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OIL INDIA CYPRUS LIMITED

REPORT OF THE BOARD OF DIRECTORS

The Board of Directors present thelr report to the members together with the audlted financial statements of Oll Indla
Cyprus Limited ("the Company") for the year ended 31 March 2016. <

Princlpal actlvities
The Company was dormant for the year under review.

Revlew of current position, future deveiopments and significant risks
The Company's posltion, development and performance as presented in these financial statements reflect those of a
company that has no business activities and It is dependent on its shareholders for meeting its financlal obligations,

The maln risks and uncertainties faced by the Company and the steps taken to manage these risks, are described in
note 3 of the financial statements. '

Restilts
The Company's results for the year are set out on page 5.

Dividends

The Company did not have any distributable profits as at 31 March 2016, thus the Board of Directors cannot
recommend the payment of a dividend.

Share capital

Authorlsed and Issued capltal

On 29 March 2016 the authorised share capltal of the Company was Increased to 45,000 ordinary shares of €1 each
at par. On the same day, the Company Issued 41,764 ordinary shares of €1 each at par, to the existing Members.

Board of Directors
_The members of the Company's Board of Directors as at 31 March 2016 and at the date of this report are presented
on page 1. All of them were members of the Board of Directors throughout the year ended 31 March 2016.

In accordance with the Company's Articles of Assoclation all directors presently members of the Board continue in
office. =

There were no slgnificant changes In the asslgnment of responsibliities and remuneration of the Board of Directors.

Events after the raporting period

There were no materlal events after the reporting period, which have a bearing on the understanding of the financlal
statements.

Independent Auditors
The Independent Auditors, Commodum Limited, have expressed thelr willingness to continue in office and a

resolution giving authority to the Board of Directors to fix thelr remuneration will be proposed at the Annual General
Meeting.

By order of the Board of Dlrectors,
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TMF Gompany Secretary (CY) Limited
Secretary

Nlcosla, 10 May 2016
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Independent auditor's report

To the Members of Oil India Cyprus Limited
Report on the flnanclal statemahbs

We have audited the financial statements of Ol Indla Cyprus Limited {the “Company™} on pages 5 to 13 which
comprise the statement of financlal position as at 31 March 2016, and the statements of comprehensive income,

changes In equity and cash flows for the year then ended, and a surmary of significant accounting policies and other
explanatory Infarmation,

Board of Directors' responsibiiity for the financial statements

The Board of Directors is responsible for the. preparation of financial statements that glve a true and fair view in
accordance with International Financial Reporting Standards as adopted by the Eurgpean Unlon and the requirements
of the Cyprus Compantes Law, Cap. 113, and for such internal control as the Board of Directors determlnes Is

necessary to enable the preparation of financlal statements that are free from materlal misstatement, whether due to
fraud or error,

Audtor's responsiollty

Otj_r respon#ttitllty Isto _exptess an opinlon on theée financlat statements based on our awlit, We conducted our audit
in- accordance with International Standards on Audlting. Those Standards require that we comply with ethical

requlrements and plan and perform the audit to obtaln reasonable assurance about whether the financial statements
corare free from matertal misstatement

An’ _it !nvolves perform!ng procedures to obtain audit evidence about the amounts and disclosures in the finandal
statements, The procedures selected depend on the audltor's judgment, Including the assessment of the risks of
material misstatement of the Ananclal statements, whether due to fraud or error, In making those risk assessments,
the auditor considers Internal control relevant to the entlty's preparation of financlal statements that give a true and
[falr.view:In order to design audit procedures that are appropriate In the c_lrcumstances, but not for the purpose of
expressing an: opinlon .on the effectiveness of the entity's Internal control, An audit also Includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the Board of

1t ! 1 fi resentat!on of the financial statements.

