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NOTICE 
OCEAN AGRO (INDIA) LIMITED 

 
NOTICE  is hereby given that the 26th Annual General  Meeting  of the  members of M/s OCEAN AGRO 
(INDIA) LIMITED will be held on Thursday the 29th September 2016 at the A – 207, Oxford Avenue, Opp. 
C. U. Shah College, Ashram Road, Ahmedabad 380 014 at 9.30 a.m. to transact the following business:- 

 
ORDINARY BUSINESS 

 
1. To consider, receive and adopt the Audited Balance Sheet as on 31st March, 2016 and Statement of 

Profit and Loss for the year ended on 31st March, 2016 together with Directors' and Auditors' Report 
thereon. 
 

2. To appoint a Director in place of Shri Manharbhai D. Patel who retires by rotation and is eligible for 
reappointment. 
 

3. To ratify the appointment of M/s. Ambalal M. Shah & Co., (Firm Registration No 100304W), Chartered 
Accountants, as approved by Members at the Twenty fourth Annual General Meeting as Statutory 
Auditors of the Company, to hold office until the conclusion of Twenty eighth Annual General 
Meeting, and to fix their remuneration for the financial year ending 31st March, 2017. 
 
 

By Order of the Board of Directors     
 
 
 
Place: Vadodara         K. B. Parikh 
Date: 12th August, 2016        Chairman 
 
 
Registered Office 
A – 207, Oxford Avenue,  
Opp. C. U. Shah College, 
Ashram Road, 
Ahmedabad 380 014 
Phone  : (0265) 2351223, 2313690 
Fax  : (0265) 2313690 
Email Id  : kaushik_parikh@yahoo.com 
Website  : www.oceanagro.com 
CIN  : L15174GJ1990PLC013922 
 
  

mailto:kaushik_parikh@yahoo.com
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NOTES  
 

1. A Member entitled to attend and vote at The Annual General Meeting (“Meeting/AGM”) is entitled to 
appoint a proxy to attend and vote on a poll instead of himself / herself and the proxy need not be a 
member of the company. A person can act as a proxy on behalf of members not exceeding 50 and 
holding in the aggregate not more than 10 percent of the total share capital of the company. 
However, A Member holding more than 10%, of the total share capital of the company carrying 
voting rights may appoint a single person as proxy and such person shall not act as proxy for any 
other person or member. The instrument appointing proxy in order to be valid and effective should 
be lodged / deposited with the company at its Registered Office at least 48 (Forty Eight) hours 
before the commencement of the Meeting. 

 
2. The Register of Beneficial Owners, Register of Members and Share Transfer Book of the Company 

shall remain closed from 17th September, 2016 to 28th September, 2016 both days inclusive. 
 
3. Members / proxies should bring their copy of the Annual Reports and Accounts along with 

Attendance Slip (duly completed) when attending the Meeting. 
 
4. Members who hold shares in dematerialised form are requested to write their Client–ID and DP–ID 

Numbers and those who hold shares in Physical form are requested to write their Folio Number in 
the Attendance Slip for attending the Meeting. 

 
5. The Ministry of Corporate Affairs (vide circular nos. 17/2011 and 18/2011 dated April 21, 2011 and 

April 29, 2011 respectively) has undertaken a “Green Initiative in Corporate Governance” and 
allowed companies to share documents with its shareholders through an electronic mode. A recent 
amendment to the Listing Agreement with Stock Exchanges permits companies to send soft copies 
of the Annual Report to all those shareholders who have registered their email address for the said 
purpose. Members are requested to support this Green Initiative by registering / updating their 
email address for receiving electronic communication. 

 
6. All documents referred to in the accompanying notice are open for inspection at the registered 

office of the Company on all working days, except Saturday between 11.00 a.m. to 1.00 p.m. prior 
to the date of AGM. 
 

7. Members seeking any information with regard to accounts are requested to write to the Company at 
least 10 days before the meeting so as to enable the management to keep the information ready. 

