liabilities atiributable to temporary differences. The current income tax charge
is calculated on the basis of the tax faws enacted or substantively enacted at the end of the reporting period. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation and
considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company measures its tax balances

either based on the most likely amount or the expected value, depending on which method provides a better prediction of the resolution
of the uncertainty.

Deferred Tax
Deferred tax expense or benefit is recognized 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.
Deferred tax assets and liabilities are measured using the 1ax rates and tax laws that have been enacted or substantively enacted by
the balance sheet date, Deferred income fax relating to itgm directly in equity is recognized in equity and not in the

offset, if a legally enforceable right exists to sel off



current tax assets against current tax liabilities and the deferred tax assets and deferred tax liabilities relate to the taxes on income
levied by the same goveming taxation laws.
Deferred tax liabilities are recognized for all taxable timing differences, Deferred tax assets are recognized only to the extent that
there is reasonable certainty that sufficient future taxable income will be available against which such deferred tax assels can be
realized. In situations where the Company has unabsorbed depreciation or carry forward tax losses, all deferred tax assets are
recognized only if there is virtual certainty supported by convincing evidence that they can be realized apainst future taxable profits.
In the situations where the Company is entitled to a tax holiday under the Income realized against future taxable profits. In the
situations where the Company is entitled to a tax holiday under the [ncome tax Act, 1961 enacted in India, no deferred tax (asset or
liability) is recognized in respect of timing differences which reverse during the tax holiday period, to the extent the Company's gross
total income is subject 1o the deduction during the 1ax holiday period. Deferred tax in respect of timing differences which reverse
after the tax holiday period is recognized in the year in which the timing differences originated.
At each balance sheet date, the Company re-assesses recognized and unrecognized deferred tax assets. The Company writes-down
the canrying amount of a deferred tax asset to the extent that it is no longer reesonably certain or virtually certain, as the case may be,
that sufficient future taxable income will be available against which the deferred tax asset can be realized. Any such write-down is
reversed to the extent that it becomes reasonably certain or virtually certain, as the case may be, that sufficient future taxable income
will be available. The Company recognizes unrecognized deferred tax assets to the extent that it has become reasonably certain or
virtually certain, as the case may be, that sufficient future taxable income will be available against which such deferred tax assets can
be realized. Calculation of deferred Tax Asset/Liability is as under,

2.13Earnings par share:

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted

average number of equity shares outstanding during the period.

For the purpose of calculating diluted eamings per share, the net profit or loss for the period attributable to equity shareholders and the

weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares.

2.14 Provisions:

A provision is recognized when there exists a present obligation as a resuit of past events and it is probable that an outflow of resources

embodying economic benefits will be required to settle the obligation, and a refiable estimate can be made of the amount of the obligation.

Provisions are not discounted (o present value and are determined based on best estimates required to settle the obligation at the reporting

date. These estimates are reviewed at each reporling date and adjusted to refiect the current best estimates,

2.15Contingent liabilities:

A contingent Diability is a possible obligation that arises from past events whose existence will be confirmed only by the occutrence or

non-occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognized

because it is not probable that an cutflow of resources will be required to settle the obligation. A contingent liability also arises in extremely

rare cases where there is & liability that cannot be recognized because it cannot be measured reliably, the Company does not recognize a

contingent liability but discloses its exislence in the financial statements.

2.16Foreign currency transactions and translation

Initial Recognition: Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the

exchange rate between the reporting cumrency and the foreign currency at the date of the transaction.

Conversion: Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms of

historica) cost denominated in a foreign currency are reported using the exchange rate at the date of the transaction,

Exchange Differences: Exchange differences atising on the seitlement of monetary items, or on reporting such monetary items of Company

at rates different from those at which they were initially recorded during (he year, or reported in previous financial statements, are

recognized as income or as expenses in the statement of profit and loss in the year in which they arise.

Derivatives and Commaodity Hedging Transactions

In order to hedge its exposure to foreign exchange and commodity price risks, the Company enters into forward, option, and other
derivative financial instruments, The Company reither holds nor issues any derivative financial instruments for spcculative purposes,
Derivative financial instruments are initially recorded at thei on the date of the derivative transaction and are re-ineasured
at their fair value at subsequent balance sheet dates, ). D




2.17 Cash and cash equivalent:

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand and short-term deposits with banks.
3. Other Disclosures:

Related Party disclosure:

{A)Enterprises Where Control Name and relation Holding % Holding %
Exists: Current Previous
Holding Company Bvishal Oil and Energy Limited 73.99% 99.95%

2) Subsidiaries of Holding Co. BSCC Offshore Pvt. Litd. e E
{B)Cther Related Parties: - - -
1) Joint Venture - - -
2) Key Management Personal i. Bharatbhai S, Chaudhary — Director

ii. Vishalbhai B. Chaudhary — Director
3)Other
1. BSCC Infra. Pvt. Ltd. (Brother of Director Mr. Babubhai S. Chaudhary is director in BSCC Infra. Pvt. Lid.)
2. Advance Exploration (Daughter of Director Mrs. Varsha V. Chaudhary is partner in Advance Exploration)
3. Vishwa Enterprise (Brother of Director Mr. Babubhai S. Chaudhary is partner in Vishwa Enterprise)
4. Babubhai 8. Chaudhary (Brother of Director)

Summary ol transaction with related parties:

Foreign currency transactions and translation
a.