We belleve that the aud!t evldence W
opinion,

ve ob ' Ined Is sufﬂctent and appropriate to provide a basls for our audit




Independent auditor's report (continued)

To the Membaers of Qil India Cyprus Limited

Opinion

In our opinion, the financial statements give a true and falr view of the financial position of O India Cyprus Limited
as at 31 March 2016, and of its financia) performance and its cash fows for the year then ended In accordance with

Internstional Financial Reporting Standards as adopted by the European Union and the requlrements of the Cyprus
Companles Law, Cap 113,

Emphasis af malter

We draw attention to note 2 to the financial statements which indicates that the Company. Incurred a loss of
US$17,339 during the year ended 31 March 2016, and,’ as at that date lts ‘current liabiities exceeded Its current
assets by US$3,169. These conditions, along with other matters as set forth In note 2 Indicate the exlstence of a
material uncertainty which reay cast significant doubt _about the pany’s abllity to continue as a golng concern.
Our oplnlon is not qualiﬂed In respect of this matter‘ . R

Report on other Iegal raqulremenbc

'}Pursuant-to the add]tional requlrements of the Aud_itors and Statutory Audlts of Annual and Consoildated Accounts

':Laws of 2009 and 2013, we repont the following:

atlon and ex'p'l'anatlens we consldered necessary for the purposes of our

C e ny roper_books of account have been kept by the Company. 50 far as appears from our
- examination of these books,

» The Company’s financial statements areln agreement with the books of account

. In aur opinfon and ta the best of our Information and according to the explanations given to us, the ﬂnancla!
statements glve the !nformation requlred by the Cyprus Companles Law, Cap. 113, in the manner.so
required, :

» In our.opinton, lhe Informatlon glven In the report of the Board of Directors is consistent with the ﬂnancia]
statements

Other mat_‘ter N

This report, induding the oplalon, has been prepared for and only for the Company's members as a body In

accordancs with S 34 of the Audltors and Statutory Audits of Annual and Consolidated Accounts Laws of 2009

o.dther purpose. We do not, In giving this opinlon, accept or assume responsibliity for any other
er person to whose knowledge this report may come to.

yros Thrasyvouloy

Certifled Public Accountant and Registered Auditor

for and on behalf of

Commodum Limlited

Ceartlfled Pulilic Accountants and Reglstered Auditors

Nicosta, 10 May 2016




OIL INDIA CYPRUS LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Year from 1 Aptil 2015 to 31 March 2016

1 April 2615 1 April 2014
to 31 March to 31 March

2016 2015

Note uss uss

Administration expenses ) ‘ 4 {15,493) (14,223}

Oparating loss 5 {15,493} (14,223}

Net finance {costs)/income 6 (1,846} 6,789

Loss before tax (17,339) (7,434)
Tax , : 7 - .

Net loss for the year ' (17,339) {7,434}
Other comprehensive income - :

Totai comprehensive loss for the year ) (17,339} {7,431

The notes on pages 9 to 13 form an Integral part of these financial stater?ﬁ_én_ts.

5







OIL INDIA CYPRUS LIMITED

STATEMENT OF FINANCIAL POSITION
31 March 2016

31 March 2016 31 March 2015

Note us$ USs
ASSETS
Cash at bank 367 18,532
367 18,532
Total assets 367 18,532
EQUITY AND LIABILITIES
Equlity
Share capltal 8 48,210 1,380
Other reserves 9,457 42,831
Accumulated losses (60,836) (43,498)
Total equity _ (3,169) 713
Current liabilities
Payables 9 3,536 17,819
3,536 17,819
Total equity and labilities 367 18,532

On 10 May 2016 the Board of Directors of Oli India Cyprus Limited authorised these financial statements for Issue,

et Peria!}p((
Director . Rabisankar Bhattacharjee
Director

The notes on pages 9 to 13 form an Integral part of these financial statements.
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OIL INDIA CYPRUS LIMITED

STATEMENT OF CHANGES IN EQUITY
Year from 1 April 2015t 31 March 2016

Balance at L April 2013 ...
Comprehensive loss
Net loss for the year -
Owners' Irrevocable contribution

