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STANDALONE i CONHOLIDATED
e | s | e v v ot
31,03.2014|31,12.2013 81.02.2013 51.00.3014 | 31.03,2013 3. L. 3
tinmned | Unnagiien | Unnudited | Audited Audrad Audited Audited
PARTICULARS QF BHAREHQLRING
1. Publie Shargholding
- Na. of Sharss 642810 643810 642810 Haa810 642810 642810 642810
. Parcentage of Sharchulding 7378 7374 73.78 73.78 7378 73.78 73,78
2. Fromatars and Pramotars Group Shacghalding
(8) Plecgad / Bacumbered
- Mumlsr of Shares Nil N Nil Nil Nil Hil Nil
. Paraentage of sharcn (38 &% of the towl sharcholding of Nil NIt Nil Nil Ml Nil Ju¢l]
promelsr and promoter group)
. Percentage of sharea (as n % of the teta) share capital Nil Nil Ll Nl Nl Nil Nil
nf the Company)
(b} Non - encumbared
- Numbsr of shares 228390 228300 22R390 234390 428390 428390 228390
-Pareqntage ul aharen (48 & % of the total shureholding of 10000 100,00 100.00 looen 100.00 100.00 100,00
promaier and promoter group)
- parcentngs of eharas (0s 8 % of the total shiare coplial 26 23 26 22 w6 22 26.22 26.22 q0.32 Ah i
ol the Companyl '
I
Particulirs Quarter enfled 31.03.2014
M ) T
Pending ut the beginning of the quarter NI
Repelvad during tha guartar ]
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STATEMENT (F ASSETS AND LIADILITIES
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STANDALQNE CONBOLIDATIER
’ Vearended | Yoor sndad | Yeor andad | Year anderd
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1 [EQUITY AND LIARILITY
Bhareholder's Fund
(o} Share Copltat a5 a5 a5 as
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Sub-tatn] Sharcholdar's funds A866 1 33401 1 8Y 33773
2 |Noan-euerant linbilitos
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{b} Othar longaterm iHabilitien 1876 1106 1575 1408
lc) Long - tarm provialons 1280 1078 | 287 1084
Byb-Lotal-Nen- Current linbilitlon FEEK] 4601 2470 2703
3 |Current lisbllitlen
{8) Shart-rerm borrowings B - 022 805
{b) Trade payahies 11008 740 1A0E0 10537
(c) Other current iebilldes 2810 2083 aos3 a7
(d}Bhort-term provialons RATH 1842 2978 18432
Sub-totul Gurrent Hobilitlea 16187 13868 14330 | A51
TOTAL - BEQUITY AND LIAIMLITIES 57601 GU28 BOIRY 31527
ASBETS
1 |Mon-current nasets
{a) Fixed Asnoca 8941 7145 7120 71400
(hcroodwill an conaalidation - - 5120 §117
{c) Nan-gurrent Inveotaenta 5700 5388 41 60
12} Leng term loana and advances 251 578 3la 80
Bub-total-Non-eurrent asacta 12412 13108 135494 12047
2 [Current nasets
{a} Invantorien 16758 I157aR 107508 1877
[b) Trade recelvablen 14866 12407 17589 14353
[¢) Cash and ¢ush aquiviilenia 6216 4Rt a450 4875
(d) Bhort-tarm loane and advances aod 163l 3895 an15
Hyb-total-Current nasets a4 47140 47740 3B5H0)
TOTAL ASSETY 57041 502448 61389 E lﬂ?_
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i The above Audited Finaiclal Reouio ware reviewed by Audit Committee and approved by the Poprd of Diregtora ol ite meetlng hold on 27th May, 2014.

3 Pigures of the quarter andgd 318t March, 2014 and 318t Mareh, 2013 wre \he brlancing fgures hetween audited fgures in raspeet of the full financinl
your and published yeor to data figures upta nine months of the relevant finangial year.

g The Connmlidatesd financlal Roaults inglude reaulia of wholly owned subsaldiaries - Veedol International Limited, Veada! International DMEE and Verdol
|nterriational RY.

