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estimated at about Rs. 4-2 crores. The imports during this period
are expected to be 3,00,000 tonnes.

The Company took over the Defence Installations at (¢) Antop Hill,
Bombay, with a capacity of 13,000 tonnes in May 1960; {#) Willingdon
Island, Cochin, with a capacity of 6,000 tonnes in October, 1960 ;
(i17) Visakhapatnam with a capacity of 25,700 tonnes in March 1961,
This gave the Company a total of 44,700 tonnes. For the balance,
construction was started at Bombay, Kandla, Cochin, Calcutta and
Siliguri. Work at all the points was in progress when the year came
to a close.

Out of the 50 Depots proposed in the First Phase Plan covering
the period upto 31st March 1962, the first 4 Depots at Ahmedabad,
Baroda, Indore and Ratlam were completed and work started on
another dozen before the year ended.

An Agreement with VO Sojuznefteexport was signed on 15th July
1960 for the import of 1+ 5 million metric tonnes of petroleum products
(High Speed Diesel and Superior Kerosene including Aviation Turbine
Fuel) over a period of four years. In pursuance of this Agreement
during the period under review the Company received 3 shipments
from Russia one each of High Speed Diesel and Kerosene in August
and November 1960 respectively, and one of High Speed Diesel and
Kerosene in March 1961, The total quantity received by the end
of March 1961 was 12,400 tonnes (approximately 14,900 kl) of High
Speed Diesel and 20,300 tonnes (approximately 25,900 k1) of Superior
Kerosene,

During the period under review the Company sold 10,057 kl of
High Speed Diesel. Out of these 3,586 kI represented supplies to
Governnent Departments ;5,279 1] 1o Maunicipalised and State
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Transport Undertakings while 1,192 kI were sold to the public mainly
through Co-operatives.

Kerosene became available only in November 1960 and the total
sales of Kerosene from November 1960 to March 1961 amounted
to 22,257 kl. The Company followed a policy of arranging the maxi-
mum Kerosene sales through Co-operative Societies.

One significant point which deserves mention in this respect is the
impact on the wholesale price structure of the petroleum products
by the entry of the Indian Oil Company in the field of marketing.
As soon as our supplies landed, the foreign Companies realised that
in the absence of retail outlets this Company could only sell its High
Speed Diesel to bulk consumers like Director General of Supplies and
Disposals indentors and Municipalised and State Transport Under-
takings. They, therefore, quoted special reduced rates to these parties,
in an effort fo retain their business and also with a view to rendering
it uneconomical for the Indian Oil Company. In the Director General
of Supplies and Disposals rate contracts for 196162, the rates quoted
by the foreign Companies were Jowered by Rs. $-80 to Rs. 11:00
per kl in respect of High Speed Diesel, In their quotations to the
Transport Undertakings prices for High Speed Diesel were lowered
by anything between Rs. 8:80 and Rs. 35 per k1 on their last rates
and the Company was compelled to match these reduced rates.
However, since we were able to take up about 10 per cent of the
supplies to Government and to these public bodies and undertakings,
the benefit to Government and Quasi-Government indentors was
10 times the loss forced on the Company. In the case of Kerosene
also the quotations to Director General of Supplies and Disposals
were lowered by them by Rs. 5-50 to Rs. 10 per kl with corresponding
benefit to the various Govermment indentors.

The Gauhati refinery —- the first of the two public sector refineries
—is expected to go on streain by the end of 1961 As bulk of the
Gaubati products have to be carried out of Assam, after crossing
Brahmaputra, and the Brahmaputra Railway Bridge was not ex-
pected fo be ready by that time, it was necessary (o make special
arrangements for movement of products across the Brahmaputra till
the Railway Bridge was commissioned. The Company, therefore,
made special arrangements with the North East Frontier Railway
who were persuaded to construct an additional unit of the wagon
ferry at the cost of this Company. For this purpose Rs. 12-29 lakhs
were deposited with the Railway and an assurance received from
them that this unit would be got ready by the 15th December 1961,
i.e., in good time for the products of the Gauhati refinery.

The profit and loss account for the year ended 31st March 1961
chows a loss of Rs 2,60,7t3-89. As stated above, this has mainly
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been due to the sale of High Speed Diesel at competitive prices. It
may further be mentioned that this was the first year of the Com.

pany’s business and the trading activity actually started only in the

middle of the year {September--November 1960),

In October 1960, the Company shifted its registered office from
Botawala Chambers, Bombay-1, where the Bombay Branch of the
Onl & Natural Gas Commission had very kindly spared some accom-
modation for the Company’s Office, to its present accommodation
at ““Rashmi”, Carmichae] Road, Bombay-26.