Amount in INR in Thousands

Name of party

Nature of transaction Current

Previous

Bvishal oil and Energy Limited

Purchase

46,621.21

2566.50

Babubhai 5. Chaudhary

Rent

162.40

0.00

Bsce Infrastructure Pvt.Lid

Purchase

18212.62

0.00

CIF value of Limport

Amount in Thousands

Particulars

Current

Previous

Goods

2932.23

0.00

Capital Goods

676.24

Dthers

b. Earaing in Fareign currency

C.

Amount in Thousands

Particulars

Current

Previous

Export of Goods (FOB)

Income from Service

Others

{Details of others)

Expenditure in foreign currency: (On accrual basis)

Amount in Thousands

Particulars

Current

Previous

Professional and consultants” fees

Royalty

Interest

Other expenses

{Advertisement fees, travel, freight, training, etc)

8. Sales promotion exp

b. _Consultancy Expenses

c. _ Sales Commission Expenses

Expenditure incurred at overseas branch

8. Salary

b, Professional and consultants® fees

d. Ratio of consumption of imported and indigenous materials

e, Remittance in foreign currency for dividend

Amount in Thousands

Particulers Indigenous Imporied Total % of Ind. to total % of imported 10 total
Raw material - - - - -
Spares parts - - - - -
Other - - 5 5 -

The company has not paid dividend during the year under consideration and corresponding previous year to ihe current year.

£ QOSHI &
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4. Provision of Tazes

Amount in Thousands

Barficalas : ' "~ For the Year Ended For fhe Year Enved
e 2l et T I S U mumases| 3108002
Current tax {As per provision of Sec. 115BBA of Income Tax Acl) T.458.56 5927

Deferred tax
Liability due to depreciation 3,648.79 -
Asset due to provision of gratuity - -
§9,643.21 55,155.09

5. Regroupiag of Previous Year Data:
Previous year figures have been regrouped and rearranged to make them comparable with the current year figures.
6. Other Accounting Standard Compliances:
For the compilation of the annval accounts for the financial year ended 31/03/2023, the applicable accounting standards have been
followed along with proper explanation relating (o the material departures.

The Cash Flow statement is prepared by the indirect method set out in the accounting standards on cash flow statement. Cash and

cash equivalents for the purpose of cash flow statement comprise cash at bank and in hand,

Noie No, 2 Share Capital
___In ¥ Thousands
[Pl e R s wt 310372023 T s wtG1/03/2022
Authorised
10080 (10000) Equity Shares Shares of ¥ 13/= Par Value 100.00 100.00
m.onr 100.00
Issued
10000 (10000) Equity Shares Shares of T 10/ Par Value 100 00 100.00
100.00 100.00
Subscribed
10000 (10000) Equity Shares Shares of ¥ 10/= Par Vatue 100 00| 150,00
160.00] 100.00
Paidup
16000 (10000) Equity Shores Shares of ¥ 10/- Par Value Fully Paidup 100.00 100,00
100 .00} 100,00
Share Held by lolding Co.
Fiffeiin = e e 33 ar31A3202) asa3TN3202
BVISHAL OIL & ENERGY LIMITED 7399 9959
7399| 9999

Holding More Than 5%

teriel e T T ey = : —
PERkGRA, (e RS S AL T ' ' Number of Sha % Held
BVISHAL OIL & ENERGY LTD 1 9999 99.99

PACKERS SERVICES LLC RUSSIA 26 J 0 0.00

Shareholding of Promoters
Shares held by promaoters as 2t 310372023

ui Shshm f? 10

: : _|""" No. ol Shares i = 02 of tatal shares !
BVISHAL OIL AND ENERGY LIMITED 7399 73.99

2 VISHALBHAI CHAUDHARY 1 0.01

Shares held by promoiers as at 31/03/2022
EquoityShares Shares of T 10 L

hares beld by promoter at the cad of year, 7 c ng the,
SN ] " Promotershame | No.ofShares | % oftaial shares

|%‘imnge*diﬁ_ﬁ uml
I BVISHAL OIL AND ENERGY LIMITED 9999 99.99 2

6
2 VISHALBHAI CHAUDHARY i 0.01 0

Breakup of Equity Capital
quityShares Shares of ¥ 10

I._..___—.

T agal VI/32023 )]0 as 0t 31/03/20220

Foreign Holdings ' 2600
Body Corporates : 7300 2999
Directors And Related Parties ! 1




Note No. 3 Reserve aad Surplus

e e 2

Profit and Loss Opening 3,523.46
Amoui Transferred From Statement of P&L 32,024.33 138.05|
36,685.594 3466151
36.685.84 3.661.51 |
Note No. 4 Long Term Borrowings
In T Thousands
Particulars® — as at31/032023| a3 ar31A032022
Term Loan
Banks 1,33.118.32 0.00
1.33,118.32 0.00
Lmuu Guranteed b Dire:tors or others
¥ L | Guarantee By [T . frialyame
BAN K OF BARODA 50411206 | Holding Co. Bvishal Qil and Energy Llrruted Loan is payable in 36 muruhlx mslnlmcnis
BANK OF BARODA 589949396 | Holding Co. Bvishal Gil and Encrgy Limitad Loan is payable in 36 monthly instalments
BANK OF BARDDA 52799596 | Holding Co. Bvishal Qil snd Energy Limited Loan is payable in 36 monthly inslalments
BANK OF BARODA 37376997 | Holding Co. Bvishal Qil and Energy Limited Loan is payable in 36 monthly instalments
Note No. § Deferred Taxes

