
ATATUIRAT
MCESLIMITED

19'n Annual Repor t

2009 2010

Regd.tOffice
8, Sigma Corporate, Nr. Mann party plot, S. G. l{ighway,

Ahmedabed 380 0S9.



GUJARAT NATURAT RESOURCES LIMITED

I 9 t h  A N N U A L  R E P O R T
2009-201 0

BOARD OF DIRECTORS

ASHOK C.  SHAH CHAJRMAN
SHALIN A.  SHAH MANAGING DIRECTOR
HARIYANT C. SHELAT DIRECTOR
PRAVIN P.  SHAH DIRECTCR UPTO I2 /11 /2009
MALAV A, MAHTA DIRECTOR
ILESH SHAH DIRECTOR
PRAVINBHAI  V .  TRIVEDI  DIRECTCR

AUDITORS

M/s .  NAIMISH K.  SHAH & CO.
Chortered Accountonts.

BANKERS

lClCl Bonk Lld.,  Ashrom Rood Bronch, Ahmedobod
Union Bcnk of Indio, Ashrom Ro,cd Bronch, Ahmedobod
Syndicote Bonk, Ashrom Rood, Ahmedoboo.

REGD.  OFFICE

8, Sigmo Corporote, Nr. Monn Porty Plot,
S. G. Highwoy, Ahmedobod - 59.

REGISTRAR & SHARE TRANSFER A.GENTS

PURVA SHAREGTSTRY (tNDtA) pVT. LTD.
Shiv Shokt i  Industr iol  Estotes, Unit  No. 9
7-B, J. R. Boricho Morg,
Sitorom Mil lCompound,
Mumboi  400 0 l  l .



GUJARAT NATURAT RESOURCES TIMITED

NOTICE

NOTICE is hereby given thot the l  gih Annuol Generol  Meeting of the Members of GUJARAT NATURAT
RESOURCES LIMITED wi l l  be held on 3Oth September, 20lO ot IO.OO o.m oi  B, Si igmo Corporote, Nr.
Monn Porty Plot,  S. G. Highwoy, Ahmedobod - 59 to tronsoct the fol lowing business :-

ORDINARY BUSINESS:

I .  To receive. consider ond odopi the Bolonce Sheet of the Compony os of 3l  st  Morch 20lO,
Prof i t  & Loss Accouni for ihe yeor ended on thot dote ond Direcior 's Report  ond the
Auditor 's Repori  thereon.

2'  To oppoint o Director in ploce of Mr. Horiyoni C. Shelot,  who ret i res by rot<rt ion cnd beino
eligible offers himself for reoppointment.

3. To oppoint o Director lin ploce of Mr. Sholin A. Shoh, who retire,s by rotation ond beino
eligible offers himself for reoppointment.

4. To oppoint Auditors of the compony ic hold off ice from the conclusion of this Annuol
Generol Meeting up tc, the conclusion of next Annuol Generol lMeeting ond to fix their
remunerot ion.

SPECIAL BUSINESS:

5. To consider ond i f  thought f i t ,  to poss, with or without modif icot ion(: ;) ,  the fol lowing resolut ion
os on ordinory Resolutiorr:

"RESOLVED THAT Shri  Provinbhoi V. I r ivedi,  who wos oppointed os on oddit ionol director of
the Compony by the B,oord of directors ond who holds office os per section 260 of ihe
Componies Act 1956 up io ihe doie of forthcoming Annuol Generol  Meetirrg ond in respect
of whom the Compony hos, pursuont to sect ion 257 of the Componies Act,  1956, received o
notice in writing proposing his condidcture for the office of Direcior. be ond is herebv
oppointed os o director of the compony, lioble to retire by rototion''.

By Order of the Boord
FOR, Gujorol Nofurol Resources Limited.

P loce  :Ahmedobod
Doie :  04.09.2010

Ashok C.  Shoh
[Choirmonl



ANNEXURE TO THE NOTICE OF ANNUAT GENERAT MEETING

DETAILS OF THE DIRECTORS SEEKING APPOINTMENT/REAPPOINTMENT IN ANINUAT GENERAT MEETING.

(rN PURSUANCE OF CLAUSE 49(Vr) A OF THE USTTNG AGREEMENTS)

NAME OF DIRECTOR Provinbhoi Trivedi Sho l in  A .  Shoh Horiyont C 'Shelal
Aoe {Yrs.l 64 37 59
Quqlificotions Retd. lAS. BSc. L.L.B B.E. (C iv i l ) B.Com.,  L.L.B
Designolion Dire,:lor Monoging

Director
Director

Choirmon/Member of the
Committee of the Boorci of
Directors of the Compony

Member- Audit
Committee

Chorimon - Inveslors
Committee

Member-
lnvestors
Committee

Member - lnvestors
Commitlee

Chor imon - .Aud i t

Commil lee

No of Shores held in the
comr)clnv

Nil 565000 21000

By Or<ler of the Boord
FOR, Gujorol lNolurol Resources Limited.