Four Branches at Bombay, Dethi, Patna and Madras have been
established. Branch Managers were functioning at Bombav, Delhi
and Patna while an Assistant Sales Manager held charge of the Madras
Branch at the close of the vear.

-

During the period under review the following changes were made
in the composition of the Board of Directors of the Company:
{1) on 14th November 1960 the President appeinted Sarvashri G.
Venkateswara Ayyar, LC.S. and S, K. Mallick, 1.C.8. as Directors
of the Company in placc of Sarvashri R. L. Gupta, I.C.S. and J. M.
Shrinagesh, 1.C.S. respectively; (/i) on 8th December, 1960 Shri
S. D. Bhambri, .A.S. was appeinted Director in place of Shri 8. K.
Mukherjee, I.A.S. and {527} on 31st Januarv 1961 Shri P. R. Nayak,
1.C.S. was appointed Director in place of Shri S, K. Mallick, 1.C.S.

Eight meetings of the Board of Directors were held during this vear
and the average attendance of the Directors was 65 per cent.

Youi Directors wish to place on record their high appreciation of the
work put in by all the members of the Company’s staff and are glad
to report that in spite of the difficultics which are normal during
the mnrtial stages of the development of @ new organisation, the
business of the Company has continned to make gratifving progress.

(sd.y . NIJALINGAPPA
Chuirman,
For and on belaly of Board of Directors.
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Te OF THE COMPTROLLER AND AUDITOR GENERAL OF
NDER SECTION 610 (4) OF THE COMPANIES ACT 1956

sta te that there are no comments upon or supplement to the Auditor’s Report
b-section (4) of Section 619 of the Companies Act, 1956 on the accounts of
n Ol Company Limited for the period from tst April 1960 to 31st March 1961.

1IBAY, (P. K. SEN)
mber 1961, _ Direcior of Conmercial Audil.

A. F. FERGUSON & CO.

pORT OF THE AUDITORS TO THE SHAREHOLDERS

‘e have audited the attached Balance Sheet of Tndian Qil Company Limited
st March 1961, together with the Profit and Loss Account of the Company
ear ended on that date annexed thereto, and report that :—

) 'We have obtained all the information and explanations which to the best
of our knowledge and beliel were necessary for the purposes of our audit ;

) im our opinion, proper hooks of account as required by law have been kept
by the Company so far as appears from our examination of the books

) the Balance Sheet and Profit and Loss Account dealt with by this report
are in agreement with the hooks of account ;

1) in our opinion, and to the best of our information and according to the
explanations given to us, the said Accounts together with the notes thereon
orive the information required by the Companies Act, 1956, in the manner
so required and give a true and fair view —

(a) in the case of the Balance Sheet, of the state of the affairs of the Company
as at 31st March 1961,

and

(d) in the case of the Profit and Loss Account of the loss for the year ended
on that date.

(Sd.) A. F. FERGUSON & CO.

Chariereid Accoundants.

MRAY,

foher 149G,




7940

Rs.

L ) - )

23,000 - ()

576 {5‘:‘!

39,876 59

LIABILITIES

SHARE CAPFPITAL:
Authorised:

120,000 Equity Shares of Rs. 1,000 ¢ach

Subscribed:

5725 Fepuity Shares of Rs. 100 cach fullv paid |

upin cash ..
CURRENT LIABILITIES AND PROVISIONS:
A. Current liabilities:
Sundry Creditors
Contractors’ Security Deposits

Credit Balances and  Securits Deposits of
Customers

B. Provisions:

For Liabilities. the amounts of which canne
be determined with sabstantial acenracy., .

For Provident Fund

Carried {orward

SEN TR

5% $60- 00

235,025 08

5T.654,172-95
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6,755 69

115350552 41

INDIAN opM
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¥y LIMITED

)
1961
i ASSETS
Rs. Rs,
FIXED ASSETS:
3800 As per Schedule “ A" annexed . .. .. 34307755
Capital Works in Progress .. . ac ac 11,07 ,852- 86
———— - 14,530,930 41
CURRENT ASSETS, LOANS AND ADVANCES:
A. Current Assets:
{1} Interest accrued on Short Term Peposits. . 5,300 - 92
(2} Inventories {as valued and certified by an
official of the Company).
{(#) Stores and Spare Parts Rs.
{at cost) .. .. .. 33,471-76
(#} Loose Tools {at cost) .. 4,404 69
(¢} Stock-in-Trade (at cost or
Market Value whichever
is lower) .. - .. 26,22.349-23
26,658,225 63
(3) SuNDRY DEBTORS
Over six months old, unse-
cured, considered good oo 12984
Under six months old :
(@) Secured, considered good 6,607 - 30
{0} Unsecured,  considered
good - - L. B0E3,151 47
_ 30,589,802 11
{Including Rs. 1,080 due fron: Indian :
Refineries Ltd., being a Private Com-
panv under the same management in
which Directors are interested and in-
cluding Rs. 934-20 (maximurm during
the year Rs. 934-20) due from the
Managing Director).
188 - 00 Carried forward . .. .. 57,04 415871 14,50,930-41