 
Voting in Electronic Form (E-Voting) 

 
8. Process and manner for members opting for voting through Electronic means:  

 
(i) In compliance with the provisions of Section 108 of the Act read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014, the Company is pleased to 
offer the facility of voting through electronic means and the business set out in the Notice 
above may be transacted through such electronic voting. The facility of voting through 
electronic means is provided through the e-voting platform of Central Depository Services 
(India) Limited (“remote e-voting”). 
 

(ii) Members whose names are recorded in the Register of Members or in the Register of 
Beneficial owners maintained by the Depositories as on the Cut-off date i.e. 22nd 
September, 2016, shall be entitled to avail the facility of remote e-voting as well as voting 
at the AGM. Any recipient of the Notice, who has no voting rights as on the Cut-off date, 
shall treat this Notice as intimation only. 
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(iii) A person who has acquired the shares and has become a member of the Company after 
the dispatch of the Notice of the AGM and prior to the Cut-off date i.e. 22nd September, 
2016, shall be entitled to exercise his/her vote either electronically i.e. remote e-voting or 
through the Poll Paper at the AGM by following the procedure mentioned in this part. 

 
(iv) The remote e-voting will commence on Monday, 26th September 2016 at 9.00 a.m. and will 

end on Wednesday, 28th September, 2016 at 5.00 p.m. During this period, the members of 
the Company holding shares either in physical form or in demat form as on the Cut-off 
date i.e. 22nd September, 2016, may cast their vote electronically. The members will not 
be able to cast their vote electronically beyond the date and time mentioned above and 
the remote e-voting module shall be disabled for voting by CDSL thereafter. 

 
(v) Once the vote on a resolution is cast by the member, he/she shall not be allowed to 

change it subsequently or cast the vote again. 
 

(vi) The facility for voting through Poll Paper would be made available at the AGM and the 
members attending the meeting who have not already cast their votes by remote e-voting 
shall be able to exercise their right at the meeting through Poll Paper. The members who 
have already cast their vote by remote e-voting prior to the meeting, May also attend the 
Meeting, but shall not be entitled to cast their vote again. 

 
(vii) The voting rights of the members shall be in proportion to their share in the paid up equity 

share capital of the Company as on the Cut-off date i.e. 22nd September, 2016. 
 

(viii) The Company has appointed CS Ashwin Shah, Practicing Company Secretary 
(Membership No. FCS: 1640; CP No: 1640), to act as the Scrutinizer for conducting the 
remote e-voting process as well as the voting through Poll Paper at the AGM, in a fair and 
transparent manner. 
 

(ix) The procedure and instructions for remote e-voting are as follows: 
 

Step 1. Open your web browser during the voting period and log on to the e-voting 
website: www.evotingindia.com. 

 
Step 2. Now click on “Shareholders” to cast your votes. 
 
Step 3. Now, fill up the following details in the appropriate boxes: 

 

User Id 

 
a) 

 
For CDSL - 16 Digits beneficiary Id 

 
b) 

 
For NSDL: 8 Character DP ID followed by 8 Digits Client ID 

 
c) 

 
Members holding shares in physical form should enter the Folio 
Number registered with the Company. 

 
Step 4. Next, enter the Image Verification as displayed and Click on Login. 
 
 If you are holding shares in demat form and had logged on to then your 

existing password is to be used. 
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Step 5. If you are a first time user follow the steps given below: 

For Members Holding Shares in Demat Form and Physical Form:

PAN
Enter your 10 digit alpha-numeric PAN issued by Income Tax 
Department.

Members who have not updated their PAN with the 
Company/Depository Participant are requested to use the first 
two letters of their name and the 8 digits of the sequence 
number in the PAN field.

In case the sequence number is less than 8 digits enter the 
applicable number of 0's before the number after the first two 
characters of the name in CAPITAL letters. e.g. If your name 
is Ramesh Kumar with sequence number 1 then enter 
RA00000001 in the PAN field.

DOB# Enter the Date of Birth as recorded in dd/mm/yyyy format.

Dividend 
Bank 
Details#

Enter the Dividend Bank Details as recorded in your demat 
account or the Company records for the said folio.

If the details are not recorded with the Depository or 
Company, please enter the number of Shares held by you in 
the bank account column.

