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NOTICE

Notice is hereby given that the 22nd Annual General Meeting of the Shareholders of GUJARAT NATURAL
RESOURCES LIMITED will be held on Monday, September 30, 2013 at 10.30 a.m. at 8, Sigma Corporate, Nr.

Mann Party Plot, S. G. Highway, Ahmedabad – 380 054 to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Balance Sheet of the Company as at 31st March, 2013, Statement of

Profit & Loss for the year ended on that date and Directors Report and the Auditors Report thereon.

2. To declare a dividend.

3. To appoint a Director in place of Mr. Malav Ajitbhai Mehta, who retires by rotation and being eligible

offers himself for reappointment.

4. To appoint a Director in place of Mr. Ilesh Purshottamdas Shah who retires by rotation and being

eligible offers himself for reappointment.

5. To appoint auditors of the Company to hold office from the conclusion of this Annual General Meeting

up to the conclusion of next Annual General Meeting and to fix their remuneration.

SPECIAL BUSINESS :

6. Ordinary Resolution :

“RESOLVED THAT the Balance Sheets of the Company as at March 31, 2012 the Statement of Profit and

Loss and Cash Flow Statement and Auditors Report thereon for the year ended 31st March, 2012, laid

before and adopted by the Members at the 21st Annual General Meetings of the Company held on

September 29, 2012 be reopened and revised and that the reopened accounts for above mentioned

period be and is hereby received, considered, approved and adopted.”

By Order of the Board

For Gujarat Natural Resources Limited

Place : Ahmedabad  Ilesh Shah
Date : 30.05.2013  Chairman

Regd. Office:

8, Sigma Corporate, Nr. Mann Party plot,

S. g. Highway, Ahmedabad – 380 059

Annexure to the Notice of Annual General Meeting
Details of Directors seeking Appointment/Reappointment in Annual General Meeting

(In pursuance of Clause 49(VI) A of the Listing Agreements)

Name of the Director MALAV AJITBHAI MEHTA ILESH PURSHOTTAMDAS SHAH

Age (Yrs.) 40 51

Qualifications Chemical Engineer from B.Com

L.D Engineering College of

Ahmedabad and Masters of

Engineering from University of

Massachusetts U.S.A.

Designation Director Director

Committee Membership Member – Audit Committee Chairman – Audit Committee

Chairman - Shareholders’/ Member - Shareholders’/

Investors’ Grievance Committee Investors’ Grievance Committee

No. of Shares held in the Company 48000 —
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Notes:

1. A Shareholder is eligible to attend and vote is entitled to appoint a proxy to attend and vote instead of

himself/herself and a Proxy need not be a Shareholder. The instrument appointing a proxy shall be

deposited at the Registered Office of the company not later than 48 hours before the time fixed for

holding the meeting.

2. The Shareholder are requested to notifying change in their address to the company quoting their folio

number at the earliest to avoid inconvenience at a later stage.

3. Shareholders are requested to kindly bring their copy of the Annual Report with them at the Annual

General Meeting, as no extra copy of Annual Report would be made available at the Annual General

Meeting.

4. Shareholders seeking any information with regards to accounts are requested to write to the Company

at least 10 days before the date of Annual General Meeting so as to enable the management to keep the

information ready.

5. Shareholders/Proxies should bring he Attendance Slip attached herewith duly filled in for attending the

meeting.

6. Register of Shareholders shall remain closed from September 24, 2013 to September 30, 2013 (both

days inclusive).

7. Shareholders Companies/Organizations are requested to send a copy of the resolution of their Governing

Body authorizing their representative to attend and vote at this Annual General Meeting.

EXPLANATORY STATEMENT PURSUANT TO SECTION 173(2) OF THE COMPANIES ACT, 1956

Item No. 6

Since the intimation regarding Interest income of one of the party was received alongwith the interest

income of the current year, the Directors felt it advisable to account such income in respective year to take

credit of Tax Deducted at Sources to comply the provision of Income Tax Law and therefore account of F.Y.

2011-12 was re-opened and revised.

Section 210 of the Companies Act, 1956 provides for placing of the Balance Sheet and Profit and Loss

Account, by the Board of Directors, before the Company in General Meeting, for adoption. Revision in annual

accounts would accordingly require the approval of members at a General Meeting. The Ministry of Corporate

Affairs has clarified vide circular dated January 13, 2003 that companies can reopen and revise their

accounts even after their adoption at the annual general meeting in order to comply with technical

requirements of taxation and other laws.

