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INDEPENDENT AUDITOR' S R'EPORT

To the Members of
BVISHAL OIL AND ENERGY LIMITED.
Report on the Audit of the consolidated Financial statements

Opinion

We have audited the Consolidated Financial Statements of BVISHAL oIL AND ENERGY LIMITED ("the

Company,,) and its subsidiaries (the Company and its subsidiaries together referre-d- to as the "Group"), which

comprise the balance sheet as at 31st March ioz3, andthe statemeniof profit and loss, and statement of cash

flows for the year then ended, and notes to the Consolidated Financial Statements, including a summary of

significant accounting policies and other .*ptunuto.y information [hereinafter referred to as "the Financial

Statements"].

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

co*solidated Financial Statements give the information required by the Companies.Act, 20i 3 in the manner so

required and give a true and fairiiew in conformity wiin tne accounting principles generally,accepled in

India, of the state of affairs of the group as at March 31,2023, and its profit/loss, and its cash flows forthe

year ended on that date.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on

Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities-under those

Standards are fufiher described in the Auiitor's Responsiiilities for the Audit of the Financial Statements

section of our report. we are independent of the company in u."ordun". with the code of Ethics issued by the

Institute of chartered Accountants of India together withihe ethicat requirements that are relevant to our audit

of the Financial Statements under the proris[ns of the Companies Rit, Z0t3 and the Rules thereunder' and

we have fulfilled our other ethical responsibilities in accordance with these requirements and the code of

Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion. 
;

"Information Other than the Financial Statements and Auditor's Report Thereon"

The Company,s Board of Directors is responsible forthe other information. The other information comprises

the information included in the director's repoft, but does not include the consolidated Financial Statements

and our auditor's rePort thereon.

Our opinion on the Consolidated Financial Staternents does not cover the other information and we do not

express any form ofassurance conclusiotl thereon'

In connection with our audit of the Consolidated Financial Statenrents, our resportsibility is to read theother

information and, in doing so, consider whether the other information is materially inconsistent with the

Consolidated Financial Statements or our knowledge obtained in the audit or otherrvise appears to be

materially misstated.
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Nlanagement's Responsibiliff for the Financial Statements

The Company's Board of Directors is responsibie forthe matters stated in section 134(5) of the Companies

Act,2013 ("the Act") with respect to the preparation of these consolidated Financial Statements that give a

true and fair view of the consolidated financial position, consolidated financial performance, and consolidated

eash flows of the group in accordance with the accounting principles generally accepted in India, including the

accounting Standards-specified under section 133 of the Act. The respective Boards of Directors of the

companiei included in the Group are responsible for includes maintenance of adequate accounting records in

accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing

and detecting frauds and other irregularities; selection and application of appropriate aceounting policies;

making judgments and estimates that are reasonable and prudent; and design, implementation and

maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy

and eompleteness 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 misstatement, whether due to fraud or
crTor"

In preparing the consolidated Financial Statements, the respective Boards of Directors of the companies

included in the Group are responsible for assessing the Company's ability to continue as a going concern,

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting

unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

The respectire Boards of Directors of the companies included in the Group are also responsible for overseeing

the Companl"s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated Financial Statements as a

whole are free from material misstatement, whether due to fraud or emor, and to issue an auditor's report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements

can arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence-the economic decisions of users taken on the basis of these Financial

Statements.

As part of an audit in accordance rvith SAs, rve exercise professional judgrnent and maintaiu professional

scepticism throughout the audit. We also:

a. Identifu and assess the risks of material misstatement of the consolidated Financial Statements, whether

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a

material misstatement resulting from fraud is higher than for one resulting from elror, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

b. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3XD of the Companies Act,20l3, we are also

responsible for expressing our opinion on whether the group has adequate internal financial controls
system in place and the operating effectiveness ofsuch controls

c. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management
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d. Conclude on the appropriateness of management's use of the going concern-basis of accounting and,

based on the audii .uid"r". obtained, whether a material uncertainty exists related to events or

eonditions that may cast significant doubt on the Company's ability to continue as a going concem' [f
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report

to the relateci disclosures in the consolidated Financial Statements or, if such disclosures are inadequate,

to modify ou, opi,-,ion. Our conclusions are based on the audit evidence obtained up to the date of, our

auditor,s report. However, future events or conditions may cause the Company to cease to continue as a

going concern.

e. Evaluate the overall presentation, structure and content of the consolidated Financial Statements,

inciuding the disclosuies, and whether the consolidated Financial Statements represent the underlying

transactions and events in a manner that achieves fair presentation"

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate,

makes it probable thaithe economic decisions of a reasonably knowiedgeable user of the Financial Statements

may be influenced. We consider quantitative materiality and qualitative factors in

(i) plannilg the scope of our audit work and in evaluating the results of our work; and

iiil to evaluate the effect of any identified misstatements in the Financial Statements.