4 pxceptiongl item for the year ended 31at March, 2014, represanio Joss Ineurred on anlé af equity sharza of Yulg Agre Industries Limitac.

% Tho diminution in value of inveatmant of Ra. 41 00 Lakha held by the Company o pot of i permensnt natLre and pegordingly no provigion hos baon
mada In the Agcounts fur e quATIEYr and yrar ended 318t Miweh, 2014,

& Diractors hava regommendod finnd dividend of Re 200/~ per ghare during the yaor subjeet o approvel ol sharehuldgra.

7 As tha Company's businesa activily falls within & single wignifieant primary busincea acgimont viz. "Lubrieana’, na naparats segment infarmolion la
dincloaed,

8 Figuvcs of previous year / prlod hoave been regrouped/ronrThnged whercvér Neceashry.

Mace: Kolkate
Due. 27th May, 2014
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6 CHURCH LANE, KOLKATA - 700 001, POST BOX NO, 706
Telephones : +91.33-22489861, 22438562, 22309584, Facsimile : (033) 22480547
Telegrams : ASSURE, KOLKATA, E-mail : raynray @vsnl.com

Independent Auditor’s Report
To the Members of
TIDE WATER OIL CO, (INDIA) LTD,

Report on the Financial Statements

We have audited the accompanying financial statements of TIDE WATER OI1L CO. (INDIA)
LTD. (“the Company”) which comprise the Balance Sheet as at 31 March 2014, the Statement of
Profit and Loss and the Cash Flow Statement for the year ended and a summary of significant
accounting policies and other explanatory information (other notes to financial statements).

Management’s Responsibility for the Financial Statements

Management is responsible for 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 Standards referred to in sub-section (3C) of Section 211 of the
Companies Act, 1956 (“the Act™). This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the financial
statements that give & true and fair view and are free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Qur responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India. Those standards require that we comply with the ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements, The procedures selected depend on the auditor’s
judgment, including (he assessment of risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal
control relevant to the Company’s preparation and fair presentation of the financial statements in
order to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of the
accounting estimates made by management, as well as evaluating the overall presentation of the
financialsiatements.

We believe that the audit evidence we have abtained is sufficient and appropriate to provide a
basis for our audit opinion,

MUMBA) & NEW DELHI w BANGALORE » CHENNAI » TIRUNELVEL
City Office - 530, Mirza Ghalib Stroct, Kolkuta - 700 016, Ph, : 4064 8107, 4064 8108, 4064 8109, E-mail ;, raynroy @uirtctmail.in
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Basis for Qualified Opinion

i Note no 22.7 of Notes to Accounts regarding non provisioning of possible diminu tion in
value of quoted invesiments

Qualified Opinion

1n our opinion and to the best of our information and according to the explanations given
to us, except for the effects of the matter described in the Basis for QOualified Opinion
paragraph, the financial statements read together with the notes thereon, give the
information required by the Act in the manner 50 required and give a true and fair view in
conformity with the accounting principles generally accepted in India;

a) in the case of the Balance Sheet, of the state of the affairs of the Company as at 31st
March, 2014.

b) in the case of the Statement of Profit and Loss, of the profit for the year ended on that
date; and

c) inthe case of the Cash Flow Statement, of the cash flows of the Company for the year
ended on that date.

Report on Other Legal and Regulatory Requirements

1.As required by the Companies (Auditor’s Report) Order, 2003 (“the order”), as amended,
jssued by the Central Government of India in terms of sub-section (4A) of Section 227 of
the Act, we give in the Annexure a statement on the matters specified in Paragraph 4 and
5 of the said order.