The statements containing the salient features of the reopened and revised Audited Balance Sheets, Statements

of Profit and Loss, Cash Flow Statements and Auditors Reports reopened and revised, financial statements

for the financial years 2011-12.

Any member interested in obtaining the revised consolidated financial statements may write to the Share

Transfer Agents of the Company. The revised consolidated financial statements are available for inspection

of the members at the Registered office of the Company on all working days except Saturdays, Sundays and

bank holidays between 11:00 a.m. and 1:00 p.m. upto the date of the Annual General Meeting.

The Directors accordingly recommend the resolution at Item no. 6 of the Notice for your approval.

None of the Directors is in anyway concerned or interested in the resolution.
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DIRECTORS’ REPORT

Dear Shareholders,

Your Directors are pleased to present the 22nd Annual Report of the Company and Audited Accounts for the

financial year ended 31st March, 2013.

Financial Results:

The financial highlights of the Company on Standalone basis are as below:

(Rs. In Lacs)

Particulars 2011-2012 2012-2013

Sales & Other Income 4581.69 78.63

Profit before Depreciation & Taxation 4595.42 26.57

Depreciation 3.07 3.08

Taxation 0.00 0.00

Net Profit after tax for the year (16.80) 48.98

Dividend

Taking into consideration the profits for the financial year 2012-13 and a positive outlook for the future, the

Board of Directors (“the Board”) is pleased to recommend a maiden dividend of Rs. 0.10/- per share, being

1% on the par value of Rs. 10/- per share on 3,87,51,645 Equity Shares of the Company to be appropriated

from the profits of the Company for the financial year 2012-13.

Status of the Project:

The Company is engaged in the business of Oil & Gas exploration and production, and currently the company

is carrying on these activities through its 100% step down subsidiaries. The Company currently holds 30%

participating interest (through its 100% owned subsidiary) in six producing Oil & Gas fields in the Cambay

Basin. It is an operator in majority of these fields (with remaining held by ONGC, Government of India

undertaking and GSPCL – Gujarat State Petroleum Corporation Limited).

Future outlook:

The Company plans to acquire new units producing small & medium sized Oil and Gas fields in India & abroad

to increase production levels. The Company is planning strategic entry into proven basins across the globe

and own marquee assets – presently evaluating on shore producing assets in South East Asian Region.

Subsidiary Company:

With a view to market the Company across the globe, your company has 5 International subsidiaries. Apart

from International subsidiaries, there is one wholly owned Indian subsidiarie.

Statement under Section 212 of the Companies Act, 1956 relating to subsidiaries is enclosed herewith.

Further as required under Accounting Standard 21, consolidated account of parent and subsidiary companies

are also enclosed with the accounts.

Particulars of Employees:

There are no employees drawing remuneration exceeding the limit stipulated under Section 217(2A) of the

Companies Act, 1956, read with the Companies (Particulars of Employees) Rules, 1975.

Statutory Information:

During the period under review, several energy conservation initiatives were adopted and were taken by the

Company and its subsidiaries u/s 217(1)(e). There are no plans to import any kind of technology for the

project and hence information regarding its absorption is not applicable. There were no research activities

carried out during the year as well as no foreign exchange income or outgo during the year.
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Directors:

Mr. Malav Mehta and Mr. Ilesh Shah, retires from the Board by rotation at the ensuing Annual General

Meeting and being eligible offer himself for reappointment.

Brief resume of the Directors seeking appointment / reappointment together with membership of Committees

of the Board and Shareholding of non-executive directors as stipulated under Annexure to AGM Notice.

Public Deposits:

Your company has not accepted any fixed deposit under Section 58A of the Companies Act, 1956 and hence

no amount of principal or interest was outstanding as at the Balance Sheet date.

Auditors:

The Statutory Auditors of the Company M/s. Pankaj K. Shah Associates, Chartered Accountants, retire at the

ensuing Annual General Meeting and have confirmed their eligibility and willingness to accept office of

Statutory Auditors, if reappointed.

The Audit Committee and the Board of Directors recommended reappointment of M/s. Pankaj K. Shah Associates,

Chartered Accountants, as Statutory Auditors of the Company for the financial year 2013-14 for shareholder’s

approval.