In ¥ Thousands

PartiCul Ay s R el S T O e et B T el A b T

P esatB1032023)0 0 asat31/4:3/2022

Deferred Tax Llabilities

Deprecialion 3.648.79 0.00
3.648.79] 0.00

Naote No. & Short Term Borrowings
5 In ¥ Thousands
Particulars | a3 at 31/032023] s at’31/03/2022

Loans and advances from related partics 1,41,308 34 51,210,50

Current maturities of long-term borrowings
Tcmj Loan 66,468.87 0.00
2,07,770.23 51,210.50

Mote No. 7 Trade Payables

ns at 31032023 In ¥ Thousands
Particular Outstanding for following periods from due date of pays IES R - otal
: Lyvear | d2yearsi |7 Z3years |} MNM due i
{1y MSME (.0 0.0Q 0.00 0.00 .00 0.00
{11 Others 0.{H 113,85 0.00 0.00 43,805.67 43.03%.5]
{iiiy Disputed ducs - 0.1 0.00 0.00 0.00 0.00 0.00
MSME
{iv} Disputed dues - 0.00 .00 0.00 0.00 0.00 .00
Othets
us at 31/03/2022 In T Thonsands
Particulars Outstanding for following perlods from due date of payment m'
[ Lessiban I year 1-2years |° 2-3years | Morethan3years)|Z — Notdue =
(i) MSME .00 0.00 0.00) 0.00 0.00 0.00
{ii} Dihers .00 11.71 0.00] (.00 3.034.80 3.066.51
{iii) Disputed dues - .00 0.00 0.00 0.00] 0.00 0.00
MSME
{iv) Disputed dues - 4.60 0.00 0.00 0.00 0.00 040
Others

BVISHAL EXPLORATICON PRIVATE LIMITED has policy to ask MSME certificate from all the suppliers and sub-contractors. However, nio
one shows interest to produce MSME centificate. So, all the creditors are reflected as Non MSME.

Note No. 8 Other Current Liabilities

. = = In T Thousands
Parfiglars [ a3 w3102
Qther payables
Employce Retated 244592 42744
Tax Payahie 212.52 153,07
Other Current Linbilities 429.18 §1.20
Advance received from customers 25.565.00 9.140.00
24,781.61 9.801.71




Note Nao. 9 Short Term Provisions
Employee Benefits
Other Employce Liabilities Related Pravision 1840 4,10
Tux Frovislon
Curreat Tax 745856 59.27
Others 170.00 170.00
7.646.,96 23337

Note No. 10 Property, Plant and Equipment

Plant and 216,493.09 216,493.09 2,053.54 2,053.54| 214,439.55
Machinery
Total 216493.09 216,4931.09 1,053.54 2,053.54| 214439.55
Grand Total | 0.00)215.493.09 0.00] 0.00] 216,491.09 0.00] 2,053.54 .00 0.00 2,053.54] 21443955 0.0
Previous 0,00 0.00 0.00] 0.00 0.4 0.4H) 0.0:d 1hog| 0.00 0.0 .00 0.00
Note No. 11 Capital work-in-progress
In ¥ Thousands
T ] ISR TY Y 17, 77| R vy YTV o, 5
Tangible Assets Work in Progress 000 39.774.64
0.00] 39.774.64
Note No. 12 Other nan-current assets
i In ¥ Thousands
Partiowlary T e BIABA00] s at3leIn0z

Trade Receivable
Unsecured, Considered Good
Unsecured, Considered Good
Others 66.49

09.73
66.49] 99,73
Note No, 13 Trade receivables
= In ¥ Thousands
culars as ar31/0320230 0 ins at31/03/2022 |
Trade Receivable
Unsecured considered good
Within Six Months 91.400.19 000
91,460.19] 0.00

Ap n Schedule as at

" Particulars . __ Outstanding for following periods from due.date of payment ] otal
éss’ihan a'months -2 -3 years More than3 ot du

[ s ! months e = CATS .
(1) Undisputed Trade 0.00 0.0D 0.00] 0.00 0.04 01400.1% 91400.1%
reecivebles - considered
good
(i) Undisputed Trade 0.00 0.0D 0.00 0.00 (.00 0.00 0.00
Receivables -
considered doubtiul
(iii} Disputed Trade 0,00 0.00 0.00 000 0.00 Q.00 0.00
Receivubles considered
good
{iv} Disputed Trade 000 000 0.00 o0 0.00 Q.00 0,00
Receivables considered
doubtiul

Note No. 14 Cash and cash equivalents

In ¥ Thousands
i - : i : v : mﬁs at303203]0 - asat 301032022
Cash in Hand 1,035.41 7221
Balances With Banks 1,158.62 65327
Others 10.746.92 5,613,186
41,940.95 6,338.64

WNote No. 15 Short-lerm loans and advances
In ¥ Thousands
Particulars = = s at 3032023 as at 3170372022
Loans and advances to others 55,465.99 10,714.55
55,465.9% 10.714.55




Note No. 16 Other current assels

TDS Receivable

4020 52 3547
GST Cash Balance 40,433.51 11,110.56
Chemical and Parts S1ock 14,852.07 1.00
‘ 59.356.10 11.146.03

MNate No. 17 Revenue from cperations

X 70043
Sale of Services 1,95.451.41 0.00
1.96_,315.41 i1,701.43

In Thonsands

ll.