P loce :  Ahmedobod
Dote :04.09.2010

Ashok C.  Shoh
[Choirmon]
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GUJARAT NATURAT RESOURCES LIMITED

NOTES :

l .  A Member is el ig ible to ottend ond vote is ent i t led to oppoint one or more proxies to ottend
ond vote insieod of hirnself  ond o Proxy need not be o member. The instrument oppoint ing
o proxy shol l  be deposlted of the Registered Off ice of the Compony not loier thon 48 hours
before lhe time fixed for holding the meeling.

2. The Members ore requesied to noi i fy ony chonge in iheir  oddres:;  to ihe compony quoi ing
their  fol io number oi  lhe eorl iest to ovoid inconvenience of o loter stoge.

3. As o meosure of economy. copies of the Annuol Report  wi l l  not ber distr ibuted of the Annuol
Generol Meeting, thererfore, Members ore requested to bring iheir copies of Annuol Report
tcr lhe meei ing.

4. Shoreholders seeking onry informotion wiih regords to occounts or€) requested to write to the
Compony loiesl  by 2Orh September, 20]0 so os to enoble the monogement to keep the
informotion reody.

5. Members/Proxies should bring the Ailendonce slip ottoched hrerewith dulv fil led in for
ottending the meeting.

6. Regisier of  Members shol l  remoin closed from 30ih.Senteml-rer ?nl0 t6 8th October,
201O (Both doys inclusive).

7. Member Componies/Crgonisot ions ore requested io send o cop)/  of  the resolui ion of their
Governing Body outhoris ing their  representot ive to ottend ond vote of this Annuol Generol
Meel ing.

B. Explonolory Stoiement pursuont to Section 173(2) of ihe Aci is enclosed.

By Order of the Boord
FOR, Gujorot llolurol Resources limited.

P loce  :Ahmedobod
Dote :04.09.2010

Ashok C. Shoh
IChoirmonl



EXPIANATORY STATEMENT PURSUANT TO SECTTON 173(2) OF THE COMPANIES ACT, 1956.

I T E M  N O . 5 :

The Boord of Direciors of the 'Compony hove oppointed Shri Provinbholi Trivedi os on Additionol
Director with effect f rom 23.01 .2010.

In terms of seciion 260 of the componies Aci, 1955, shri Provinbhoi Trivedi holds office up to the dole
of Annuol Generol  Meel ing of lhe Compony. The compony hos receive<l vol id rrot ice otong with
requisite deposiis from the Direrclor under Section 257 of the Componie:; Act, 1?Ii6 proposing his
condidoture for the office of Direclor. In view of the bockground ond vost experience, it will be in
the interesi  of  the Compony ihot ihey cont inue os Director of lhe Compony. Brief  resume of him
hove been given in the Corporote Governonce Report  oi toched to ihe Directors'  Report  ond
Annexure to the AGM Notice.

Your Direclor recommend ihe resolutions for opprrovol of members.

None of the Direclors, excepi Shri Provinbhoi Tri'vedi who is proposed to be oppoirrted, is inierested
in the resolut ion.

By Order of the Boord
FOR, Gujorol Nlolurol Resources limiled.

Ploce :Ahmedobod
Dote :  04.09.2010

Ashok C. Shoh
[Choirmonl



DIRECTORS' REPORT

To
The Members of
GUJARAT NATURAT RESOURCES LIMITED.

Your Directors hove pleosure in present ing t i reir  
' l9th 

Annuol Report  togeiher with the oudited
stotement of occounts for lhe yeor ended 3lst  Morch, 20, l0.

FINANCIAL RESULTS :

The following figures represent tlre results for the yeor :-->
(Rs.  In  locs)

2008-2009
Rs.

7 l . g ' , 7

2.03

t . 3 t

0 . 1  4

0.57

Soles & Other Income

Profit before Depreciotion & Toxotion

l - \anraa ia l in nv v v , v v , v , r v r  I

Toxotion

Net Profit After Tox for the yeor

STATUS OF THE PROJECT:

2009-2010
Rs.

204.70

3.88

0.20

0 .41

The compony is engoged in the business of Oi l  & Gos explorot ion ond procluct ion, ond cunenf ly the
compony is corrying on these octivilies through its l0O% owned subsidiorie:;. The compony currenly
holds 30% porticipoling inlerest (through its lO07! owned subsidiory) in six producing Oit & Gos fields
in the Comboy Bosin. li is on operotor in mojority of these fields (with remoir.der held by Governmeni
of Indio ond operoior os GSPCL- Gujorol Stole Petroleum Corporotion Limiied).