5.1 As required by Section 227(3) of the Act, we report that;

a we have 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 of account as required by law have been kept by the
company so far as appears from our examination of those books;

¢. the Balance Sheet, statement of Profit and Loss and Cash Flow Statement dealt with
by this report are in agreement with the books of account;

d. excepl for the matter described in the Basis for Qualified Opinion paragraph, in our
opinion, the Balance Sheet, Sratement of Profit and Loss and Cash Flow Statement
comply with the Accounting Standards referred to in sub-section (3C) of section 211
of the Act,
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e. on the basis of written representations received from the Directors as on 31 March
2014, and taken on record by the Board of Directors, none of the Directors is
disqualified as on 31 March, 5014, from being appointed as a director in terms of
clause (g) of sub-section (1) of section 274 of the Act.

¢ the Central Government has neither issued any notification as to the rate at which the
cess is to be paid under section 441 A of the Companies Act, 1956 nor has it issued
any Rules under the anid section, prescribing the manner in which such cess is to be
paid. However, no cess is due and payable by the Company.

For RAY & RAY
Chartered Accountants
(Firm’s Registration No. 301072E)

Amitava Chowdhu
Partner
Membership No.056060

Place; Kolkata
Date- 27 May, 2014
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ANNEXURE TO THE AUDITORS’ REPORT
(Referred 1o in paragraph 5 of our report of even date)

1. (a) The Company has maintained proper records showing full particulars, including
quantitative details and situation of' it's fixed assets.

(b) All the fixed assets have not been physically verified by the management during
the year but there is a regular programme of verification which, in our opinion is
reasonable having regard to the size of the Company and nature of its business.
Pursuant to the programme, plant and machinery located at different
locations/factories have been physically verified by the management during the
year and no material discrepancies between the book records and the physical
inventory have been noticed.

(¢) The fixed assets disposed off during the year, in our opinion, do not constitute a
substantial part of the fixed assets of the Company and such disposal has, in our
opinion, not affected the going concern status of the Company.

2. (a) As explained to us, inventories were verified by the Management during the year
at reasonable intervals. Tn our opinion, the frequency of verification is reasonable.

(b) Tn our opinion and according to the information and explanations given to us, the
procedures of physical verification of inventories followed by the Management
were reasonable and adequate in relation to the size of the Company and the
nature of its business.

(¢) On the basis of our examination of the inventory records, in our opinion, the
Company is maintaining proper records of inventory. The discrepancies noticed
on physical verification of inventory as compared to book records were not
material and have been properly dealt with in the books of account.

3. As informed to us, the Company has not granted any loans, secured or unsecured to
Companies, firms or other parties covered in the register maintained under Section 301 of
“the Act”. Accordingly, clauses (iii)(b) to (iii) (d) of paragraph 4 of the aforesaid Order
are not applicable to the Company for the current year,

4. As informed to us, the Company has not taken any loans, secured or unsecured to
Companies, firms or other parties covered in the register maintained under Section 301 of
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10.

11,

“the Act”. Accordingly, clauses (iii)(e) to (iii) (g) of paragraph 4 of the aforesaid Order
are not applicable to the Company for the current year.

. On the basis of our examination of books of account and according to the information and

explanations given to us, in our opinion, there exists an adequate internal contral system
commensurate with the size of the Company and the nature of the business with regard to the
purchase of inventory, fixed assets and with the sale of goods. Further, on the basis of our
examination of the books and records of the Company and according to the information and
explanations given to us, we have neither come across nor have we been informed of any
continuing failure to correct major weaknesses in the internal control system of the Company.

. According to the information and explanations given to us and on the basis of checking of

books of account of the Company, we are of the opinion that the Company had not entered
into any contracts or arrangements required to be entered in the Register required to be
maintained in pursuance to Section 301 of ‘the Act’,

. In view of our comments in paragraph 6 above, in our opinion, requirements of clause (v) (b)

of paragraph 4 of the aforesaid Order are not applicable to the Company for the current year.