Note No. 18 Other income

Miscelleneaus
Adjustments

ln T Thousands

1 093 o
7.17
1.31]

1,103.08

Note No. 19 Cost Contract

Man:nal Cost 94,374.00 0.00
Hire Charges Of Assets 284.20 0.00
Electric Work Expense 20.00 0.00
Foeding Expense 38422 0.00
Labour Charges 1,770.08 0.00
Liguidity Damage Charges 18,473.14 0.00
0il and Greece Expense 25.08 0.00
Site Expense 59.91 0.00
Testing Expense 227.20 0.00
Transport Contract Expense 24,00 0.00
Consultancy Charges 1.061.80 0.00
Firc Fighting and First Aid Traning 31.50 0.00
Gencrators Rent Expense 33.00 0.00
Hotel and Restaurant Expense 13.60 000
Insurance Expense 8263 {130 1]
MVT Training Expense 371.51 0.00
Repair and Maintanance Expense 1,270.49 .00
Waler Expense 13.72 0.00
Waler Tanker Expense 3000 oop
Site Woges 11,19534 0.00
Bonus Expense 833 & 00
1.29,813.75] .00

Note No, 20 Purchases of Stock-in-Trade
In ¥ Thousands
Particulirs For: the Year Ended For. ear, Ended
3ladzoay s IA022 |
Traded Goods 0.00 11,584.53
100 11,584.53

Note No. 21 Employce benefits expense

In? Thuusamls

Note No, 22 Finanee costs

|l'l T Thnnsunds
mmzm 2 22
Interest Expenses
Interest Expenses 10,682.00 0.00
Bank Charges 8,808,58 579
Finanee Charges
Other Finanee Charges 249 0.00
19.493.06 5.79




Note No. 23 Depreciation and amortisation expense

| N

Depreciation & Amortisation

Depreciation Tangible Assets __2,053.54 0.00
2.053.54 g.00

Nole No. 24 Other cxpenses
In ¥ Thousands
~ \Fotthe Year Ended
Printing Stationery 51.83 0.00
Auditors Remuneration 369.50 80.00
Travelting Conveyance 3208 0.00
Legal and Professiona! Charges 37598 0.00
Registration and Filing Fees 800.00 3R24
Other Administrative and General Expenses 198.06 229
Other Expenses 0.00 61.02
1.827.46 181.55

Note No. 25 Tax expense

Defersed tax

_3,648.79

11,107.35]

Note No. 26 Earnings per equity share

Earnings Per Equity Share
Basic

Number of Shares nsed in computing EPS

Basic

T W

3,302.43 13.81

10000 10000

In terms of our attached report of even date
For H.V.DOSHI AND CQ,
CHARTERED ACCOUNTANTS
FRN ; 0112353W

ANLDoshn

{PARTNER)

Place + MEHSANA

Daie ¢ 310872023

=

YISHALKUMAR
BHARATBHAI CHAUDHARY
(DIRECTOR)

{DIN ; 05233412}

Fot BVISHAL EXPLORATION PRIVATE LIMITED

L]
BHA@;:R

SHANKARLAL CHAUDHARI
(DIRECTOR)
(DIN ; 0EE13595)



BYISHAL EXPLORATION PRIVATE LIMITED
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27, BSCC KOTHI, AT RUPAL, PO SOBHASAN, MEHSANA, GUIARAT-384001

CIN: U11202GJ2018PTC103210

CASH FLOW STATEMENT FOR THE YEAR ENDED 31/63/2023

In T Thousands|

Particular

31R372025

31032022

Cash Flows from Operating Activatea
Net Profit Before Tax and Extra Ordinary llems
Adjustment For
Depreciation
Foreign Exchange
Gain or logs of Sale of Fixed assets
Gain or loss of Investment
Finance Cost
Dividend Income
Other adjusiment of non-cash liem
Other adjustment to reconcile Profit
Total Adjustment to ProfitLoss (A}
Adjostment For working Capita! Change
Adjustment for IncreaseDecrease in [nventories
Adjustment for Increase/Diecrease in Trade Reccivables
Adjustment for Increase/Decrease in Other Current Assets
Adjustment for Increase/Decrease in Trade Peyable
Adjusament for Increase/Decrease in other current Liabilitics
Adjustment for Provisions
Total Adjustment for Working Capital (B}
Totul Adjustment to reconciie profit (A+B)
Net Cash flow from {Used in} operation
Dividend Received
Interest received
Interest Paid
Income Tax Paid/ Refund
Net Cash flow from (Used in) operation before Extra-Ordinary Jtems
Procceds from Extra Ordinary liems
Poyment for Extra Ordinary liem
Net Cash Now from operating Activities
Cash Flaws from Investing Activities
Proceeds From fixed Asscis
Proceeds from Invesiment or Equity Instruments
Purchase of Fixed Assets
Purchase OFf Investments or Equity [nstruments
Interest received
Dividend Received
Cash Receipt from Sale of Interest in Joint Venture
Cash Payment to acquire Interest in Joint Venture
Cesh flow from loosing Control of subsidiaries
Cash Payment for acquiring Comtrol of subsidiaries
Proceeds from Govt, Grand
Other Inflow/Outflow of Cash
Net Cash flow from (Used in} in Investing Activitics before Extra-Ordinary Items
Proceeds from Extea Ordinary ltems
Payment for Extra Ordinary Item
Net Cash flow from (Used in) in Investing Activilics
Cush Flows from Financial Activities
Procecds From Issuing Shoges
Proceeds from other Equity Instruments
Proceeds From Borrowing
Repayment Of Borrowing
Dividend Paid
Interest Paid
Income Tax PaidRefund
Net Cash flow from (Used in) in Financial Activities before Extra-Ordinary Items
Proceeds from Extra Ordinary tems
Payment for Extra Ordinary Itern
Net Cash flow from (Used in) in Financial Activities
Net inerease (decrease) in cash and cash equivalents before effect of exchange rate changes
Effect ol exchange rate change on cash and cash cquivalents
Net increase (decremse) in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