IUTURE OUTTOOK:

The compony plons to ocquire rrew units producing smol l  & medium sized () i l  & Gos f ields in Indio &
obrood to push production leverls to 2500 BOPD mork. The compony is plorrning strotegic entry into
proven bosins ocross ihe globe ond own morquee osseis - presently evoluoting onsnore producing
ossets in South Eost Asion reqion.

F I N A N C E :

During the yeor the compony h<rs roised finonce' by issuing Equiiy Shores, Shore Worr,cnts ond OFCD
under preferent iol  issue guidel ine of the SEBI to f inonce the projects of the compony.

DE.MERGER OF STEET DIVISION:

During the yeor, the compony hos received qn orcjer from High Court of Gujorot sonctioning the
Scheme of Arrongement in noturre of De-merger of Steel Division of the cornpony old it is effective
from 4ih Februory,20lO ond occordingly ihe effect of  this de-merger scherre is given in this yeor 's
occouni os the oppointed dote wos 1$ Apri l  2009.

SUBSIDIARY COMPANY:

During the yeor,  the compony h<rs ocquired IOO% stoke in M/s. Gorlos Oi l  ond Gos pr ivote Limi ied for
totol  considerot ion of Rs. 1543.50 locs ond i t  become subsidiory of the compony. Further M/s. Alkor
Petro Overseos Ltd., M/s. Heromec Ltd, M/s. Gorl,:s Corporote Holdings Lid, ond M/s. Heromec oit &
Gos (Singopore) PTE Ltd. being subsidiory of M/s, Gorlos Oi l  ond Gos Pvt.  Ltd. ,  ol l  these componies
olso become the subsidiory of the compony. Moreover M/s. Gorlos Globol Energy pLC ISLE of MAN



being subsidiory of M/s. Gorlcls Corporole Holdings Ltd., the soid compony olso become the
subsidiory of lhe Compony.

Stoiement under Sect ion 212 of lhe Componies Act,  1955 relot ing to subsidior ies is enclosed
herewith. Further os required under Account ing Stondord 21, consol idoted occount of porent ond
subsidiory componies ore olso e,nclosed with the occounts.

PARTICUTARS OF EMPLOYEES:

There ore no employee drowinlE remuneroi ion exceeding the l imi i  st ipuloted under Sect ion 2j7 (2A\
of lhe Componies Act,  1956, n:od with the Componies (Port iculors of Errrployees) Rules, 1925.

STATUTORY INFORMATION:

Porl iculors of conservot ion of energy eic.  u/s.  2.170)(e) ore not oppl icoble os the Commerciol
Produci ion hos nol yet comn' lenced. There ore no plons to import  ony kind of technology for the
project ond hence informotion regording i ts obsorpt ion is not oppl icoble. There is no foreign
exchonge income or ouigo.

DIRECTORS :

Mr. Horiyont C. Shelot ond Mr. Shol in A. Shoh ret i re from the Boord by rotot ion ot the ensuino Annuol
Generol  Meeting ond being el igible offer themselves for reoppointmenl.

Mr. Provin P. Shoh ceosed to ber o Director due to deoth during the yeor ond the boord cpprecicte
the services rendered bv him.

Mr. Provinbhoi V. Trivedi wos oppointed os Addilionol Director by the Boord with effect from 23d
Jonuory.20l0. He holds such off ice upto the <Jote of the ensuring Annuol Generol  Meeting ond
being eligible offers himself for reoppointment.

Brief resume of the Directors seerking oppointment / reoppoinlmeni togethr:r with the noture of their
expertise in specific funclionol oreos, nome of componies in which ihey hold direclorships ond the
membership of Commiitees of lhe Boord ond Shoreholding of non-executive direciors os siipuloted
under clouse 49 of the Listing Agreemeni ore given in the Corporote Governonce Report ond
Annexure io AGM Notice.

PUBLIC DEPOSITS:

Your compony hos not occepterd ony deposits during the yeor under revielv.

AUDITORS:

M/s Noimish K. Shoh & Co, Choriered Accountonts, Ahmedobod. is not el ig ible for reoppoinimeni
ond iherefore M/s. Ponkoj K. Shch Associotes, Chortered Accounionts, Ahrnedobocj be opoointed
os on Audi iors of this compon)/ io hold off ice from this meeting unl i l  the conclusion of the next
Annuol Generol  Meel ino.

AUDIT OBSERVATIONS:

With reference lo lhe observoli,cns of the Auditors on ihe occounts, lhe rrotes on occounis in the
Schedule ore self-explonotory.



