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Fax No. (022) 2659 8237 / 8238 / 66418124 / 8125

Dear Sir,

Audited Financial Results for the vear ended 31•t March. 2014.

We are enclosing  the  Audited  Financial  ]Results  for  the year ended 3].St  /la.rch,
2014, as considered  by the Board of Directors  of the Company in 1:heir meeting
held on Tuesday, 276 May, 2014, for your records.

...i banking you,

Yours faithfu Hy,
Side Watgr 911 Wi imilin) Iitill
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NOTES

1
7+1,e  i:Dove Aullited  Finandol ltelillt.s wm·a levlcived  Ily Audit Committee anti  Ipproved  by  thi  001'rct of Direitora nt Ili  milwilng  held on 97Lh  MAy,  2014

7    FIgureEI of tho quuMI· ended 8101. 61[lrzh, RIO14 andl list Mwoh, 2013 ate tho bnlanci/11& I'ligurea belweell audltcd flaurea in reopcot 0( tha full l'innn lial

ylar and publill'lad year to dgle Ilgumo liptq nino montho of Ola relevant tinancld yow

3    Tile Conlolidatid FIngnOlal Roaulm Incluilu rt:,1.ikg of wholly Dwnod oul)41(Ilark., Vecdol Intornill.Coral Limited, Vomlul IntcrratIonAI  OMCC lind Veodal

Iliternational nv

4    Eicepticii,Al item for tho year Bnded Illot Mot,·ch, 21)14, raprg.cnin twi lncurred on Balg of cqully uharas or Y,lic A#ro Industrica Limifdd.

3   The dimlnutilin In v1414# 0  Inve#tnidnt of Ra. 41  00 14:khB li ld by t.he Company im wl d rh ptermancnl rlittlive Ilnd nreordlnlly no provinion hal bven

made  in  Ihe Accounta for 1110 quartar and yelit ontled  j lat March, 2014

6   Dlroot*r, 11#ve rellommendcd linal dividend ar *. 400%- per ah#re durlnll i.he ye,u' aubjact to ippri,vol 01' sharchal,lete,

7   As tho Comp(Iny'* l)udnena actlvlky liwlihin u I,Ingle alanifi,. til. primary bullne,8 extrin nt vlz. "Lubricant,". no acpm·litc lingilwnt inl#rmation i 

thclo=11·

8     Figuren of Provlmis year / perlatl  hava  bcon  regrot:1'1 11/marranIcd whermer noccaligly

For Tldo Water Oil Co. (1 Limited

A7
Place· Colkata (4 46  1
Dale. 1701 May, 2014 'gia#man

1
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RAY & RAY
CHARTERED ACCOUNTANTS

6 CHURCH LANE, KOLKATA - 700 001, POST BOX NO, 706
Telephones : +91-33-22489861, 22438562, 22309584, Faaimilc : (033) 22480547
Tolograms ; ASSURE. KOLKATA, 2-mail: mynray@vanl.com

,Independent Auditor's Report
To thc Members of
TIDE WATER OIL CO. C  N:DlA) LTD.

Report on the Financial Statements

We have audited the accompanying kinancial statements of T[DE WATER 01.L 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 fi nancial statements).

Management's Responsibility for the Financial Statements

Management iii responsible  for the preparation of these fi nancial statements  that  give  a  true  and
fair view of the financial position, financial performance and cash flows of the Company in

statements that  give  a  true  and  fair view  and  are  free  from  material  misstatement,  whether  due to
.AN .6, 1 Ill„.0.* Finifinifin infninnfl tn in nih nkntinn flr) nl' hnntinn 111 nfthl

fraud or error.

Auditor's Responsibility

Our 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
ilnancial statements are free from material misstatcment

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 the 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 ofthe 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 esti mates  made by management,  as well  as  evaluating the overall presentation  of    the
ilnancialstatements

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

I J

MUMBAI I NEW DELHI. BANGALORE. CHENNAI . TIRUNELVELI

Cily 41*2.530, Mini Ohmlib Street Kdkata · 700016, Ph.. 4064 8107,4064 8108,4064 8109,8-mail . raynny@airtolmail.in



27-MAY-2014 16:47 From: To:Fax Server P.6

RAY & RAY
CHAWTRRED ACCOUNTANTS

Bnsis for Qualified Opinion

i,     Note no 22.7 of Notes to Accotints regarding non provisioning of possible dimimitibn in
value  of quoted  investments

