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INDEFENDENT AUDITOR'S REPORT

TO THE MEMEERS OF TIDE WATER QIL CO. (INDIA) LIMITED

Heport on the Standalone Financial Statements

We have audited the accompanying standalone financial statements of TIDE WATER OIL CO. (INDIA)}
LIMITED {"the Company”}, which comprise the Balance Sheet as at 313t March, 2015, the Sistement of
Profit and Loss, the Cash Flow Statement for the year then ended, and a summary of the significant
accounting policies and other explanatory informatian, in which are incorporated the retums for the year

ended on that date of the Company’s branches’ at four regions which are also audited by us.

Management's Responsibility for the Standalene Financial Statements

The Company's Board of Directors is responsible for the matters stated in Seclion 1345} of the
Companes Act, 2013 (“the Act') with respect io the preparation of these standalone financial statements
that give a true and Ffair view of the fmancial position, financial peformance and cash fiows of the
Company in accordance with the accounting principles generally accepied in India, including the
Aosounbing Slandards specified under Section 133 of the Act, read with Rule 7 of the Companies

pacoounts) Rules, 2014,

Thes responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company amd for preventing and delecting frauds
arvl other iregulanties, sefection and application of appropriate accounting policies; making judgments
arl eshmales that are reasomable and prudent and design, implementation and maintenance of
adeguate intermal linancial confrols, that were operafing effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a frue and fair view and are free from matedial misstatement, whether due to fraud or

ereor.
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Auditor's Responsibility

Cur responsibiity s 1 express an opinion on these standalone financial statements based on our audit.
e hawve taken into account the provisions of the Act, the accounting and auditing standards and matters
which are reguired o be incleded in the audit report under the provisions of the Act and the Rules made

thierewnder.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of
the Act, Those Standards reguire that we comply with ethical requirements and plan and perform the
audit to oblan reasonable assurance aboul whether the financial statements are free from material

misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures
in the financial statements, The procedures selected depend on the awdilor's judgment, including the
assessment of the rsks of matenal misstatement of the Arancial statements, whether dee to fraud or
error. In making those risk assessments, the auditor considers intermal finangal confrol relevant to the
Company's preparation of the financeal statements that give a rue and fair view in order to design audit
procedures thal are appropriate in the circumstances, bul nol for the purpose of expressing an opinion on
whether the Company has in place an adegquale internal financial condrol systerm over financial reporting

ard the operating effectiveness of such controls,

An audit also includes evaluating the appropriateness of the accounting pobices used amnd the
reasonablensss of the accounting estimates made by the Company’s Directors, as well as evaluating the

overall presentation of the financial sialements.

We believe thal the audit evidence we have cblained is sulficrent and appropniate o provide a basis for

cur qualified audit opinicn on the standalone finandal statements.
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Basis for Qualified Opinion
Mot no 2270 of Nales fa Accounls regarding non provisioning of possible diminefon in value of qualed

mvgElmearnl.

Qualified Opinion

Im ouwr apinion and to the best of ouwr information and according o the explanations given fo us, except for
e effects of the matter described in the Basis for Qualified Opmion paragraph, the aforesaid standalone
fmancial statements give the information required by the Act in the manner 50 required and give a tree
and fair view in conformity with the accounting principles generally accepted in India, of the stale of
affairs of the Company as at 21st March, 2015, and s profit and its cash flows for the vear ended on that
date.

Emphasis of Matter

We draw attention (o Mote 22.8 to the financial statements, which describe the treatment of loan 1o Tide
Water Qil Company {India) Limited = Employee Welfare Trust (TWOC-EWT) against share capitalf
premium i terms of SEBI guidelines and Exper Advisory commiftes of the Institule of Charlered
Accountants of India. The accounts of the sad Trust have been audited by ancther awditor which has

besn considered by us, Dur opinion is not gualified in respect of this matter,

Report on Dther Legal and Regulatory Requiremenls

1. &z required by the Companies (Audilor's Report) Order, 2015 ("the Order”}), issusd by the Central
Zovernment of India in ferms of sub-section (11} of section 143 of the Companies Act, 2013, we
give in the Annexure a statement on the malters specified in paragraphs 3 and 4 of the said
crder, to the extent applicable,