Auditors Report:

The observations made in the Auditors’ Report, read with the relevant notes thereon are self-explanatory

and therefore do not call for any further comments under Section 217 of the Companies Act, 1956.

Director’s responsibility Statement:

Pursuant to the requirement under section 217(2AA) of the Companies Act, 1956, with respect to the

Directors’ Responsibility Statement, it is hereby confirmed:

1. That in the preparation of the Accounts for the Financial Year ended 31st March, 2013, the applicable

accounting standards have been followed along with proper explanation relating to material departures,

if any;

2. That the Directors have selected such accounting policies and applied them consistently and made

judgments and estimates that were reasonable and prudent, so as to give a true and fair view of the

state of affairs of the Company at the end of the financial year ended on 31st March, 2013 and of the

profit and loss of the Company for the year under review;

3. That the Directors have taken proper and sufficient care for the maintenance of adequate accounting

records in accordance with the provisions of the Companies Act, 1956 for safeguarding the assets of

the Company and for preventing and detecting fraud and other irregularities;

4. That the Directors have prepared the accounts for the financial year ended 31st March, 2013 on ‘going

concern’ basis.

Corporate Governance:

Pursuant to Clause 49 of the Listing Agreement, a report on Corporate Governance is given in Annexure – II.

Management Discussion & Analysis:

Management Discussion & Analysis is given separately and forms part of this Annual Report.

Acknowledgment:

The Board greatly appreciates the commitment and dedication of employees at all levels who have contributed

to the growth and success of the Company. We would also thank all our clients, vendors, investors, bankers

and other business associates for their continued support and encouragement during the year.

We also thank the Government of India, Government of Gujarat, Ministry of Commerce and Industry, Ministry

of Finance, Customs and Excise Departments, Income Tax Department, and all other Government Agencies

for their support during the year and look forward to their continued support in the future.

On behalf of Board of Directors

Date : 30.05.2013 Shalin A. Shah Ashok C. Shah
Place : Ahmedabad Managing Director Director
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REPORT ON CORPORATE GOVERNANCE

(Pursuant to clause 49 of the Listing Agreement)

Company Philosophy:

Gujarat Natural Resources Limited involves transparency, full disclosure, independent monitoring of the

state of affairs and being fair to all stakeholders. The Company’s philosophy envisages the attainment of the

highest standards of Corporate Governance by timely disclosures, transparent accounting policies, responsibility

and fairness. Its endeavor is to maximize the long term value of the Shareholders of the Company.

Board of Directors

The Board of Directors comprises of 6 Directors as on 31st March, 2013

Composition, Category and Designation of Directors

Name of Director Category Designation

Mr. Ilesh Shah Promoter, Non Executive Director Chairman

Mr. Shalin A. Shah Promoter, Executive Director Managing Director

Mr. Hariyant C. Shelat Independent, Non Executive Director Director

Mr. Ashok C. Shah Promoter, Non Executive Director Director

Mr. Malav Mehta Promoter, Non Executive Director Director

Mr. Pravinbhai V. Trivedi Independent, Non Executive Director Director

Name of Director Attendance No. of other Directorships and

Particulars Committee Memberships / Chairmanships

Board Last Other Public Committee Committee

Meetings AGM Directorships Memberships Chairmanships

Mr. Ashok C. Shah 7 Yes 1 1 —

Mr. Shalin A. Shah 7 Yes 1 1 —

Mr. Hariyant C. Shelat 7 Yes — 1 1

Mr. Ilesh Shah 7 Yes — — —

Mr. Malav Mehta 7 Yes — — —

Mr. Pravinbhai V. Trivedi 7 Yes — 1 1

Number & Dates of Board Meetings

During the year under review Seven Meetings of Board of Directors were held on 18.04.2012, 15.05.2012,

14.08.2012, 04.09.2012, 10.11.2012, 15.12.2012 and 15.02.2013.

Audit Committee

The Board of Directors have constituted the Audit Committee to assist the Board in discharging its

responsibilities effectively. The constitution of the Audit Committee also meets with the requirements of

Section 292A of the Companies Act, 1956.

Composition and Terms of Reference

The Board has constituted Audit Committee comprising three Directors namely Mr. Ashok C. Shah, Mr.