#Please enter the DOB or dividend bank details in order to login. 

Step 6. After entering these details appropriately, click on “SUBMIT” tab.

Step 7. Members holding shares in physical form will then directly reach the 
Company selection screen. However, first time user holding shares in demat 
form will now reach 'Password Creation' menu wherein they are required to 
mandatorily enter their login password in the new password field. Kindly note 
that this password can also be used by the Demat  holders for voting for 
resolution of any other Company on which they are eligible to vote, provided 
that the Company opts for e-Voting through CDSL platform. It is strongly 
recommended not to share your password with any other person and take 
utmost care to keep your password confidential. If Demat account holder has 
forgotten the changed password then enter the user ID and the image 
verification code and click on Forgot Password and enter the details as 
prompted by the System.  

Step 8. For members holding shares in physical form, the details can be used only 
for remote e-voting on the resolutions contained in this Notice. 

Step 9. Click on EVSN of the Company i.e. 160826028 to vote. 

Step 10. On the voting page, you will see Resolution Description and against the 
same, the option “YES/NO” for voting. Select the relevant option as desired 
YES or NO and click to submit. 
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Step 11. Click on the resolution file link if you wish to view the entire Notice. 
 
Step 12. After selecting the resolution, you have decided to vote on, click on 

“SUBMIT”. A confirmation box will be displayed. If you wish to confirm your 
vote, click on “OK”, else to change your vote, click on “CANCEL” and 
accordingly modify your vote. Once you “CONFIRM” your vote on the 
resolution, you will not be allowed to modify your vote. 

 
Step 13. You can also take print out of the voting done by you by clicking on “Click 

here to print” option on the Voting page. 
 
Step 14. Instructions for Non – Individual Members and Custodians: 

 
 Non-Individual Members (i.e. other than Individuals, HUF, NRI, etc.) and 

Custodian are required to log on to www.evotingindia.com and register 
themselves as Corporates. 
 

 A scanned copy of the Registration Form bearing the stamp and sign of the 
entity should be emailed to helpdesk.evoting@cdslindia.com. 
 

 After receiving the login details, a compliance user should be created using 
the admin login and password. The compliance user would be able to link 
the account(s) for which they wish to vote on. 
 

 The list of accounts should be mailed to helpdesk.evoting@cdslindia.com 
and on approval of the accounts; they would be able to cast their vote. 
 

 A scan copy of the Board Resolution and Power of Attorney (“POA”) which 
they have issued in favour of the Custodian, if any, should be uploaded in 
PDF format in the system for the Scrutinizer to verify the same. 
 

(x) The results declared along with the Scrutinizer's Report shall be placed on the Company's 
website www.realstrips.com and on the website of CDSL i.e www.cdslindia.com within 
three days of the passing of the Resolutions at the 26th Annual General Meeting of the 
Company and shall also be communicated to the Stock Exchanges where the shares of 
the Company are listed. 
 

(xi) In case you have any queries or issues regarding e-voting, you may refer the Frequently 
Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.com, under 
help section or write an email to helpdesk.evoting@cdslindia.com. 
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Contact Details: 

 
Company :   Ocean Agro (India) Limited. 

A 207, Oxford Avenue,  
Opp. C U Shah College,  
Ashram Road  
Ahmedabad 380 014 
CIN : L15174GJ1990PLC013922 
Email Id: kaushik_parikh@yahoo.com 

 
Registrar and Transfer Agents :      Adroit Corporate Services Pvt. Ltd 

205-206 Sterling Center, R C Dutt Road,  
Alkapuri, Vadodara -390007 
Mobile : 94 26 97 44 62 

 
E-Voting Agency :  Central Depository Services (India) Limited 
   E-mail ID: helpdesk.evoting@cdslindia.com 
 Phone : 022- 22723333/ 8588 

 
Scrutinizer : CS Ashwin Shah 

 Practicing Company Secretary 
 E-mail ID : scrutinizer.aas@gmail.com 
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ANNEXURE TO NOTICE 
Details of Directors seeking Re-appointment as per Item No. 2 of the Ordinary Business in 
ensuing Annual General Meeting to be held on 29th September, 2016 are as under: 
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Shri 
Manhar
bhai D. 
Patel 