Balance at 31 March and 1 April 2015

. Comprahensive loss

Net loss for the year

Transactlons with owners

Issue of share capital

Owners' irrevocable contribution

Balance at 31 Mérch 2016

" Share

capltal

Accumulated

© capital.’  resarve 7  losses Total
iNote “USE Suss o uss - uss
. (36,064)  (34,684)
- - (7,434) (7434}
- 42,831 - 42,831
1,380 42,831 (43,498) 713
. . (17,339) (17,339
8 46,830 (46,830} - -
. 13,457 - 13457
48,210 . 9457 _  (60,836) __ (3,169)

The notes on pages 9 to 13 form an Integral part of these financlal statements.
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OIL INDIA CYPRUS LIMITED

STATEMENT OF CASH FLOWS
Year from 1 April 2015 to 31 March 2016

CASH FLOWS FROM OPERATING ACTIVITIES
Loss befora tax '

Cash flows usad in operations hefore working capitat changes

{Decrease)/Increase In payables
Cash _f_lp_ws {used in}/from operations

CASH FLOWS FROM INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of share capital

Transfer from capltal reserve

Owners contribution

Net cash flows from financing activities

Net (decrease) /Increass in cash and cash equivalents
Cash and cash equivalents:
At beginning of the year

At and of the year

1 ApHl 2015 1 April 2014
to 31 March 1o 31 March
2016 2015
us$ Us$
(17,339} (7.434)
(17,339) (7,:434)
(14,283} 7,812
(31,622) 378
46,830 -
(46,830) -
13,457 42,831
13,457 42,831
(18,165) 43,209
18,832 (24,677)
367 18,532

The notes on pages 9 to 13 form an Integral part of these financlal statements,
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OIL INDIA CYPRUS LIMITED

NOTES'_TO THE FINANCIAL STATEMENTS
Year from 1 April 2015 to 31 March 2016

1. Incdrporatlon and princlpal activitles
General Information

Olt Tndfa Cyprus Limited (the "Company"} was Incorporated in Cyprus ~on 21 October 2011 as a fimited ifability
Company under the provislons of the Cyprus Companies Law, Cap. 113.- The reglstered office of the Company Is
located at 23 Florinls Street, Stadyl Building, 4th floer, 1065, Nicosta, Cyprus.

The Company Is cantrolled by Olf India Limited, a Company Incorporated In India, which owns 76% of the Company's
shares directly and 24% indlrectly.

Principal activities
The Company was dormant for the year under review,
2, Accounting policles

The prlricipai' accounting palicles adopted In the prebaration of these financlal statements are set out befow. These
pelicies have been consistently applied to all years presented in these financial statements unless otherwise stated.

Going concern basis

The Company 1ncurred a loss of US$17,339 for the year ended 31 March 2016, and, as at that date Its current
“labilltles exceeded Jts current assets by US4$3,169. The Company Is dependent upan the continuing financlal support

of its parent company. without which there would be significant doubt about its abllity to continue as a golng concern -

~as well as Its abllity to realise Its assets and discharge Its Ilabilitles in the ordinary course of buslness “The parent
company has Indicated its Intention to continue providing such financlal assistance to the Company to enable tto
continue as a golng concern and to meet its obllgatlons as they fall due. L

Basls of preparation

The financlal statements have been prepared In accordance with Intematlonal F!nanclat Reportlng Standards (IFRSs)
as adopted by the European Unlon (EU) and the requirements of the Cyprus Compan[es Law, Cap.113 The financlal
statements have been prepared under the historical cost conventlon R

The preparation of finandclal statements In conformlW._ h lFRSs requtres the use of certaln critlcal accounting
estimates and requires Management to exerclse its judgment in the process.of applying the Company’s accounting
policles. Tt also requires the use of assumptions that affect the .reported:amounts of assets and labilities and
disclosure of contingent assets and liabllities at the.date 'of the financlal statements and the reported amounts of

revenues and expenses during the, reporting period. - ‘Although thase estimates are based on Management's best
' factuat results may. ultimately differ from those estimates.