2. Asrequired by Section 143 (3) of the Act, we report that:
(@) We have soughl and obtained all the information and explanations which to the best of our

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

(bl In our opmnion, proper books of account as required by law have been kepl by the

Company 5o far as it appears from our examinabion of those books and proper returns
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(el

{d)

{e)

{f

)]

adequate for the purposes of our audit have been receved from the branches
The reports on the accounts of the branch offices of the Company audited by us under
Secton 143 (3) of the Act have been properly dealf with by us in preparing this report.
The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt
with by thiz report are i agreement with the books of account and with the retums
received from the branches.
Excepl for the effects of the matter described in the Basis for Qualified Opinion paragraph
above, in our opmion, the aforesaid standakone financial stalements comply with the
Accounting Standards speched under Secbon 132 of the Act, read with Rule ¥ of the
Companies (Accounts) Fules, 2014,
Cn the basis of the written represenfations recewved from the directors as on 31st March,
2015 taken on record by the Board of Directors, nong of the directors is dizqualified as on
31st March, 2015 from being appointed as a director in termis of Section 164 (2} of the Act
With respect to the other matters to be included in the Auditor's Report in accordance with
Fule 11 of the Companies (Audit and Auditors) Rules, 2044, in our opinicn and to the best
of cur mformatsan and according to the explanations given 1o us:
il The Company has disclosed the impact of pending litigations on itz financial position
in its fnancial statements = Reler Mole 22,1 to the financial statemenis;
i}  The Company has nol made any provision for material foreseeable losses, f any, on
lang-term confracts including derivative conlracts.
i} There has been no delay in ransferring amounts, required i be ransferred, 1o the
Irvestior Education and Protection Furd by the Company.
For RAY & RAY
Chartered Accountants
(Firm's Registration. Mo, 30107 2E)
{m-ﬁ& “-‘(;71_ =
H.H_‘

Fariner

Place: Kolkata (kK Ghosh)

Crated: 30th May, 2015 Membership Mo, 059761
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AMNMEXURE TO THE INDEFENDENT AUDITOR'S REPORT
Feferred to in paragraph 1 of the Auditor's Report on “Other Legal and Regulatory Requirements™ of
even date to the members of TIDE WATER QIL CO, (INDLA) LIMITED on the financial statements for the
year ended 315t March, 2015
iy (@) The company has maintained proper records showing full particulars, ncluding
guantitabve details and siuation of its foed assets

b) Al fixed assels have not been physically verified by the management during the year but
there is a regular program of venfication which, in cur opinion is reasonable having regard
to the size of the Company and nature of its business. Pursuant to the program, plant and
machinery located at different locations/ factories have been physically verified by the
rmanagement during the year and no matenal discrepancies betwesn the book records
and the physical inventory have been naliced.

{il (a) As explained to us, inventories were verified by the Management during the year at
reasonable interdals. In 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 verfication of inventories followed by the Managemenl were
reasonable and adequate in relation to the size of the Company and the nature of ils
business.

{c} 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 deall with in the books of account.

{iil As informed fo ws, the Company has not granted any foans, secured or unsecured io

Compantes, firms or other parties covered in the register maintained under Secbon 182 of the

Act. Accordingly, clauses (iiiya) to (i)b) of paragraph 3 of the aforesaid Order are nat

apphcable to the Company for the current year,

{v)  On the basis of our examination of books of account and according to the information and

explanations given fo us, in our opinion, there exists an adequate infernal confrol system




RAY & RAY

CHARTERED ACCOUNTANTS

(v

(wi)