Qualified Opinion

Tn 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, give the
information required by the Act in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India:

a)    in  the case ofthe Balance Sheet,  of the state of the affairs  of the Company  as at 3 l st
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)    in the 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 C<the order"), as amended,
issued by the Central Government of Ilndia in terms of sub-section (4A) of Section 227 of
the Act. we give in the Annexure a statement on the matters specifled in Paragraph 4 and
5 ofthe said order

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

n.. „10 -14#'idrublf,;,9¥1 -r,JL.the _infr,rrnntir,n nnel  Airn,Innel;r,*47  i,16;nt, 1·n tl,n haft nf n,ir
company so far as appears from our examination ofthose books;

c. 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.  except for  the  matter  described  in  the  Basis for  Qualijled  Opinion  paragraph,  in  our
opinion, the Balance  Sheel,  Statement of Profit and  Loss and  Cash Flow Statement
comply with the Accounting Standards referred to in  sub-section  (3C) of section  21 1
ofthe Act,
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RAY & RAY
CHARTERED ACCOUNTANTS

e  on the basis of written representations received from the IDirectors as on 31  IMarch
2014,   and   taken on record   by the Board of Directors,   none   of  the  Difectors  is
disqualified  as  on  31  March,  2014, from being appointed  as  a  director  in  terms  of
clause (B) ofsub-section (1) ofsection 274 of the  Act,

f  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 said 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. 3010728)

»1-T
(20:)

Amitava Chowdhu
Partner

Membership No.056060
Place: Kolkata
Date- 27 May, 2014
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ANNEXURE TO THE AUDITORS' REPORT
(Referred to in paragraph 5 ofour repon ofeven date)

1     (03, .Thr.,Cf' Rupli„!}88,91,li1848/idEi"PRGIi' 10'vt#,Mid'of' Me niknahemeLY huMng
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      ditTerent
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

(c) 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 ofthe Company.

2. (a)    As  explai ned  to us, inventories were verified  by  the Management during the  year
at reasonable intervals.  1.n our opinion, the frequency of verification  is  reasonable.

(b)  In 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.

(c)  On the basis of our examination of the inventory records, in our opinion, the
Company is maintainin8 proper records of inventory  '1'he discrepancies noticed
on physical verification of inventory as compared to book records were not
material  and  have  been properly dealt with  i n the books of account.

3       As   i nformed   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 30]  of
"the Act". Accordingly, Clauses (iii)(b) to (ili) (d) of paragraph 4 of the aforesaid Order
arc 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 refiister maintained under Section 30] of

I.  1  -,1 /    ..1 j
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RAY & RAY
CHARTBRED ACCOUNTANTS

<'the Act". Accordingly, clauses  (lii)(e) to  (iii)  (g) of paragraph  4  of the aforesaid Order
arc not applicable to the Company for the current year.

5. 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 control system
commensurate with  the  size  of the Company  and the nature  of the business with regird  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 ofthe Company.

6, According to the informal:ion and explanations given to us  and on the basis of checkins 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 lo be
maintained in purguance to Section  301  of <the Act'.

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

nf narllarilnh 4  nf t.hf: 21.foresai4  Order are  not aDDligilb to tho Company  for the current year.
58A  and  58AA  ot   the  Act    and  the Companies cceptance  01'  lieposits)   Rules,   19 /8.
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 I ndia
or any Court or any other Tribunal.

9.   Tn 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,

] 0,   We have broadly reviewed the books of account maintained  by the Company pursuant to the
Rules made by the Central Government for the maintenance of cost records under Section

209(l)(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 macie and maintained.

We have,however, not made a detailed examination ofthe 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 mai ntenance  of cost
records for any other product ofthe Company

11.   According to the information and explanations given to us in respect of Statutory dues 3

(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,
Excise Duty, Cess and other material statutory due applicable to it with the appropriate
authorities.
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RAY & RAY
CUARTERED ACCOUNTANTS

(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 3 Ist March 20] 4 for a period of more than six months from the date
they became payable.

(c)    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 Nliture of Forum where Period to Amount
Dues Dispute is which the involved

pending amounts (Rs. In

relates Crores)-1- --...