Durl'rig.the'curren't year"the Compény adopted all the new and revised International Financial Reporting Standards
(IFRS) that are relevant to its operations and are effective for accounting perlods beginning on 1 Apri[ 2015. This
adoption dld not have a materlal effect on the accounting policies of the Company.

At the date of approval of these financial statements, standards and Interpretations were Issued by the International
Accounting Standards Board which were not yet effective. Some of them were adopted by the European Union and

others not yet, The Board of Directors expects that the adoption of these accounting standards in future periods wili
not have a materlal effect on the financlal statements of the Company.

Finance income

Flnance Income represent favorable exchange differences.




OIL INDIA CYPRUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year from 1 April 2015 to 31 March 2016

2, Accounting policies (continued}
Finance costs
Flnance costs represent bank charges and unfavorable exchange d_lff : ences,

Forelgn currancy translation

(1) Functional and gresentgtlon currancy : v
Ttems Included In the Company's financial statements are measured usmg the currency of the prirmary
economic environment in which the entity operates (‘the functlonal currency’). The financlal statements
are presented In United States Deollars (US$), which I the Compa y's functional and presentation
curency.

{2) Transactlons and balances :
Forelgn “currency ‘transactions are translated Into the functional currency using the exchange rates
prevaliing-at the dates of -the transactions. Forelgn exchange galns and losses resulting from the
settlement of such transactions and from the translation at year-end exchange rates’ of mcmetary assets
and llabilities denominated In forelgn currencles are recognised in profit or loss, IR

Tax
The tax currently payable is based on taxable profit for the year., Taxable profit differs from proﬂt as reported in profit
- or loss because It excludes ltems of Income or expense that are taxable or deductible In other years and it further

excludes items that are never taxable or deductible. The Company's llablilty for current tax Is calculated using tax
7 Tates that have been enacted or substantively enacted by the reporting date. DR UL D

anc!al instruments

:-_Flnanclal assets and financial ltabliities are recognised In the Company's statement of financlal position when the.
'Campany becomes a party to the contractual provisions of the Instrument. '

For the purpnse of the statement of cash flows, cash and cash equivalents comprise cash at bank and In hand,
Eﬂgbles

Payabfes are initial
interest rate method

.measured at fa[r_va!ue and are subsequentiy measured at amortised cost, using the effective

Share capital

Qrdinary shares are classified as equIty :

Comparatlvaes

Where necessary, comparative figures have been edjus'te'c'_'l__ _io ee_r_)_form to ch nges In presentation in the cuirent year,




oIL INDIA CYPRUS LIMITED

NOTES TO THE FINANCIAL STATE_MENTS
Year from 1 Aptil 20

3 Flnanclal r[sk managa

Financlal rlsk factors : o :

The Company Is exposed adlt risk, liquidity risk, currency risk and capital 7isk management arsing from the
financlal Instruments it holds The risk management pollcles employed by the Company.to manage these risks are
dlscussed below R

3.1 Credlt risk .
Cash balances ar
Company‘ et T
3,2 quutdltv rlsk N v

Liquldity risk Is the risk that arlses when the maturlty of assets and Nabllities does not match, An unmatched posltlon
potentially enhances profitabitity, but can also Increase the risk of losses, The management of the Company does not
have a formal policy for managlng i[quldlty ris!-c .

id :f.;:ith 'hl_g_h credit quality financial Institutions thus credit risk s considered as low for the

The following tables detall the Companys rematnlng contractual maturlty for Its financlal Habllitles. The tables have
been drawn up based on the undlscounted cash flows of financlal ‘ilabliittes based on the earliost date on which the
Company can ba required to pay. The amounts due equal the carrylng b ances as the impact of discounting Is not
‘significant.