. The Company has not accepted any deposits during the year from the public Under Section

58A. and 58AA of ‘the Act’ and the Companies (Acceptance of Deposits) Rules, 1975,
According to the information and explanations given to us, no order has been passed by the
Company Law Board or the National Company Law Tribunal or The Reserve Bank of India
or any Court or any other Tribunal.

. In our opinion, the internal audit functions carried out during the year by a firm of Chartered

Accountants appointed by the management have been commensurate with the size of the
Company and nature of its business.

We have broadly reviewed the books aof account maintained by the Company pursuant to the
Rules made by the Central Government for the maintenance of cost records under Section
209(1)(d) of ‘the Act’ in respect of manufacture of lubricating oil and grease and are of the
opinion that prima facie the prescribed accounts and records have been made and maintained.
We have ,however, not made a detailed examination of the records with a view to determining
whether they are accurate or complete. To the best of our knowledge and according to the
explanations given to us, the Central Government has not prescribed the maintenance of cost
records for any other product of the Company.

According to the information and explanations given to us in respect of Statutory dues .

(a) The Company has generally been regular in depositing undisputed dues, including
Provident Fund, Investor Education and Protection Fund, Employees’ State Insurance,
Income-tax, Value Added Tax, Sales-Tax, Wealth Tax, Service Tax, Customs Duty,
Fxcise Duty, Cess and other material statutory due applicable to it with the appropriate
authorities.
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(b) There were no undisputed amount payable in respect of Income-tax, Wealth tax,
Service tax,Value Added Tax, Custom Duty, Excise Duty, Cess which were
outstanding as at 31st March 2014 for a period of more than six months from the date
they became payable.

(©)

Details of dues of Income-Tax, Sales Tax, Wealth Tax, Service Tax, Custom Duty,

Excise Duty and Cess which have not been deposited as on 31% March 2014 on
account of disputes are given below.

[Statute

| Nature

of
Dues

Forum where
Dispute is
pending

Period to
which the
amounts
relates

Amount
involved
(Rs.
Crores)

‘The  Central
Sales Tax Act
and Sales Tax
Acts of
Various States

Sales Tax

West Bengal
Commercial
Taxes  Tribunal,
Deputy
Commissioner of
commercial Taxes
West Bengal,
Appellate
Authorities
Orissa, High
Court Lucknow,
Assistant
Commissioner
Sales Tax ,New
Delhi

1979-2006

1.77

"Central Excise
Act, 1944

Excise Duty

Commissioner of
Central Excise
Chennai, High

Court, Chennai,
Commissioner of
Central Excise
and
Customs(Appeals)
Central excise,
Mumbai, Excise
Range
Superintendent,
Kolkata

1998.1999
2001-2009

0.64

Navi Mumbai
Municipal
Corporation
CESS Act

Cess

High
Mumbai

Court,

1998-2004

1.36
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13,

14,

15.

16.

17.

18

Income Tax | Income Tax | DCIT 1998-99 0.62
Act DCIT 1999-00 0.13
DPCIT 2000-01 0.11
DCIT 2003-04 0.17
DCIT 2005-06 0.19
1,22
Income  Tax | Fringe CIT (A) 2005-2006 0.006
Act Benefit Tax

. The Company has no accumulated loss as at 31% March, 2014 and it has not incurred any

cash losses in the financial year ended on that date or in the immediately preceding
financial year.

According to the records of the Company examined by us and on the basis of information
and explanations given to us, the Company has not defaulted in repayment of dues to any
Bank. The Company has neither taken any loan from financial institution nor has it
issued any Debentures,

The Company has nat granted any loans and advances on the basis of security by way of
pledge of shares, debentures and other similar securities,

The provisions of any special statute applicable to Chit fund/Nidhi/ Mutual benefit fund/
Societies are not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company is not a dealer or trader in shares, securities, debentures and other investments.