We communicate g'ith those charged rvith governance regarding, among other matters, the planned scope and

timing of the audit and significaniaudit finlings, including any significant deficiencies in internal controlthat

u'e identifl' during our audit.

We also provide those charged with governance with a statement that rve have complied rvith relevant ethical

requirements regarding indJpendenci and to communicate with them all relationships and other matters that

*uy ..r.onubly be tho"ught to bear on our independence, and where applicable, related safeguards'

From the matters communicated with those charged with governance, we determine those matters that were of

most significance in the audit of the consolidated Financial Statements of the current period and are therefore

the ke/audit matters. We describe these matters in our auditor's repoft unless law or regulation precludes

public disclosure about the matter.or when, in extremely rare circumstances, we detennine 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 Regulatory Requirements

L With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's Repo()

Order, 2020 (the.,Order,,/,,CARO") issued Uy t-ne Central Covernment in terms of Section 143(11) of

the Act, to be included in the Auditor's report, according to the informatiou and explanations given to

us, and based on the CARO reports issued by us for the Cornpany and its subsidiaries included in the

consolidated financial statements of the Company, to which reporting under CARO is applicable, we

report that there are no qualifications or adverse remarks in these CARO reports'

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books ofaccount as required by law have been kept by the companoies so

far as it appears from our examinatiotl of those books'

(c) The Balance Sheet, th6 Staternent of Profit and Loss, and the Cash Florv Statement dealt rvith by
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this Report are in agreement with the books of account.

(d) {n our opinion, the aforesaid consolidated 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 written representations received from the directors of the Company as on
March 31,2022 taken on record by the Board of Directors of the Company and the reports of the
statutory auditors of its subsidiary companies incorporated in India, none of the directors of the
Group companies incorporated in India is disqualified as on March 31,2023 from being
appointed as a director in terms of Section 164 (Z) of the Act.

(0 With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
"Annexure A".

(g) With respect to the other matters to be included in the Auditor's Repoft in accordance rvith the
requirements of section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule
1 1 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

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

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

Tltere were no atnounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.
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The respective Managements of the Company and its subsidiaries has represented
that, to the best of it's knowledge and belief, other than as disclosed in the notes to
the accounts, no funds have been advanced or loaned or invested (either from
borrowed funds (which are material either individually or in the aggregate) or share
premium or any other sources or kind of funds) by the company to or in any other
person(s) or entity(ies), including foreign entities ("lntermediaries"), with the
understanding, whether rbcorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries")
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.
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The respective Managements of the Company and its subsidiaries has represented,

that, to the best of it's knowledge and belief, other than 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 Parties"), with the understanding,

wheiher recorded ilwriting or otherwise, that the company shall, whether, directly

or indirectly, lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

Based on such audit procedures which we have considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused us

to believe that the representations under sub-clause (i) and (ii) contain any material

mis-statement.

The Group companies has not declared or paid any dividend during the year is in

accordance with section 123 of the Companies Act2073", Hence clause not applicable.

forH. V. DOSHI AND CO.
Chartered Accountants

FRN: 112353W

\ttt''t' \*\,

Ca Hasmukhbhai Vishanji Doshi
Membership No.: 036075

G.F., Chandraprabhu Corporate House-A,
Opp. Harinagar Society, HighwaY,

Mehsana-384002 Gujarat

Place: Mehsana
Date: 0410912023
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BVISHAL OIL AND ENERGY LIMITED
BSCC HOUSE, OPP" ONGC COLONY, HIG'-IWAY ROAD, PALAWASNA, MEHSANA, GUJARAT-384003

CIN : U1 1200GJ2017PLC099843
CONSOLIDATION CASH FI-OW STATEMENT FOR THE YEAR ENDED 3110312023

ln { Thousands

Particular 31t0312023 31t03t2022

Cash Flows from Operating Activates
Net Pi'ofit Before Tax and Extra Orlllqry Items 2,81,525.20 2,15,832.26