[l

commensurate with the size of the company and the nature of its business with regard to the
purchaze of inventory, fived assets and with the sale of goods and services. Further, on the
basiz of owr examination of the books and records of the company and according (o the
mformation and explanabions given to us, we have neidher come across nor have wea been
informed of any continuing failure o correct major weaknesses in the intemal controd system of
the Company.
The company has not accepted any deposits, and as such the requirement of clausa (v} is not
applicable o the company. According o the information and explanations given o us, no order
has been passed by the Company Law Board or the National Company Law Tribunal ar Tha
Raszerve Bank of Indiz or any Court or any other Tribunal,
The Central Government has not prescrbed maintenance of cost records under section 148(1)
of the Act for the company,
{8} The Company has generally been regular in deposiling undizputed staiutory dues,
including Provident Fund, Employees’ State Insurance, Income-tax, Sales-Tax, Wealth
Tax, Jervice Tax, Customs Duty, Excize Duly, Value Added Tax, Cess and other material
stalutory dues applicable to it with the appropriate authorities.
There were no undisputed  amount payable o respect of Provident Fund, Employees’
Slate Insurance, Sales tax, lncome-tax, Weallh tax, Service tax, Value Added Tax,
Custorn Duty, Excise Duty or Cess which were oulstanding as at 315t March 2015 for a

period of mopre than six months from the date they became payabbs.

(b} Details of dues of Income-Tax, Sales Tax, Excise Duly and Cess which have nol been

deposited as on 315t March 20115 on account of disputes are given below.

Statute [ Nature | Forum where Dispute is | Period to | Amount |
of pending which the | invalved ‘
Dues amounts iRs. In
relates Crores) |
The Central | Sales | West Bengal Commercial 1879-2006 2.50 |
Sales  Tax | Tax Taxes Tribunal, Deputy '
At and Carnmissioner of Commercial
Sales Tax Taxes Wesl Bengal, Appellate ‘
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ful)

{ix]

(%)

(e}

Acts of Authorities Orissa, High Court
Vanous Lucknower, Aasistant
Hates Commissioner Sales Tax  Mew
Dralhi
Central | Excise | Commissioner  of  Central | 1998-1988 | 100 |
Excise Act, Duty | Excise Chennai, High Cour, 2001-200%
1544 Chennai, Commissioner  of
Central Excise and
CuslomsiAppeals) Ceniral
Exciza, Mumbai, Excise Range
Supenntendent, Kolkata
Asst Commissioner, Faridabad
| Nawi Cess High Court, Mumbai 1908-2004 1.56
Murmbai
Municipal
Carporation
CESS Act
Income Tax | Income | DCIT 19958-20 0.14
Act Tax oCIT 1809-00 13
{ DCIT 2000-1 0,11
DicIT 2003-04 0.A7
DCIT 2005-06 019
OCIT 201112 003
DCIT 201213 0.0&
083
Income Tax | Fringe | CIT (A) 2005-2006 0,006
At Benefit
Tax

The amount required to be transferred to investor education and protection furd hais been

transferred within time as required by relevant statule,

The company has no accumulated loss as at 31% March 2015 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 ard

explanations given to us, the company has not defaulted in repayment of dues 1o any bank. The

company has neither taken any loan from financial institution nor has it issued any debentures.

According to the information and explanations given to us, the company has given guarantes
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for the loan taken by its subsidiaries from banks. According to the information and explanations
given fo us, we are of the opinion that the terms and conditions on which the company has
given guaraniee for loans taken from banks are not prima facie prejudicial to the interest of the
COmpany

(2 To the best of our knowledge and belief and according to the information and explanations
given to us, the Company has not laken any term loans from bank or financial institution during
the year

(i} During the course of our examination of the books of account camied out in accordance with the
generally accepted audiing practices in India and according fo the information and
explanations given to us, we have neither come across any instance of material fraud on or by

e company nor have we been informed of any such case by the managemenl.

For RaY & RAY
Chartered Accountants

{Firm's Registration. Mo, 30107 2E)

»{:‘.‘I—H—-—i‘:&-{h e
o :

Fartner
Flace; Kaolkata [K. K Ghosh)
Dated: 30" May, 2015 Membership Mo 059781
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