44,131.68
2,053.54

19,493.06

21,546.60

91,400.19
92,928.27
40,873.01
1,76,517.63
7.413.50
40,475.78
62,022.38]
1,06,154.06

-7.458.56
98,695.50|

98,695.50

1,76,718.45

0.00
-1,76,T18.45

-1,76,718.45

£,33,118.32

19,493.06

§,13,625.26

1,13,625.26
3560231

35,60231
6,338.64
41,940.95

197.32
0.00

0.00

0.00

0.00
-12,698.00
50,015.85
2,645.90
-880.68
39,083.07
39,083.07
39,280.38

-59.27
39.221.12

39,221.12

39,774.64

33.24
-39,741.40

-39,741.40

0.00

0.00
0.00
UL
-52028
-52028

6,858.92
6338.64

In terms of our attached report of
For H. V. DOSHI AND CO.
CHARTERED ACCOUNTA
FRN: 0112353W

VAL Do\

HASMUKHBHAI VISHANJI

{PARTNER) (DIRECTOR)
(DIN : 05233412)

Plece : MEHSANA

Date + 31/08/2023

TBHAI CHAUDHARY  BHARATK

For BVISHAL EXPLORATION PRIVATE LIMITED

{DIRECTOR)
(DIN : 01813595)

SHANKARLAL CHAUDHARI
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UDIN : 23036075BGSTIQ2952
ANNEXURE - A TO THE AUDITORS' REPORT
Repaort on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companics Act, 2013 {*the Act™)

We have audited the internal financial controls over financial reporting of BVISHAL EXPLORATION PRIVATE LIMITED {*The
Company™) as of 31 March 2023 in conjunction with our audit of the financial statements of the Company For the year ended on that date.
Mazanagemeot’s Respoasibility for Internal Fingncial Controls

The Company’s management is responsible for establishing and maint2ining 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 Indiz (*ICAI"). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the ondesly and efficient conduct of its business, including adherence to 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

Qur responsibility is 1o express an opinion on the Company's internal financig] controls over financial reporting hased on our audit. We
conducted our audit in accordance with the Guidance Note on Audit of Intemal Financial Centrels 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 Aci, 2013, to the
extent appliczble 10 an audit of intemnal Financial controls, beth applicable to an audit of Intemal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. These Standards and the Guidance Nolte require that we comply with ethical requirements and
plan and perform the audit to oblain reasonable assurance about whether adequate inlemal financial controls over financial reporting was
established and maintained and if such controls operaled efiectively in all material respects.

Qur audit invalves performing procedures to abtain audit evidence about the adequacy of the internal financial controls system over financial
reporting and their operating effectivencss. Our audit of internal financial controls over financial reporting included obtaining an
understanding of intemnal financial controls over financial reporting, assessing the risk that 8 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 1o fraud or error.
We believe that the awdit evidence we have obiained is sufficient and appropriate to provide a basis for our 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 contro] over financial reporting is a process designed to provide reasonable assurance reparding the reliability
of financial reporting and the prepamtion 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 detsil, accurately and fairly reflect the transactions and dispositions of the assets
of the company;

(2) provide reasonable assurance thal transactions are recorded as necessery (o pesmit preparation of financial statements in accordance with
generally accepted accounting principles, and thal 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 dispositicn 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 intemel 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 reponting to future periods are subject 1o 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 our opinion, the Company has, in all material respects, an adequate intemal financial controls system over financial reporting and such
internal financial conirols over financial reporting were operating effectively as at 31 March 2023, based on the internal control over financial
reporting criteria established by the Company considering the essential components of intemal control stated in the Guidance Note on Audit
of Intemg) Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Jor H. V. DOSHI AND CO.
Chartered Accountants
FRN:112353W

AN Dotk

CA HASMUKHBHAI VISHANJI DOSHI
M. No.: 036078
: MEHSANA G.F., CHANDRAPRABHU CORPORATE HOUSE, OP.
. 31/082023 HARIN . HIGHWAY, MEHSANA-184002
ARAT

ﬂ G/F, Chandraprabhu Corporate House-A, Opp. Hannagar Soclety,

Bl Blaicalc o e Plada ((Tabime: Bl abhamam - ARAART flacibh o la sl IRESIA



Al IH. V. DOSHI & CO.

) CHARTERED ACCOUNTANTS

ANNEXURE TO THE AUDITORS' REPORT
The Annexure referred to in our report io the members of BVISHAL EXPLORATION PRIVATE LIMITED for the year ended

318! March, 2023.
On the basis of the information and explanation given 1o us during the course of our audit, we report that:
1. (a) A. whether the company is maintaining proper records showing full particulars, including quantitative details

and situation of Property, Plant and Equipment;
The company is maintaining proper records showing full particalars, including quantitative details
and situation of Property, Plant and Equipment;

B. whether the company is maintaining proper records showing full panticulars of intangible assets;
The company has no intangible assets; So, this clause in not applicable.