1960
Rs.

39.876-88

87689

Nofes ©

(1}

LIABILITIES

Brought forward

No accaunt has been taken of Assets at
the Cochin and Visakhapatnam Instal-
lations taken over from the Ministry of
Defence, as their values have net been
finalized, nor has rent, if any, been pro-
vided for

Estimated amount of contracts remaining
to be exccuted on capital account and
not provided for : Rs. 36,98 N8,

As por onr report attached,

by AL T FERGUSON & (4,
Clartered Accotionts,
Prostiasy, 3080 Cletoder 901,

1

INDIAN opM!f

(A Governmend® U™

BALANCE syggy P31t
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" LIMITED

196 |
ASSETS
Rs, Rs.
90 Brought forward - . - 57,54 41871 14,50,933- 4]
CURRENT ASSETS, LOANS AND ADVANCES
—(Contd.)
A. Current Assets—{Contd.)
(4) Cash and Bank Balances :
(@) With Bank on Current
"-65 Account .. .. Lo 1417 42432
(b} With Bank on Short
Term Deposit .. o 10,00,000-00
H68 () Cashin hand .. .. 13,669-49
—_———e. 24,60,004-31
.33 £2,14,513-02
B. Loans and Advances (Unsecured, considered good)
(3} Advances for Capital Expen-
diture .. .. - .. 18728600
{6} Advances recoverable in cash
or in kind or for valie to be
b received . .. .. 9,604 - 27
{7} Sundry Deposits .. .. 4,37.876-43
(8} Balance with Customs, Port
Trust, etc. .. .. ..o 252,617
{57 = 18,48 38370 97,62 89672
MISCELLANEOUS EXPENDITURE
V37 {a} Preliminary Expenses .. . . .. 3170837
(5 PROFIT AND 1.03S ACCOUNT :
§-895 Baltance as per annexed Account . .. 3,84 532-04
S — 3,21,231-31
384 1,15,35,055 44
KH CHAND (5d) B ARORA
ber 14461, AN Ochider 1961

|}




‘ INDIAN

(A Governme,

SCHEDULE OF FIXED ASSETS ANNEXED TO AND FORMERTY

COST
‘___""‘_‘—-—-—._.
(sross Block as Additions Deductions Gross Bluck g5
Fived Assets at 31st March during or at 31st March
—_—— 1960 the year fransfers 1961
Rs. Rs. ' R Rs.
sumer's Pumps |, .. .. — 94,813-30 — 98 813.30
sonditioners & Coolers ., | 3,184 - 90 15,051 - 20 - 18,236 10
(3,184 90) — (3.184-90)
or Cars, Cvcles, ete, ., . 14,094 44 81,354-74 = 95,449 18
(14,094- 12) - (14,094 18)
sture, Fixtures and Equipments 3,406 80 94,243-00 = 97,739 80
(3,496 80 — (3,496 50)
and Safety Equipment .. — 2497377 — 2497397
Water Interceptor .. .. = 1.835-00 — 1,825.00
y Filling Platform .. .. —- 1,575 (1) — 1,575-00
ik Tank Carts . - = 81,677 50 55,540-54 26,136 95
neering Equipment ., .. — 1,063-65 — 1,663-85
ToraL . . . 200,776-14 400,577 16 55,540 -54 3,65,812-7¢
— (20,776 1. . (20,776 14)

Figures for the previous period are shown in parentheses.
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NY LIMITED
ing )
BALANCE SHEET AS AT 31st MARCH 196)

SCHEPULE “A”

DEPRECIATION
Vrdtten-off Written-off Deductions Total Net Depreciated
31st March this year or Depreciation Block as at
1960 transfers to 31st March 1961 3Ist March 1961
Rs. Rs. Rs. Rs. Rs.
— 5,683-00 - 5,683 -00 93,130+
26 -9 98047 100737 17,228+
(26-90) — (26-90) (3,158-
234 - 44 10,137 -87 14142231 85,026 -
(234-44) e (234- 44} (13,860
26 - 80 4,156 80 -— 4,183-680 93,556 - 2
(26-80) — (26-80) (3,470
— 1,212-9% — 1,212-99 23,760
= 65- 44 —_ 6344 1,756-
— 157 50 — 15750 1,417:F
— — — = 26,136+
— — — —een 1,063 65
23814 2244707 oo 22,735-21 3,43,077 55
— (285 14) — (285- 14) (20,488- 00}
JJALINGAPPA (sd.y AMOLAKH CHAND {5d) B. ARORA
October 1961, 28 October 1961 28t Oclober 1961
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1960

Rs.