 
27.04.1947 

 
22.06.1990 

 
M.Sc 

Mr. M.D. Patel is an 
eminent scientist and is 
an expert in the 
Agrochemicals field. He 
has also introduced, by 
his personal innovation, 
several new products 
which have proved 
highly successful in 
actual trials. He is the 
Joint Managing Director 
of our Company since 
incorporation of our 
Company in 1990. He 
holds a Masters of 
Science degree from 
Sardar Patel University, 
Gujarat. Since 1971, he 
is managing 
manufacturing and 
commercial activities of 
Agrochemicals. He has 
more than 37 years of 
experience in the agro 
chemicals industry and 
more than 30 years 
experience in the 
organic agro products. 
He currently oversees 
the technical 
development and 
manufacturing 
functions of the 
company, as well as 
marketing of the agro 
products. 

1. Nandesari 
Agrochemicals 
Pvt Ltd. 
 
2. Dhanshree 
Agro 
Chemicals 
(Nandesari)Pvt 
Ltd. 
 
3. Om 
Pesticides 
(Nandesari) 
Private 
Limited. 
 
4. Shree 
Nandesari 
Finance Ltd. 

 
NIL 

 
86578 
Shares 
(1.28%) 

 

Place : Vadodara  
Date : 12th August, 2016  
 By Order of the Board of Directors 
Registered Office:  
A–207, Oxford Avenue,Opp. C. U.  Shah College, 
Ashram Road, Ahmedabad – 380 014 
Phone   : (0265) 2351223, 2313690 
Fax       :  (0265)  2313690 
EmailId   :  kaushik_parikh@yahoo.com 
Website : www.oceanagro.com 
CIN        : L15174GJ1990PLC013922 

 
 
 

K.B. Parikh 
Chairman 
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DIRECTORS' REPORT 
To,  
The Members,  
 
Your Directors have pleasure in presenting the 26th Annual Report together with the Audited Accounts of 
the company for the year ended 31st March 2016. 
 

1. Financial Performance 
(Rs. in Lacs) 

 

Year ended 
31/03/2016 

Rs. 

Year ended 
31/03/2015 

Rs. 

Income for the year was 2276.14 2144.58 

The year‟s working shows a Gross Profit of 188.66 205.35 

 
Out of which, Provisions have been made for :-  

  

 
Depreciation 

29.46 94.32 

Provision for Taxation :    
(i) Current Income Tax  23.50 27.30 
(ii) Deferred Tax   
Provision for doubtfull debts 100.00 65.00 
Previous year expenses 
 

0.00 2.70 

 
Profit after Income Tax 
 

35.70 16.03 

 
2. Dividend 
 

Due to inadequacy of profit, directors have thought fit to conserve the liquidity. The directors 
therefore do not recommend dividend for the current year.   

 
3. Industrial Relation 
 

Industrial relations remained cordial throughout the year. Your Directors place on record their 
deep appreciation of the contribution made by the employees at all levels. Measures have been 
taken for Human Resources Development. 

 
4. Performance 
 

During the year under report turnover has increased 6.14 % from Rs.2144.58 lacs to Rs. 2276.14 
lacs and the profit after tax has increased from Rs. 16.03 lacs to Rs.35.70 lacs. The Directors are 
endeavoring to improve the performance of the Company in the coming years. Company is 
strengthening it sales and distribution network by increasing sales staff in unrepresented areas. 

 
5. Corporate Social Responsibility 
 

Section 135 of the Companies Act, 2013 and framed Rules thereunder provides that certain 
Companies are require to spend 2% of its average net profit during 3 preceding years on CSR 
activities. It also provides formation of CSR committee of the Board. The Rules prescribe the 
activities qualify under CSR and the manner of spending the amount. 
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The company is not covered under section 135 of the Companies Act, 2013 and the Rules framed 
thereunder for the financial year under report. CSR Committee of the Board will be constituted at 
the time of applicability, of section 135 of the Act. Hence CSR report is not required to be 
annexed.   