(b} whether these Properiy, Plant and Equipment have been physically verified by the management at reasonable
intervals; whether any material discrepancies were noticed on such verification and if so, whether the same have
been properly dealt with in the books of account;

The Property, Plant and Equipment have been pbysically verified by the management at reasonable intervals;
whether any material discrepancies were noticed on such verification and if so, whether the same have heen
properly dealt with in the books of sccount;

{c) Whether the title decds of all the immovable praperties (other than properties where the
Company is the lessee and the lease agreements are duly executed in favor of the lessee) disclosed in the financial
statements are held in the name of the company, [f not, provide the details thereof in the format below:-

Description  of | Gross Held in Whether Period Reason
property carrying The name of promoter, held — for not
value director indicate being
or their range, held in
relative where the
or employee appropriate name of
the
company*®
Company does not own any immaovable property. So, not applicable.

(d) Whether the Company has revalued its Property, Plant and Equipment {including Right of Usg assets) or intangible
assets of both during the year and, if so, whether the revaluation is based on the valuation by a Registered valuer;
specify the amount of change, if change is 10% or more in the aggrepate of the net carrying value of each class of
Property, Plant and Equipment or intangible assets;

The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year;

(e) Whether any proceedings have been initiated or are pending against the company for holding any benami property
under the Benami Transactions(Prohibition) Act, 1988 (45 of 1988) and rules made theveunder, if so, whether the
Company has approgriately disclosed the details in its financial statements:

No proceedinogs have been initiated or are pending against the company for holding any bemami property
under the Benami Transactions{Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

2 {a) whether physical verification of inventory has been conducted at reasonable intervals by the management and

whether, in the opinion of the auditor, the coverage and procedure of such verification by the managemem is
appropriate; whether any discrepancies of 10% or more in the aggregate for each class of inventory were noticed
and if so, whether they have been properly dealt with in the books of account;
The management has cosducted physical verification of inveatory at reasonable intervals during the year, in
cur opinion, the coverage and procedure of such verification by the management is appropriate. As informed
to us, any discrepancies of 10% or more in (he aggregate for each class of inventory were not noticed on such
verification.

(b} whether during any point of time of the year, the company has been sanctioned working capital limits in excess of
five crare rupees, in aggregate, from banks or financial institutions on the basis of security of current assets; whether
the quarterly returns or statements filed by the company with such banks or financial institutions are in agreement
with the books of account of the Company, if not, give details;

'The company has not been sanctioned working capital limits in excess of five crore rupees (at any point of

time during the year), in apggregate, from banks or financ tutions on the basis of security of current
assets,
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3 whether during the year the company has made investmenls in, provided any guaraniee or security ot granted any loans or
advances in the nature of loans, secured or unsecused, to companies, firms, Limited Liability Partnerships or any other parties,
if sg,-

During the year the company bas not made lnans or advances and guarantees or security {o holding, subsidiaries, joint

ventures and associates,

(a) whether during the year the company has provided joans or provided advances in the nature of loans, or stood
guarantee, or provided security to any other entity [not applicable to companies whose principal business is to give
loans), if so, indicate-

A, the aggregate amount during the year, and balance outstanding at the balance sheet dale with respect to such
loans or advances and puarantees or security to subsidiaries, joint ventures and associates;

B. the aggregate amount during the year, and balance outstanding at the balance sheet date with respect to such
loans or advances and guarantees or security to parties other than subsidiaries, joint ventures and associates;

()] whether the investments made, guarantees provided, security given and the terms and conditions of the grant of all
foans and advances in the nature of loans and puaraniees provided are not prejudicial to the company's interest;
During the year the company has not made loans or advances and goarantees or security to holding,
subsidiarics, joint ventures and associates

{c) in respect of loans and advances in the nature of loans whether the schedule of repayment of principal and payment
of interest has been stipulated and whether the repayments or receipts are regular;

During the year the company bas not made loans or advances and guaraniees or security to holdieg,
subsidiaries, joint ventures and associnies

{d) if the amount is overdue, state the tolal amount overdue for more than ninety days, and whether reasonable steps
have heen taken by the company for recovery of the principal and interest;

During the year the company has not made loans or advances and puarantees or security io holding,
subsidiaries, joint venlures and associates

{) whether any loan or advance in the nature of loan pranted 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 pasties, if 50, specify
the aggregate amount of such dues renewed or extended or settled by {resh loans and the percentage of the apgregate
to the 10ta) |oans or advances in the nature of loans granted during the year;

During the year the company bas not mude loans or advances and guarantees or security to helding,
subsidiaries, joinl ventures and associates

(6] whether the company has granted any loans or advances in the nature of loans either repayable on demand or without
specifying any terms or period of repayment, if so, specify the aggregate amount, pesceniage thereof {0 the total
loans granted, aggregate amount of loans granted to Promoters, related parties as defined in clause (76) of section 2
of the Companies Act, 2013;

During the year the company has nat made loans or advances and guarantees or security to holding,
subsidiaries, joint ventures and associntes

4, In respect of loans, investmients, guarantees, and security, whether provisions of sections 185 and 186 of the Companies Act
have been complied with, if nat, provide the details thereof;

According to the information and explanation given to us, the campany has complied with requirements of section 185

and 186 in respect of loans, investments, guarantees ar security made by it during the year under audit.