80914

6,859 74

19410

166G 54

50600

1230-51

20648

28583

5L 510

78506

26,580-04

To Oil Purchases (U.S.S.R.)

.. Customs Duty

. Wharfage

, Other Landing Charges

, Salaries & Wagexs

, Medical Expenses {including Rs. 1 5

{(including Rs. 32,308-06 for Managmq Director,
for 195960 Rs. 7,212-91} . , :

Company’s Contribation to Provident Fund {in-
cluding Rs, 2,308 88 for "\Ian.igm;5 Birector, for
1959-60 Rs, 309-14) .

Pension and other Contributions

52 for Mana-
ging Director, for 1959-60 N7

Traveling Expenses . .

. Motor Car Expenses

. Water, Gas & Electricity

, Telephone & Telegrams

Rentals (properties, Staff Accommodation and
others) (including Rs. 3,985-15 for ‘\Tanagmg
Director, for 195%-60 A n’)

, Printing and Stationery

., Postage

. Publications & Magazines

.. General Repairs & Maintenance

. Insurance

, Advertising

Carried forward . .

PROFIT AND LOSS ACCOUNT

Rs. Rs.

47,95,995.74

1,611,630.-23

21,022-69
3.30077-17

5,086-55

11,052-13

5,024-87
89 03346
6,006,353
6,941 5%

064562

19,730-43
20,761 Ty
1,40 32
G5 482-6%
530083
714920
30,335 50

]]5!; H2-87




LIFII EW

D 3lst MARCH 1961

6
i Rs. Rs.
By 0il Sales {including Rs. 37233 being Companyq

use of oil at selling price). . ac 78,39,110-85

Less ¢ Discounts & Allowances .. . .. 8,561 -62
————— 18,30,559-23
Closing Stock of Oils .. .. .. .. 26,22,349-23
Diseount on Purchases from U.S.5.R. .. .. 7.48,795-71
Interest 14,184 .37
Miscellaneous Income . .. o .. 0 687-95
., Profit on Sale of Assets .. - .. .. 9R - 09
98- 95 . Net Loss Carried Down .. .. .. - ' 2,60,713-99

808+ 95 Carried forward .. .. 1,14,86,358-517




1960

Rs.
26.580-05

24L-11

33 ! 33

1Liz6-32

28.808-95

28,808 95

28 808 45

Boateay,
30t October 1961

5 .

PROFIT AND LOSS ACCOUNT Ft yg

Beought forward
To Consumption of Stores

Hire of Furniture, etc.

a1

Iicense Fees

X

Entertainment Expenses

Fres, Dues & Contributions -—

Directors’ Fees G500+ 00

3,000-00

Audit Fees
.. Pank Charges ..

. Miscellaneous Expenses

. Provisions for payments to the Ministry of Defence —

Salarivs 6,750+ 00
Rent ., 13,000 -0
Miscellaneons 940000

10,000 - 00

Consamption of Stores

.+ Depreciation

Balance as per last vear's Account ..

Batance brought down from Profit and Loss Account

As per our report attached to the Balance Sheet.

INDIAN OpM

(A Governmenta Ui

Rs.
1,13,1%7 105 87
5,118 13
T.25%-79
3,u538-749

3,940 44

3,950+ 00
35,716-35

23,334 90

39,150-00

29,4707

1.14,36,338-57

23,808- 95

2,60,7153-99

2,589,522 %4

{5y A, F. FERGUSON & CO.
Chartercd Accountanis.
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{OC Trick Tonkers are an the move
throughout the doy,

to defiver fuel te the varows depats ond
service stdlions.

The above scene s at the
State Tronsport Depot ~ Bombay.

v Barrels stocked in files
~ Rthe Ameop Hul instolfation —
;iw’. recdy for despatching foel
B the deolers ond distributors.

a

ferasens is (ranspiried
to lacal recart drstributors

1A bullock carg tanks,

whrndy are boili oh the same
Iines as truck tankers,

but the capucity is much less,