 
6. Disclosure under Companies Act, 2013 
 

I. Share Capital 
 

The paid up equity capital as on March 31, 2016 was Rs. 67,44,900. During the year under 
review, The Company has neither issued shares with differential voting rights nor granted stock 
options nor sweat equity nor bonus share. 
 

II. Number of Meeting 
 
A calendar of Meetings is prepared and circulated in advance to the Directors. 
 

During the year 5 Board Meetings were convened and held. The details of which are given 
below: 
 

Sr. No. Date of Meeting 
1 May 28, 2015 
2 August 11, 2015 
3 November 4, 2015 
4 February 11, 2016 
5 March 10, 2016 

 
The intervening gap between the Meetings was within the period prescribed under the 
Companies Act, 2013. 
 

III. Statement on Declaration given by Independent Director 
 
All independent directors have given declarations that they meet the criteria of independence as 
laid down under section 149(6) of the Companies Act, 2013. 
 

IV. Independent Directors‟ Meeting 
 
The Independent Directors met on 10.03.2016, without attendance of Non-Independent 
Directors and members of the Management. The Directors reviewed performance of the non-
Independent Director and the Board as a whole; the performance of the Chairman of the 
Company, taking into account the views of Executive Directors and Non-Executive Directors 
and assessed the quality, quantity and timeliness of flow of information between the Company 
Management and the Board that is necessary for the Board to effectively and reasonably 
perform their duties. 
 

V. Particulars of Loans, Guarantees or Investments 
 
The company has neither given any loans or guarantees nor made investments covered under 
the provisions of section 186 of the Companies Act, 2013.  
 

VI. Composition of Audit Committee 
 
During the year under review Audit Committee met four times on May 28, 2015, August 11, 
2015, November 4, 2015 and February 11, 2016. The intervening gap between two meetings 
did not exceed four months.  
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The Composition of the Audit Committee and details of attendance of the members at the 
committee meetings during the year are given below:   
 

 
Name 

 
Category 

No. of Meetings During 
the Year 

Held Attended 

Shri Girishbhai Shah Independent Director 4 4 

Shri Kaushikbhai Parikh Managing Director 4 4 

Dr. Ramanbhai Patel Independent Director 4 4 

 
The Chief Financial Officer and representatives of Statutory Auditors are invited to the meetings 
of the Audit Committee. 
 
The Committee discharges such duties and functions generally indicated in Section 177 of the 
Companies Act, 2013 and such other functions as may be specifically delegated to the 
Committee by the Board from time to time. 
 

VII. Nomination & Remuneration Committee 
 
During the year under review Nomination & Remuneration Committee met two times on May 28, 
2015, and March 10, 2016. 

 
The composition of the Nomination & Remuneration Committee and details of meetings 
attended by the members are given below: 

 

Name Category 

No. of Meetings 
during the year 

Held Attended 

Shri Girishbhai Shah Independent Director 2 2 

Dr. Ramanbhai Patel Independent Director 2 2 

Mrs. Rekhaben S. Shah Independent Director 2 2 

 
VIII. Stakeholders Grievance Committee 

 
Stakeholders‟ Grievance Committee met once during the year on March 10, 2016. 
 
The composition of the Stakeholders‟ Grievance Committee and details of meetings attended by 
members are given below: 
 
 

Name Category 

No. of Meetings during 
the year 

Held Attended 

Shri Girishbhai Shah Independent Director 1 1 

Dr. Ramanbhai Patel Independent Director 1 1 

Shri Kaushikbhai Parikh Managing Director 1 1 

 



2266tthh  AANNNNUUAALL  RREEPPOORRTT  22001155  ––  22001166       

 
 

 
1111  

 
 
7. Corporate Governance  
 

Corporate Governance as stipulated in Clause 49 of the Listing Agreement and the applicable 
regulations of SEBI (Listing Obligations and Disclosures) Regulations is not mandatory, for time 
being, in respect of Companies having paid up equity share capital not exceeding is Rs. 10 Crore 
and net worth not exceeding Rs. 25 Crore as on 31.03.2016 In view this the Company is not 
required to give Corporate Governance Report.   