5. in respect of deposits accepted by the company or amounts which are deemed to be deposits, whether the directives issued
by the Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant provisions of the Companies Act
and the rules made thereunder, where applicable, have been complied with, if not, the nature of such contraventions be stated:
if en order has been passed by Company Law Board or National Company Law Tribunal or Reserve Bank of India or any
court or any other tribunal, whether the same has been complied with or not;

The Company has nol accepted any deposits or amounts which are deemed to be deposits under the directives of the

Reserve Baunk of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Companies Act,

2013 and the rules framed thergunder, where applicable. Accordinply, the provisions of clause 3{v) of the Order are

not applicable,

4. whether maintenance of cost records has been specified by the Central Government under sub-section (1) of section 148 of
the Companies Act and whether such accounts and records have been so made and maintained;

To the best of our knowledge and belief, the Central Gavernment has not specified maintenance of cost records under

sub-section (1) of Section 148 of the Act, in respect of Company's products/ services, Accordingly, the provisions of

clause 3(vi) of the Order are not applicable.

7 (a) whether the company is regular in depositing undisputed statutory dues including Goods and Services 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 1o the appropriate authorities and if not, the extent of the arrears of outstanding
statutory dues &s on the !ast day of the financial year concerned for a period of more than six months from the date
they became payable, shall be indicated:

The Company is regular in depositing undisputed statutory dues including Goods and Services Tax, provident

fund, employees’ state insurance, income-tas, sales-tax, s
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added tax, cess and any other statutory dues, as applicable, with the appropriate authorities. Further, no
undisputed amounts payable in respect thereof were outstanding at the year-end for a period of more than
six months from the date they became payable.

(b) where statutory dues referred to in sub-clause (a) have not been deposited on account of any dispute, then the amounts
involved and the forum where dispute is pending shall be mentioned (a mere representation to the concemed
Depariment shall not be treated as & dispute);

There are no dues in respect of Goods and Services Tax, provident luod, employees’ state insurance, income-
(2%, sales-tax, service tax, duty of customs, duty of excise, valve added tax, and any other statutory dues
that hiave oot been deposited with the appropriate authorities on account of any dispute.

8. whether any transactions not recorded in the books of account have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (43 of 1961), if so, whether the previously unrecorded income has
becn properly recorded in the books of account during the year;

According (o the information and explanation given to us, company has no transactions, not recorded in the books of

accoult have been surrendered or disclosed as income during the year in the tax assessments pnder the Income Tax

Act, 1961 (43 of 1961);

9. (a) whether the company has defaulted in repayment of loans or ether borrowings or in the payment of interest thereon

to any lender, if yes, the period and the amount of default to be reported as per the format ;-
In our opinion, the company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender during the year;

(b) whether the company is a declared wilful defaulter by any bank or financial institution or other lender;

Company is not declared wilful defaulter by any bank or financisl institution or other leader:

(<) whether term loans were applied for the purpose for which the loans were oblained; if not, the amount of loan so
diveried and the purpose for which it is used may be reported,

According to the information and explanation given to us, lerm loans were applied for the purpase for which
the loans were obtained;

(d) whether funds raised on short term basis have been utilized for long term purposas, if yes, the nature and amount to
be indicaied;

According to the information and explanation given to s, funds raised on short term basis have not been
utilized for long term parposes.

(e) whether the company has taken any funds from any entity or person on account of or to meet 1he obligations of jts
subsidiaries, associates or joint ventures, if so, details thereof with nature of such transactions and the armount in
each case;

According to the information and explanation given lo vs, 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;

() whether the company has raised ioans during the year on the pledge of securities held in its subsidiaries, joint
ventures or asscciate companies, if so, give details thereof and also repon if the company has defaulted in repayment
of such loans raised,;

According to the information and explanation given to us, the company bas not raised loans during the year
on the pledge of securities held in its subsidiaries, joint ventures ar associate companies;

10. (a) whether moneys raised by way of initial public offer or further public offer (including debt instruments) during the
year were applied for the purposes for which those are raised, if not, the details together with delays or default and
subsequent rectification, if any, as may be applicable, be reported;

The Company has not raised moneys by way of imitial public offer or further public offer {inciuding debt
instruments) during the year;

({b) whether the company has made any preferential allotment or private placement of shares or convertible debentures
(fully, partially or optionally convertible) during the year and if so, whether the requirements of section 42 and
section 62 of the Companies Act, 2013 have been complied with and the funds raised have been used for the purposes
for which the funds were raised, if not, provide details in respect of amount involved and nature of non-compliance;
According to the information and explanation given to us, the Company hes not made any preferential
allotment or private placement of shares or convertible debentures (fully, partially or opticnally convertible)
during the year.

11. (a) whether any fraud by the company or any fraud on the company has been noticed or reparted during the year, if ves,
the nature and the amount involved is to be indicated;

According to the information and explanation given to us, any fraud by the company or any fraud on the

company has not been noticed or reported during the year;

(b) whether any report under sub-section (12) of section 143 of the Companies Act has been filed by the auditors in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors} Rules, 2014 with the Central
Govemnment,

According to the information and explasation given o us, ro report nnder snb—seclinn {12) of section 143 of

the Companies Act has been filed by the auditors in Form ADT-4 as presesibed

(Audit and Auditors) Rules, 2014 with the Central Government.  , \1 Do
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{c) whether the auditor has considered whistle-blower complaints, if any, received during the year by the company;
According to the information and explanation given lo us, no whistle-blower complainis, received during the
year by the company;

12 (@ whether the Nidhi Company has complied with the Net Owned Funds to Deposits in the ratio of 1: 20 to meet out

the liability;
Company is not a Nidhi company, sccordingly provisions of the Clause 3(xii) of (ke Order is not applicable
o the company.