Adiustment For
Depreciation 46,662.43 41,465.04

Foreiqn Exchange 0.00 13,035.73

Gain or loss of Sale of Fixed assets
Gain or loss of lnvestment
Finance Cost 1,18,068.27 65,898.88

Dividend lncome
Other adiustment of non cash ltem
Other adiustment to reconcile Profit
Total Adiustment to ProfiUloss (A) 1,64,730.70 1,20,399.66

Adiustment For working Capital Change
Adiustment for lncrease/Decrease in lnventories -2,09,246.38 -1,41,177.19

Adiustment for lncrease/Decrease in Trade Receivables -38,855.61 -54,455.81

Adiustment for lncrease/Decrease in Other Current Assets -70,469.54 -1,27,836.81

Adjustment for lncrease/Decrease in Trade Payable 88,490.23 25,746.72

Adiustment for lncrease/Decrease in other current Liabilities 1,32,373.28 16,115.70
Adiustment for Provisions 16,312.97 5,956.29
Total Adiustment For Workinq Capital (B) -81,395.05 -2,75,651.11

Total Adiustment to reconcile profit (A+B) 83,335.65 -1,55,251.45

Net Cash flow from (Used in ) operation 3,64,860.85 60,580.81
Dividend Received
lnterest received
lnterest Paid 1,18,068.27 0.00
lncome Tax Paid/ Refund -52,352.73 -35,530.78
Net Cash flow from (Used in ) operation before Extra Ordinary ltems 1 25,050.03
Proceeds from Extra Ordinarv ltems
Pavment for Extra Ordinarv ltem
Net Cash flow From operatinq Activities 1,94,439.85 25,050.03

Cash Flows from lnvestinq Activities
Proceeds From fixed Assets
Proceeds from lnvestment or Equity lnstruments
Purchase of Fixed Assets 2,74,249.16 39,774.64
Purchase Of lnvestments or Equitv lnstruments. 0.00 26.00

lnterest received
Dividend Received
Cash Receipt from Sale of lnterest in Joint Venture
Cash Pavment to acquire lnterest in Joint Venture
Cash flow from loosing Control of subsidiaries
Cash Payment for acquirinq Control of subsidiaries
Proceeds from Govt. Grant
Other lnflow/Outflow Of Cash 0.00 42,878.20
Net Cash flow from (Used in ) in Investing Activities before Extra

Ordinary ltems
-2,74,249.16 3,077.56

Proceeds from Extra Ordinary ltems
Payment for Extra Ordinary ltem
Net Cash flow from (Used in ) in lnvesting Activities -2,74,249.16 3,077.56

Cash Flows frorn Financial Activities
Proceeds From lssuing Shares
Proceeds from lssuinq Debenture /Bonds/Notes
Redemption of Preference Share
Redemption of Debenture
Proceeds from other Equity lnstruments .---':':-

roceeds Borrowi 1 1 30,704.18
ent Of B

Dividend Paid =i".r,.,
I

lnterest Paid 65,898.88
lncome Tax
Net Cash flow from (Used in ) in Financial Activities before Ev1p3...{l1I,I

Ordinary ltems

y;r/' 1,70,049.13 -35,194.69

LlL, r' l
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Proceeds from Extra Ordina Items
for Extra O Item

Net Cash from in in Financial Activities
Net increase (decrease) in cash and cash equivalents before effect of
exch rate c
Effect of rate cha on cash and cash uivalents

Net increase tn and cash uivalents
Cash and cash uivalents at of

1 ,70,048"13 -35,194.69

90,238.82 -7,067.10

90,238.82 -7,067.10

73,342.48 80,409.58

1,63,581.30 73,342.48

ln terms of our attached rePort of
even date
For H V. DOSHI AND CO.
CHARTERED ACCOUNTANTS
FRN: 1 '12353W

For BVISHAL OIL AND ENERGY LItMITED

KARLAL
\\r\.\os\.'

HAI
HASIVIUKHBHAI VISHANJI DOSHI

(PARTNER)
lVl. NO.: 036075

CHAUDHARY
(DTRECTOR)

(DlN:01813595)

RAIVIESHB HAUDHARY
(cHIEF FINANCIAL OFFICER)

PAN:AEWPC5808C

CHAUDHARY
(DTRECTOR)

05233412)

PRADEEP KUTVAR JHA
COMPANY SECRETARY

M. No.:62199
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Date
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