The Central Sales Tax West Bengnt 1979-2006 1,77

Sales Tax Act Commercial
and Sales Tax Taxes Tribuna.1,
Acts of Deputy
Various States Commissioner of

commercial Taxes
West Bengal,
Appellate
Authorities
Orissa, High
Court ]..ucknow,
Assistant
Commissioner
Sales Tax ,New
I)elhi

Central Excise Excise Duty        Commissioner of          1998- 1999                   -0.84
Acl, 1944 Central Excise 2001-2009

Chennai, High
Court, Chennai,

Commissioner of
Central Excise

and

Customs(Appeals)
Central excise,

.rlavt IMU WW LUbb rl,di, ' ' " Ldul-4 lyyll-Lul,14 1.10

Municipal Mumbai
Corporation
CESS Act
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tncome      Tax   Income Tax     DCIT 1998-99 0.62
Act DCIT 1999-00 0.13

DC]T 2000-0] Oil
DCIT 2003-04 0.17
DCIT 2005-06 0.19

1.22
Income Tax Fringe CTT (A) 2005-2006 0.006

Act Benefit Tax

12, The Company  has no accumulated  loss as at 3 1 51 March, 20] 4  and  it  has not  incurred any
cash losses in the financial year ended on that date or in the immediately preceding
financial year

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

14,  The Company  has not granted  any  loans and advances on the  basis  ofsecurity by  way of
pledge of shares, debentures and other si milar secu rities.

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

16. 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.

17. 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 ofthe Company.

18, 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
covered  in the register maintained under Section 301 of 'the Act' during the  year.

21 The Company has not issued any debentures during the year

'11 T:-:

CaL-<ridzz)



27-MAY-2014 16:58 I-rom: 1 U•I  (  A   U C I  . .1

RAY & RAY
CHARTERED ACCOUNTANTS

22 The C.ompany 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

I.    7 .  I  :,0tt ... ' ,

i '  c)  AMI'l'AVA CHOWDH-URY
Place: Kolkata Partner
Date: 27 May, 2014
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TclephoneR : +91·33.22489861, 22438562, 22309584, Facsimile , (033) 22480547
Telegrams ASSURE, KOLKATA, E-mnil: mynray@vsnt.com

INDEPENDENTAUDITOR'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.
1"the Company/Parent") and subsidiaries (Collectively referred to as "the group") as at 315 
March, 2014 the Consolidated Statement of Profit and Loss for the year then ended and also
the Consolidated 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.

ii) Audited accounts of one subsidiary audited by other auditor.
iii) Unaudited accounts ofthree subsidiaries.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation of these consolidated 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").
rthiagme/Nlia:gfih'SIAT,160 itorilf'ni i 19*mMEnrm#a:#8=ub#*6081 1 antre'Wrm'=-'

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
whetherthe financial statements are free from material misstatement.

6»
ecilli' L)
i i;).'' 7%64 J!..DI'

MUMBAI . NEW DELHI . BANGALORE . CHENNAI. TIRUNELVELI
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An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on the
auditor's judgment, including the assessment of risks of rnaterial 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 consolidated financial statements that give a true and fair view 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 consolidated financial statements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Basis for Qualified Opinion
i. Note no 24.6 of Notes to Accounts regarding non provisioning of possible diminution in value
of investments.

Qualified 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
f nancial statements read together with the notes thereon, on consideration of reports of other

auditor on the separate financial statements and other financial information of the subsidiaries,
we are of the opinion that the arrached consolidated financial statements 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 ofthe Consolidated Balance Sheet, ofthe state ofthe affairs ofthe Group
as at 31 March, 2014.

b)  In the case of the Consolidated Statement of Profit and Loss, of the profit of the
Group forthe year ended on that date: and

c)   In the case of the Consolidated Cash Flow Statement, of the cash flows of the Group
forthe 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 (Acc unting Standards) Rules, 2006 and on the
basis of the separate financial statements of the Pa rent and its subsidiaries included in the
Consolidated Financial Statements.

Veedol International Limited, whose financial statements reflect total assets of Rs  0.33
Stcrores  as on 31 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

/1 ... -i:li
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information of this subsidiary have been audited by other auditor, whose report has been
furnished to us and our opinion is based solely on audit reports of other auditor. These
financial statements 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 into Indian
GAAP as stated above.

IiI)  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 RE 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, 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 ofsubsidiaries, Veedol International Limited, Veedol International BV and Veedol
Deutschland GMBH the reporting date is 31 ' December, 2013 and accordingly the accounts
of Veeclol International Limited, Veedol International Bv and Veedol Deutschland GMBH
has been prepared up to 315t  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, Veedol International DMCC has been prepared up to 315,
March, 2014.

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

»AerAmltava Chowdhurv ,--3ili
Partner

&9<   »"  Fl
Membership No, 056060
Place: Kolkata iw.:19
Date: 27"1 May, 2014