(b} Whether the Nidhi Company is maintaining ten percent unencumbered term deposits as specified in the Nidhi Rules,
2014 to meet out the liability;

Company is oot a Nidhi company, accordingly provisions of the Clause 3(xii) of the Order is not applicable
to the company.

{c) whether there has been any default in payment of inlerest on deposits or repayment thercof for any period and if so,
the details thereof:

Company is not a Nidhi compaay, sccordingly provisions of the Clause 3(xii} of the Order is not applicable
to the company.

3. whether all transactions with the related parties are in compliance with sections 177 and 188 of Companies Act where
applicable and the details have been disclosed in the financial statements, etc., as requircd by the applicable accounting
standards;

According to the information and explanations given to us, we are of the opinion that ail transactions with related

parties are in compliance with Section 177 and 188 of Compagies Act, 2013 where applicable and the details have been

disclosed in the Financial Statements ete,, as required by the Accounting Standards aud the Companies Act, 2013,

4. (a) whether the company has an internal audit system commensurate with the size and nature of its business;

According to the information and explanations given to us, the company has no internal audit system;

{b) whether the reports of the Internal Audilors for the period under audit were considered by the statutory auditor;
According to the information and explanations given to ns, the company has no internal audit system;

15. whether the company has entered into any non-cash transactions with directors or persons consiected with him and if so,
whether the provisions of section 192 of Companies Act have been complied wilh;

According (o the information and explanations given lo us, we are of the apinion that the company has not entered

into any non-cash transactions with directors or persons connected with him snd sccordingly, the provisions of clause

3(xv) of the Order is not applicable.

16. (a) whether the company is required to be regisiered under section 45-IA of the Reserve Benk of India Act, 1934 (2 of

1934) and if so, whether the registration has been obtained;

(b) whether the company has conducted any Non-Banking Financial or Housing Finance activities without a valid
Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934;

(c) whether the company is a Core Invesiment Company (CIC) as defined in the regulations made by the Reserve Bank
of India, if so, whether it continues to fulfil the criteria of a CIC, and in case the company is an exempted or
untegistered CIC, whether it continues to Fullil such criteria;

(d) whether the Group has more than one CIC as part of the Group, if yes, indicate the number of CICs which are pan
of the Group;

According lo the information and explanations given to us, we are of the opinion that the company is not required 1o

be registered under section 45-1A of the Reserve Bank of India Act, 1934 and the company is not a Core Investment

Company (CIC) as defined in the regulations made by the Reserve Bank of India, accordingly the provisions of clanse
3(xvi) of the Order are not applicable.

17. Whether the company has incurred cash Josses in the financial year and in the immediately preceding financial year, if so,
state the amouni of cash losses:
According to the information and explanations given to us and based on the audit procedures conducted we ate of
opinicn that the company has not incurred any cash losses in the financial year and the immediately preceding
financial year;
18. whether there has been any resignation of the statutory auditors during the year, if so, whether the auditor has taken into
consideration the issues, objections or concems raised by the oulgoing auditors;
There has been no resignation of the statutory suditors during the year and accordingly, the provisions of clause
J3(xviii) of the Order is not applicable,
19, on the besis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial
ligbilities, other information accompanying the financial statements, the auditor’s knowledge of the Board of Directors and
management plans, whether the auditor is of the opinion that no material uncertainty exists as on the date of the audit report
that company is 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;
On the basis ol the linanciat ratios, ageing and expected dates of realization of financial assets and payment of financial
linbilities, vther information accompanying the financial statements, our knowledge of the Board of Directars and
mapnagement plans and based on our examination of the evidence supportmg the assumptions, nothing bas come to
our attention, whick causes us to believe that any material unceriaj s _gs on the date of the andil report
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indicating that company is incapable of meeting its liabilities existing at the date of balance sheet as apd when they
fall due within a period of one year from the balance sheet date. We, however, stale that this is not a» assurance as lo
the future viability of the company. We further siate that our reporting is based on the facts up ta the date of the audit
rveport and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year
from the balance sheet date, will pet discharged by the company as and when they fall due,

20, (2) whether, in respect of other than ongoing projects, the company has transferred unspent amount to a Fund specified
in Schedule VIt 10 the Companies Act within a period of six months of the expiry of the financial year in compliance
with second proviso to sub-section (5) of section 135 of the said Aet;

According to the information and explanations given to us and based on the audit procedures conducted there
is no ynspent amount of Fund specified in Schedule VII to the Companies Act.

{b) whether any amount remaining unspent under sub-section (5) of section 135 of the Companies Act, pursuant io sny
ongoing project, has been transferred to special account in compliance with the provision of sub-section {6) af section
135 of the said Act;
According to the information and explanations given to us and based on the audit procedures conducted there
is no any ongoing project.

21. Whether there have been any qualifications or adverse remarks by the respective auditors in the Companies (Auditor's Report)
Order (CARQ) reponts of the companies included in the consolidated financial statements, if yes, indicate the details of the
companies and the paragraph numbers of the CARO Report containing the qualifications or adverse remarks.

The reporting under clause {xxi) is not applicable in respect of andit of standalone financial statements of the
Company. Accordingly, 1o comment has been included in respect af said clause under this report.

for H.V, DOSHI AND CO.
Chartered Accountants
FRN: 112353W

Place: MEHSANA AN Dosh

Date : 31/08/2023 HASMUKHBHAI VISHANJI DOSHI
Membership No.: 036075
G.F., CHANDRAPRABHU CORPORATE HOUSE, OP. HARINAGAR SOCIETY,
HIGHWAY, MEHSANA-384002 GUJARAT
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