P
12/02 2014 17:52 FAX 00914023813860 GULF OIL CORPORATION g 002

De |0i tte Charteréd Accountants
Haskins & Sells 31 ooy, G Grand,

5.F, Road, Begumpez,
Secunderabad-500 003.

INDIA

Tel : +91 (040) 4031 2600
INDEPENDENT AUDITORS’ REVIEW REPORT Fax: +91(040) 4031 2714
TO THE BOARD OF DIRECTORS OF
GULF OIL CORPORATION LIMITED

l. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
GULF OIL CORPORATION LIMITED (“the Company”) for the Quarter and Nine Months
Ended December 31, 2013 (“the Statement”), being submitted by the Company pursuant to
Clause 41 of the Listing Agreements with the Stock Exchanges, except for the disclosures in Part
11 - Select Information referred-to in paragraph 4 below. This Statement is the responsibility of the
Company’s Management and has been approved by the Board of Directors. Qur responsibility is
to issue a report on the Statemert based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410°Review of Interim Financial Information Performed by the
independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India.
This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement, A review is limited primarily to inquiries
of Company personnel and analytical procedures appiied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do not express an
audit opinion. '

3. Based on our review conducted as stated above and the limited review report received from the
Branch Auditor for the Lubricants Division, nothing has come to our attention that causes-us to
believe that the accompanying Statement, prepared in accordance with the Accounting Standards
notified under the Companies Act, 1956 (which continue to be:applicable in respect of Section
133 of the Companies Act, 2013 in terms of Genera! Circular 15/2013 dated 13 September 2013
of the Ministry of Cotporate Affairs) and other recognised accounting practices and policies, has
not disclosed the information required. to be disclosed in terms of Clause 41 of the Listing
Agreements with the Stock Exchanges, including the:manner in which it is to be disclosed, or that
it contains any material misstatement.

4. Further, we also report that we have traced the number of shares as well as the percentage of
shareholding in respect of the aggregate amount of public shareholding and the number of shares
as well as the percentage of shares pledged / encumbered and non-encumbered in respect of the
aggregate amount of promoters and promoter group shareholding in terms of Clause 35 of the
Listing Agreements and the particulars relating to investor complaints disclosed in Pait J1 - Select
Information for the Quarter and Nine Months Ended December 31, 2013 of the Statement, from
the details furnished by the Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm Registratjon No. 0080728)

A P b, b

"K. Rajasekhar
Partiter
(Membership No. 23341)
Secunderabad, February 12, 2014
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The above results were reviewed by the Audit Commitlee and approved at the meeting of the Board of Directors of the Gompany held on Febryary 12, 2014, The auditors have carried out
fimited review of the Financial Results for the quarter ended December 31, 2013 as required under Ciauso £1 of the tisting Agreement.

The Board of Directors of the Company in #is mesting held on August 7, 2012 has approved Scheme of Arrangement {"the Scheme™) for demerger of its Lubricants Division’ and izansfer to
Gulf Oit Lubricants India Limited (formerly Hinduja Infrastructure Limited), wholly owned subsidiary, effective from Apeil ¢, 2014, subject to necessary regulatory and statutory approvais. Guif
Gil Lubricants india Limited is proposed to be listed in stock exchanges. In terms of the Scheme, one lully paid ~up equity share of face vaiue of Rs. 2 Gulf Ol Lubricants India Limited will be
allotied in lisu of every two shares of face value of As. 2 heid in the Campany prier to giving effect to reduction of Capital envisaged under Section 5 of the Scheme.

Consequert to infusion of resh equity o the extent of 90% by Guif Oil international Limited in GHGL London Limited on August 6, 2013, a step down subsidiary of the Company and subsidiary
of HGHL Holdings Limited, GHGL London Limited and its step down subsidiaries including Houghton International Inc. have ceased o be subsidiaries of the Company.

Exceptionat em :

{ij For the quarter and nine rronths period ended December 31, 2013 represents (a) profit on: sale of long term invesiments in cartain subsidiaries aggregating o Rs. 2,316.78 Lakhs and (bi

tmpairment foss on fixed assets of Rs. 2,158.51 Lakhs. {c) Provision for doudtful debis of Rs. 845,66 iakhs.

} For the guarter and nine months ended December 31, 2012 represents Rs. 327.72 Lakhs racoveries of the following amounts adjusted to Bevaluatiort Reserve in pursuance of Scheme of

Arrangerfient approved by the Honorable High Court of Andhra Pradesh {a} Rs. 165.72 Lakhs beirg recoveries against amounts advanced in sarlier year, {b) Rs. 162.00 Lakhs from APDL
Esates Limited being catrying cost of preference shares redeemed.

Cther income ia net of related experses of Rs, 350 lakns for the quiarter and tine months ended December 31, 2013,

Tre figures for the previous quarters / periods have been reclassified / restated / re-grouped, wherever considered necessary to correspond with current geriod presentation.
By Order of the Board

Mumbai S. Pramanik
February 12, 2014 Managing Director
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