DIRECTORS RESPONSBILITY STATEMENT:

ln complionce of Section 217 (2lrAl, os incorporcied by the Componies (Anrendment) Act, 2000 in
the Componies Act, l956 your Directors confirm :

i) Thol, in the preporol ion of the onnuol occounts, the opplicoble occounting stondords
hod been followed.

i i )  Thot,  the direciors hove selecier l  such occount ing pol ic ies ond oppl ied them
consisteni ly ond mode judgmenis orrd est imotes thot ore reosonoble ond prudent so os
to give o true ond foir view of ihe siofe of offoirs of the connpony oi the end of the
f inonciol  yeor enderJ on 3l ' t  Morch'201O ond of the prof i t  or Lo:;s of the compony for the
yeor.

ii i) Thot, the directors hod token proper ond sufficient core for the moinienonce of
odequole occount ing records in occordonce wi lh the provision of the Componies Act,
1956 for sofeguording the ossels of the compony ond for prevent ing ond detect ing
froud ond other irregulorities.

iv) Thot,  the directors hr:ve prepored the onnuol occounis on o gcing concern bosis.

ACKNOWLEDGEMENT :

The Direciors wish to ploce on record the unstinled efforts qnd dedicoted services extended by the
employees of qll levels ond the support received of oll l imes from customers, suppliers, ogents, ond
generol  publ ic for iheir  support  ond conf idence reposed in the monogemeni.

Your Directors ore olso groieful to the Cenirol ond Stole Government Authorities ond Compony's
Bonkers for their continued ossisJronce ond support.

The Directors olso express their sincere thonks to oll the Shoreholders for the continued support ond
trust ihey hove reposed in the rnonogement.

By Order of the Boord
FOR, Gujorol Nolurol Resources Limited.

P loce  :Ahmedobod
Doie  :04 .09 .20 i0

Ashok C.  Shoh

[Choirmonl



A N N E X U R E  . I I

CORPORATE GOVERNANCE REPORT

l.  Compony's Phi losophy:

Stotutorily, Corporote Governonce involves tronsporency, full disclosure. independent monitoring
of the siote of offoirs ond being foir to oll siokeholders. The Compony's philosoplry of Corporoie
Governonce is not only to nreet the stotutory requirements bul olso to ,Jo well beyond thot ond
lo ot ioin o high level of  t rons;porency ond occountobi l i ty in the funct iorr ing of the compony ond
the conduct of the busine:;s bolh internol ond externol. This is done with the sole view to
enhonce stoke holder 's volurs.

2. Boord of Direclors:

o) Composilion of Boord

The Boord of Directors of the Compony comprises of 6 Directors, of which one is Monoging
Director ond non-execulive tlhoirmon. During the yeor two direclors in the cotegory of Promoter
hos been oppointed ond therre ore lwo Independent Directors.

b) Boord Meelings:

During ihe finonciol yeor 2C'09-2010, Twelve Boord meetings were hel,C on 27/04/09, 18/05/09,
23/05/2009,09/07/2009,21/C'7/09,01/09/09,30/10/2009 14/12/2009,20/t)1/10,23/01/10, 11/02/10
&27/02/2010.

The cornposiiion, oitendonce ond other memberships of ihe Boord of directors of ihe componv is
iven cs follows

Remunerolion of Direclors

Direclors:

The Compony hos noi sel  up o Remunerol ion Committee. The rernunerot ion of Execut ive
Directors were fixed by ihe Boord ond opproved by the Shoreholders oi the Annuol Generol
Meeiings. Detoils of remunerolion poid to Monoging Director during ihe finonciol yeor 2009-2010
is given below :

Nome Designolion Tenure of
Appoinlmenl

Solory (Rs.)

Ashok C. Shoh Choirmon & Director 5 Yeors 3,67,100
Shol in  A .  Shoh Monoqinq director 5 Yeors 4,50,000

o)

os
Nome of Director Designotion Cotegory No. of

Boord
meetings
ottended

Al lendon
ce of lost

AGM

Toiol  No. of
Directorshi
ps in publ ic
componies

Totol  No. of
Committee

memberships

Ashok C,  Shoh Choirmon Non-Executive
Promoter

t2 YES

Shol in  A .  Shoh Monoging
Director

Executive
Director
Promoier

YES

Horiyont C. Shelot Direcior Non-Executive
Indeoendenl

9 YES

Provin P. Shoh Direcior
Ceosed
w.e . f  12 .11 .09

Non-Execulive
Independent

YES

l lesh Shoh Direclor
w.e. f  .  23.01 . l  0

Non-Executive
Promoter

No

Molov Mehlo Director
w .e . f . 23 .01 .10

Non-Execulive
Promoler

J No

Provinbhoi Trivedi Direclor
w . e . f . 2 3 . 0 1 . 1 0

Non-Executive
Independeni

J No