According to the information and explanations given to us, the Company has given
guarantee for the loan taken by its subsidiary from bank. According to the information
and explanations given to us, we are of the opinion that the terms and conditions on
which the Company has given Guarantee for loan taken from bank are not prima facie,
prejudicial to the interest of the Company.

To the best of our knowledge and belief and according to the information and
explanations given to us, the Company has not taken any term loans during the year.

19. In our opinion and according to the information and explanations given to us and on the

basis of an overall examination of the Balance Sheet and Cash Flow Statement of the
Company, no funds raised on short term basis has been used for long term investments.

20. The Company has not made any preferential allotment of shares to parties and companies

21.

covered in the register maintained under Section 301 of ‘the Act” during the year.

The Company has not issued any debentures during the year

e
EIRG I
Ty

T
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22. The Company has not raised any money by public issue during the year.

23, During the course of our examination of books of account carried out in accordance with
generally accepted auditing practices in India and according to the information and
explanations given to us, we have neither come across any instance of material fraud on
or by the Company, nor have we been informed of any such case by the management.

For RAY & RAY
Chartered Accountants
Firm’s Registration No.301072E

AMITAVA CHOWDHURY
Place: Kolkata N . Partner
Date: 27 May, 2014 S Membership No. 056060
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INDEPENDENT AUDITOR’S REPORT

To The Board of Directors of
TIDE WATER OIL CO. (INDIA) LTD.

Report on the Consolidated Financial Statements

We have audited the attached Consolidated Balance Sheet of TIDE WATER OIL CO. (INDIA) LTD.
(“the Company/Parent”) and subsidiaries (Collectively referred to as “the group”) as at 31*
March, 2014 the Consalidated Statement of Profit and Loss for the year then ended and alse
the Consalidated Cash Flow Statement for the year then ended and a summary of significant
accounting policies and other explanatory information (other notes to financial statements) in
which following are incorporated:

i) Audited accounts of Tide Water Oil Co {India) Limited (the Company/Parent), audited by us,
vide our audit report dated May, 27, 2014,

i} Audited accounts of one subsidiary audited by other auditor.

iii) Unaudited accounts of three subsidiaries.

Management’s Responsibllity for the Financial 5tatements

Management is responsible far the preparation of these consalidated financial statements that
give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of the Group in accordance with the Accounting
Standards referred to in sub-section (3C) of Section 211 of the Companies Act, 1956 (“the Act”).
This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the consolidated financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error,

Auditor's Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those standards require that we comply with the
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

MUMBAI & NEW DELHI » BANGOALORE & CHENNAL » TIRUNELVELI
Ciry Office ; 530, Mirza Ghalib Streat, Kolkata - 700 016, Fh. ; 4084 8107, 4064 8108, 4064 8109, E-mail : raynray @ sintclmail.in
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An audit involves performing procedures to abtain audit evidence about the amounts and
disclasures in the consolidated financial statements, The procedures selected depend on the
auditer's judgment, including the assessment of risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the Group’s preparation and fair
presentation of the cansolidated financial statements that give 3 true and fair view in arder to
design audit procedures that are appropriate in the circumstances,

An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by management, as well as evaluating the
overall presentation of the consolidated financial statements, We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit apinion,

Basis for Qualified Oplnion
i Nate no 24.6 of Notes to Accounts regarding non provisioning of possible diminution in value
of investrments.

Qualifled Opinion
In our opinion and to the best of our information and according to the explanations given to us,
except for the effects of the matter described in the basis for Qualified Opinion paragraph, the
financial statements read together with the notes thereon, on ¢onsideration of reports of other
auditor on the separate financial statements and other financial information of the subsidia ries,
we are of the opinion that the attached cansolidated financial staterments read in conjunction
with Notes 1 to 24, give a true and fair view in conformity with the accounting principles
generally accepted in India;
a) In the case of the Cansolidated Balance Sheet, of the state of the affairs of the Group
as at 31 March, 2014,
b) In the case of the Consolidated Statement of Profit and Loss, of the profit of the
Group for the year ended on that date; and
¢) Inthe case of the Consclidated Cash Flow Statement, of the cash flows of the Group
for the year ended on that date.