31 March 2016 Carrying  Contractual 3 months or Wi Between  More than
amounts  cash flows 1-5 years 5 years
Us$ uss ' uss uss
Accruals 3,536 3,536 - -
3536 3,536 . .
31 March 2015 Canying Contractual  Between  Morethan
amounts  cash flows -5 years 5 years
Us$ 5% '
Accruals i7.819 17,819

17,819 17,818

3,3 Currency risk
Currency risk Is the risk that the value of ﬂnancla[ Instruments will fluctuate due to changes In forelgn ex
- Currency risk arlses when future commercial transactions and recognised assets and Habllities are denominated In a
" currency that is not the Company's measurement currency. The Company Is exposed to forelgn exchange risk arsing
-r’(om currenz.y exposures to the Euro ok

3.4 Capltal risk management

The Company. manages its capital to ensure that It will be able to continue as a going concern. The Company s overali :
strategy 1 remalns unchanged from last year.

Falr value astlmaﬂan

The falr values of the Companys financial assets and liabillties approximate their carrying amounts at the reporting
date, : :




'OIL INDIA CYPRUS LIMITED

‘NOTES TO THE FINANCIAL STATEMENTS
Year from 1 April 2015 to 31 March 2016

4. Administration expanses

Auditors' remuneration
Accounting fees
Legal and professional

1 April 2015 to

1 April 2014 to

31 March 2056 31 March 2015

Other than auditor's remuneration there were no other fees charged by statutory auditors.

5. Operating (loss)

o .3:bbéréffng loss 15 stated after charging the following items:
~“Auditars' remuneration

t ﬂnance {costs)/Incoma

Net forelgn excha ge transaction alns
Financa Income

Net foreign exchange transactton Iosses '
Bank charges

Finance costs

Net finance (costs)/Income

7. Tax

The Company is subject to income tax on taxable proﬂts at the rate of 12 5%, .

uss Uss
946 969
5,140 4,839
8,407 8415
15,493 14,223
1 Aprif 2045 1 April 2014
to 31 March o 31 March
2016 2015
uUss Uss
945 969
1 Aprlt 2015 1 April 2014
to 31 March - .to 31 March
2016 2015
uss Uss$
- 7,523
- 7,523 -
{253) -
{1,503} {734}
{1,846} {734)
(1,846) 6,783

Due to tax losses sustalned In the vear, no tax Habllity arises on t e"company Under current !eglslatian, tax fosses

may be carrled forward and be set off agalnst taxable income of the following years.




'OIL INDIA CYPRUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year from 1 Aprii 2015 to 31 March 2016

8, Share capltal

31 March 2016 a1 March 2016 3 March 2015 31 March 2015

Number of . Number of _
" shares uss shares Uss

Author!sed . o ' o
Ordlnary shares of €1 each 545,000 52,010 6000 5200
Issu_e_:__i_ and ful__ly paid ,
Balance at beginning of the year -+1,000 1,380 1,000 1,380
Issue of shares 41 764_ 46,830 - -
Balance at year end 4 2, g 48280 1,000 1,380

Authorlsed and Issued capttal
On 29 March 2016 the authorised share capital of the Company was Increased to 45,000 ordinary shares of €1 each
at par. On the same day, the Company Issued 41,764 ordinary shares of €1 each at par, to the existing Members,

9. Payables
31 March 2016 31 March 2015
uss uUss
Accruals 3,536 17,819
gssag 17,819

The falr values of payables due within one year approximate to thelr carrying amounts as presented above,

10, Contingent Habllitles

The Company had no contingent labilities as at 31 March 2016,

11, Commitmeants

The Company had no capitét or other commitments as at 31 March 2016,

12. Events after the reporting perlod

There were no material events after the reporting period, which have a bearlng on the understanding of the flnanclat
statements.

Independent auditor's report on pages 3 and 4