 
8. Business Risk management 
 

Pursuant to section 134 (3) (n) of the Companies Act, 2013 the company has carried out an 
exercise to identify elements of risk factors and has not identified any element of risk which may 
threaten the existence of the company. 

 
9. Internal Control System 
 

The Company has an Internal Control System, commensurate with the size, scale and complexity 
of its operations. The scope and authority of the Internal Audit function is defined in the Internal 
Audit Manual. To maintain its objectivity and independence, the Internal Audit Function reports to 
the Chairman of the Audit Committee of the Board and to the Chairman & Managing Director. 
 
The Internal Audit Department monitors and evaluates the efficacy and adequacy of internal 
control system in the Company, its compliance with operating systems, accounting procedures 
and policies at all locations of the Company. Based on the report of Internal Audit Function, 
process owners undertake corrective action in their respective areas and thereby strengthen the 
controls. Significant Audit Observations and Recommendations along with corrective actions 
thereon are presented to the Audit Committee of the Board. 

 
10. Vigil Mechanism/whistle Blower policy 
 

The Company has a vigil mechanism named Fraud and Risk Management Policy to deal with 
instance of fraud and mismanagement, if any.  

 
In staying true to our values of Strength, Performance and Passion and in line with our vision of 
being one of the most respected companies in India, the Company is committed to the high 
standards of Corporate Governance and stakeholder responsibility.  

 
The Company has a Fraud Risk and Management Policy to deal with instances of fraud and 
mismanagement, if any. The FRM Policy ensures that strict confidentiality is maintained whilst 
dealing with concerns and also that no discrimination will be meted out to any person for a 
genuinely raised concern. 

 
A high level Committee has been constituted which looks into the complaints raised. The 
Committee reports to the Audit Committee and the Board. 
 

 
11. Director and Key Managerial Personnel 

 
I. Evolution of Board Performance 
 

Shri Manharbhai D. Patel retires by rotation and, being eligible, offers himself for re-
appointment. The Directors recommend Shri Manharbhai D. Patel for re-appointment. 
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II. Appointment of Independent Director 
 

Independent Directors were appointed as per the requirements of section 149 of the Companies 
Act, 2013. Details of appointment of Independent Directors are as follows: 

 

Sr. No. Name of Directors 
 Date of Appointment Term 

1 Shri Girishbhai Shah 25th September, 2014 5 Years 

2 Dr. Ramanbhai Patel 25th September, 2014 5 Years 

3 Mrs. Rekhaben Shah 29th September, 2015 5 Years 
 

III. Evolution of Board Performance 
 

The Board adopted a formal mechanism for evaluating its performance as well as that of its 
Committees and Individual Directors, including the Chairman of the Board. The exercise was 
carried out through a structured evaluation process covering various aspects of the Board 
functioning such as Composition of the Board & Committees, Experience & Competencies, 
Performance of Specific Duties & Obligations, Contribution at the meetings and otherwise, 
independent judgment, governance issues etc. 

 
IV. Remuneration Policy 

 
a. Remuneration to Non-Executive Directors 
 

At present the Company does not have the policy of payment of remuneration to Non 
Executive directors except by way of sitting fees for attending the meeting of the Board or a 
committee thereof. 

 
b. Remuneration to Executive Directors 

The Company has credible and transparent policy in determining and accounting for the 
remuneration of Executive Directors. Their remuneration is governed by external competitive 
environment; track record, potential, individual performance and performance of the 
Company as well as Industrial Standards. The remuneration determined for the Executive 
Directors is subject to the approval of Remuneration Committee of the Board of Directors. 

 
12. Director responsibility Statement 
 

In terms of Section 134(5) of the Companies Act, 2013, the Directors would like to state that: 
 

I. In the preparation of the annual accounts, the applicable accounting standards have been 
followed. 
 

II. The Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that were reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company at the end of the financial year and of the profit or loss of the 
Company for the year under review. 
 

III. The Directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of this Act for safeguarding the assets of 
the Company and for preventing and detecting fraud and other irregularities. 
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IV. The Directors have prepared the Annual Accounts on a going concern basis. 
 