Pravinbhai V. Trivedi and Mr. Hariyant C. Shelat. Mr. Hariyant C. Shelat is the Chairman of the Audit Committee.



7

GUJARAT NATURAL RESOURCES LIMITED

Except Mr. Ashok C. Shah all other members are Independent. The composition of the Audit Committee

meets the requirements of Section 292A of the Companies Act, 1956. The Committee deals with accounting

matters, financial reporting and internal controls. Terms of reference of Audit Committee specified by the

Board are as contained in section 292A of the Companies Act, 1956 and clause 49 of the Listing Agreement

with Stock Exchanges.

Number & Dates of Meetings of Audit Committee

During the year under review Five Meetings of Audit Committee were held on 15.05.2012, 14.08.2012,

04.09.2012, 10.11.2012 and 15.02.2013.

Remuneration Committee

The Company has not set up a Remuneration Committee. The remuneration of Executive Directors were fixed

by the Board and approved by the Members at the Annual General Meeting.

Details of Remuneration paid to Directors during the year.

A. Executive Directors

The remuneration paid to Directors during the financial year ended 31st March, 2013 is as follows:

Executive Director Salary (Rs.)

Mr. Shalin A. Shah (MD) Rs. 600000/-

B. Non Executive Directors

No sitting fees have been paid to Non – Executive Directors for attending any meetings during the

financial year ended 31st March, 2013.

Shareholders’/Investors’ Grievance Committee

As a measure of good Corporate Governance and focusing on strengthening the relation with the stakeholders,

the Board has formed Shareholders/ Investors’ Grievance Committee.

Constitution and Composition

The Committee was constituted comprising of the following directors as members: Mr. Hariyant C. Shelat and

Mr. Shalin A. Shah are the members and Mr. Pravinbhai Trivedi is the Chairman of the Committee.

The Committee was constituted to look into the Investors’ complaints and to redress the same expediently.

The committee, inter alia, approves, issue of duplicate certificates and overseas and reviews all matters

connected with the transfer of securities. The Committee also looks into shareholders’ complaints like

transfer of shares, non receipts balance sheet, etc. The Committee overseas the performance of the Registrar

and Transfer Agents, and recommends measures for overall improvement in the quality of investor services.

During the year, 22 complaints were received from the Shareholders and 20 complaints were resolved. The

Company has no transfer pending at the close of the financial year.

General Body Meetings

Date, Time, Venue and any Special Resolution passed at last three Annual General Meeting:

Year Date/Time Venue

2011-12  29th September, 2012 / 8, Sigma Corporate, Nr. Mann Party Plot, S. G.
12.00 Noon Highway, Ahmedabad – 380 059

2010-11 30th September, 2011 / 8, Sigma Corporate, Nr. Mann Party Plot, S. G.

10.00 A.M. Highway, Ahmedabad – 380 059

Special Resolution Passed:

1. Issue of GDR upto a value of 25 Crores.
2. Delisting of Equity Shares from Delhi Stock

Exchange, Ahmedabad Stock Exchange Limited
and Vadodara Stock Exchange Limited.

2009-10 30th September, 2010 / 8, Sigma Corporate, Nr. Mann Party Plot, S. G.
10.00 A.M. Highway, Ahmedabad – 380 059
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Date, Time, Venue and any Special Resolution passed in Extra Ordinary General Meeting held during last

three years:

Date/Time/Venue Particulars

27th March, 2010 / 11.00 A.M. / 1. Preferential Allotment of 2,42,660 Equity

8 Sigma Corporate House, Nr. Mann Party Plot, Shares to strategic investors

S. G. Highway, Bodakdev, Ahmedabad – 380 059

4th March, 2010 / 11.00 A.M. / 1. Name of the Company has been changed

8 Sigma Corporate House, Nr. Mann Party Plot, from “Lesha Energy Resources Limited” to

S. G. Highway, Bodakdev, Ahmedabad – 380 059 “Gujarat Natural Resources Limited”

2. Appointment of Mr. Malav Mehta, Director

as Co – Promoter

3. Appointment of Mr. Ilesh Shah, Director as

Co – Promoter

4. Appointment of Mr. Shalin A. Shah as a

Managing Director for a period 23.01.2010

to 22.01.2015.