Report on Other Legal and Regulatory Requirements

We report that the Consolidated Financial Statements have been prepared by the Company in
accordance the requirements of Accounting Standards (AS-21),-“ Consolidated Financial
Statements” notified pursuant to the Companies (Accounting Standards) Rules, 2006 and on the
basis of the separate financial statements of the Parent and its subsidiaries included in the
Consolidated Financial Statements. :

Other Matters

(i} We have not audited the Financial Statements of the international subsidiary, namely
Veedol International Limited, whose financial statements reflect total assets of Rs 0,33
crores as on 317 March, 2014, total revenue of Rs 2.70 crores and cash flows of Rs 0.21
crores for the year ended on that date. The Financial statements and other financial

HHWIK IMMI LI Y 13 Dadtu AUISIY v e TREQL U1 @INer audior anda its conversion INto indian
GAAP as stated above,

(i) We have relied on the unaudited financial statements of three international subsidiaries
namely’ Veedol International DMCC, Veedol International BV and Veedol Deutschland
GMBH whose financial statements reflect total assets of Rs 32,45 crores, total revenue of
Rs 63.90 crores and cash flows of Rs 2.13 crores as on 31° March, 2014. This unaudited
financial statements as approved by management of respective subsidiarles have been
converted as per the requirements of Indian GAAP and furnished to us by the
Management. Our report is so far as it relates to the amount included in respect of these
subsidiaries is based solely on such approved unaudited financial statements.

(iii) In respect of subsidiaries, Veedal International Limited, Veedol! International BV and Veedol
Deutschland GMBH the reporting date is 31° December, 2013 and accordingly the accounts
of Veedol International Limited, Veadol International BV and Veedol Deutschland GMBH
has been prepared up to 31% December, 2013. In respect of transactions between the
reporting date of subsidiaries and the reporting date of the Parent, no adjustments have
been made in the accounts of subsidiaries by the manamemant ae i she oot g b
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(ii)

(iii)

information of this subsidiary have been audited by other auditer, whaose repart has been
furnished to us and our opinion is based solely on audit reports of other auditor, These
financial staterments have been converted as per the requirements of Indian GAAP by the
Management and our opinion, in so far it relates to the amounts included in respect of
those subsidiary is based solely on the report of other auditor and its conversion inte Indian
GAAP as stated above,

We have relied on the unaudited financial statements of three international subsidiaries
namely Veedol International DMCC, Veedol International BV and Veedol Deutschland
GMBH whose financial statements reflect total assets of Rs 32,45 crores, total revenue of
Rs 63.90 crores and cash flows of Rs 2.13 crores as on 31" March, 2014, This unaudited
financial statements as approved by management of respective subsidiaries have been
converted as per the requirements of Indian GAAP and furnished to us by the
Management. Qur report is so far as it relates to the amount included in respect of these
subsidiaries is based solely on such approved unaudited financial statements.

In respect of subsidiaries, Veedol International Limited, Veedol International BV and Veedal
Deutschland GMBH the reporting date is 31° December, 2013 and accordingly the accounts
of Veedol International Limited, Veedol International BV and Veedol Deutschland GMBH
has been prepared up to 31 December, 2013. In respect of transactions between the
reporting date of subsidiaries and the reporting date of the Parent, no adjustments have
been made in the accounts of subsidiaries by the management as in the opinion of the
management, there were no material transactions in the books of Subsidiaries during this
intervening period.

(iv) The accounts of the Subsidiary, Veedal International DMCC has been prepared up to 31"

March, 2014,

For RAY & RAY
Chartered Accountants
(Firm’s Registration No, 301072E)

Amitava Chowdhury
Partner

Membership No. 056060
Place: Kolkata

Date: 27 May, 2014