16th January, 2010 / 11.00 A.M. / 1. Preferential Allotment of 2,80,000 Equity

702, Ashoka Chambers, Mithakhali Six Roads, Shares to strategic investors.

Ahmedabad – 380 006

18th August, 2009 / 11.00 A.M/ 1. Conversion of Warrants into Equity Shares2.

702, Ashoka Chambers, Mithakhali Six Roads, Increase in Authorised Share Capital

Ahmedabad – 380 006

18th June, 2009 / 1.00 P.M. / 1. Court convened meeting of Scheme of 702,

Ashoka Chambers, Mithakhali Six Roads, Arrangement in the nature of Demerger of

Ahmedabad – 380 006 Steel Unit of Lesha Energy Resources

Limited into Technocorp Infosystems

Limited.

18th June, 2009 / 11.00 A.M. / 1. Preferential Allotment of Optionally Fully

702, Ashoka Chambers, Near Lion Hall, Convertible Debentures

Mithakhali Six Roads, Ahmedabad – 380 006

4th May, 2009 / 11.00 A.M. / 1. Resolution as per section 372A to acquire

702, Ashoka Chambers, Near Lion Hall, share by share swap

Mithakhali Six Roads, Ahmedabad – 380 006 2. Increase in Authorised Share Capital

3. Preferential Allotment on basis of Share

swap

4. Preferential Allotment of Optionally Fully

Convertible Debentures

DISCLOSURES

Disclosures on materially significant related party transactions that may have potential conflict with
the interests of company at large

During the year, there were no materially significant transaction with related parties except disclosed in

notes on accounts as per accounting standard 18 viz. its promoters, the Directors or the Management, their

subsidiaries or relatives, etc., that may have potential conflict with the interest of the Company at large.

Details of non-compliance by the company, penalties, strictures imposed on the company by Stock
Exchange or SEBI or any statutory authority, on any matter related to capital markets, during the last
three years. : Nil.
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Details of compliance with mandatory requirements and adoption of the non- mandatory requirements
of this clause.

All the mandatory requirements has been adopted by the Company and the Company has not adopted the

Non-Mandatory requirements.

Disclosures of Accounting Treatment

The financial statements of Gujarat Natural Resources Limited (“the Company”) have been prepared under

the historical cost convention on accrual basis of accounting in accordance with the Indian Generally

Accepted Accounting Principles (GAAP) and mandatory accounting standards as specified in the Companies

(Accounting Standards) Rules, 2006, to the extent applicable and relevant provisions of the Companies Act,

1956.

Means of Communication

The Unaudited quarterly / half yearly results are announced within 45 days from the end of the quarter as

stipulated under the Listing Agreement with the Stock Exchanges. Further these results are published within

48 hours in to news papers-one in English and one in Gujarati.

Financial Results are also available on the Company’s website www.gnrl.in

Financial Year Calendar for 2013-2014 (tentative)

Results for the quarter ended 30th June, 2013 : Second Week of August 2013

Results for the quarter ended 30th September, 2013 : Second Week of November 2013

Results for the quarter Ended 31st December, 2013 : Second Week of February 2014

Results for the quarter ended 31st March, 2014 : Second Week of May 2014

Annual General Meeting for the year ending 31st March, 2014 : September 2014

General Information for Shareholders

Date, Time and Venue of Annual General Meeting : Monday, 30th September, 2013 at 10.30

a.m. at 8, Sigma Corporate, Nr. Mann Party

Plot, S. G. Highway, Ahmedabad – 380 054

Financial Year of the Company : 31st March every year.

Book Closure dates : From 24 th September, 2013 to 30 th

September, 2013 (both days inclusive) for

the purpose of the Annual General Meeting.

Dividend Payment : i) Dividend, if declared will be paid to:

(a) The members in respect of shares

held in physical form, after

giving effect to all valid transfers

of shares in physical form lodged

with the Company on or before

the close of business hours on

23rd September, 2013.

(b) the members whose names will

appear on the statement of

beneficial ownership furnished

by NSDL and CDSL at the end of

business hours on 23 rd

September, 2013, in respect of

shares held in Demat form.

Listing on Stock Exchanges : The Bombay Stock Exchange Limited

Stock Code:

a. Scrip code Bombay Stock Exchange : 513536

Scrip ID Bombay Stock Exchange : GNRL

b. Demat ISIN Number in NSDL &CDSL : INE207H01018