V. The Directors had laid down Internal Financial Controls to be followed by the company and that 
such internal financial controls are adequate and were operating effectively. 
 

VI. The Directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 

 
13. Fixed Deposit 

 
Your Company has not accepted any deposits within the meaning of Section 73 of the Companies 
Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014. 

 
14. Related Party Transaction 

 
All related party transactions that were entered into during the financial year were on arm‟s length 
basis and were in the ordinary course of the business. There are no materially significant related 
party transactions made by the company with Promoters, Key Managerial Personnel or other 
designated persons which may have potential conflict with interest of the company at large. 
Accordingly the disclosure of related party transaction as required under section 134(3)(h) of the 
companies Act, 2013 in Form AOC-2 is not applicable. 

 
15.Significant Material Orders Passed by the Regulators / Courts 

 
There are no significant material orders passed by the Regulators / Courts which would impact 
the going concern status of the Company and its future operations. 

 
16. Subsidiary Company 

 
The Company had 1 subsidiary at the beginning of the year. A statement containing brief financial 
details of the subsidiaries is included in the Annual Report. 
 
As required under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
into with the Stock Exchanges, a consolidated financial statement of the Company and its 
subsidiary is attached. The consolidated financial statements have been prepared in accordance 
with the relevant accounting standards as prescribed under Section 129(3) of the Act. These 
financial statements disclose the assets, liabilities, income, expenses and other details of the 
Company and its subsidiary.  
 
Pursuant to the provisions of Section 129, 134 and 136 of the Companies Act, 2013 read with 
rules framed thereunder and pursuant to Clause 33(3) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, your Company had prepared consolidated financial 
statements of the company and its subsidiaries and a separate statement containing the salient 
features of financial statement of subsidiaries, joint ventures and associates in Form AOC-1 forms 
part of the Annual Report. 
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17. Auditors 
  
I.Statutory Auditor 
 
M/s. Ambalal M. Shah & Co., (Firm Registration No 100304W), Chartered Accountants was 
appointed as Statutory Auditors of your Company at the Annual General Meeting held on 25th 
September, 2014 for a term of three consecutive years. As per the provisions of Section 139 of 
the Companies Act, 2013, the appointment of Auditors is required to be ratified by Members at 
every Annual General Meeting. 

 
The observations of the Auditors are duly explained in notes 27 of the Annual Accounts. 
 

II.Secretarial Auditor 
 

Pursuant to provisions of section 204 of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 the company has 
appointed Shri Ashwin Shah, a company Secretaries in Practice to undertake the Secretarial 
Audit of the Company. The Secretarial Audit Report is annexed herewith as “Annexure 1” 

 
18.Extract of Annual Return 
 

The details forming part of the extract of the Annual Return in form MGT-9 is annexed herewith as 
“Annexure 2”. 

 
19.Prevention of Insider Trading 
 

The Company has adopted a Code of Conduct for Prevention of Insider Trading with a view to 
regulate trading in securities by the Directors and designated employees of the Company. The 
Code requires pre-clearance for dealing in the Company‟s shares and prohibits the purchase or 
sale of Company shares by the Directors and the designated employees while in possession of 
unpublished price sensitive information in relation to the Company and during the period when the 
Trading Window is closed. The Board is responsible for implementation of the Code. 

 
20.Prevention of Sexual Harassment at Workplace 
 

As per the requirement of The Sexual Harassment of Women at Workplace (Prevention, 
Prohibition & Redressal) Act, 2013 and rules made thereunder, your Company has constituted 
Internal Complaints Committee (ICC) which is responsible for redressal of complaints related to 
sexual harassment.  
 
During the year under review, there were no complaints pertaining to sexual harassment. 

 
21.Energy Conservation, Technology Absorption, Foreign Exchange Earnings and Outgo 
 

As required under section 134 (3) (m) of the Companies Act, 2013 and the rules made 
thereunder, the concerned particulars relating to Energy conservation and Technology Absorption 
are not applicable to the Company. Foreign Exchange Earning and outgo is given in Annexure-3, 
which is attached here to and forms part of the Director‟s Report. 
 
 
 
 
 
 
 



2266tthh  AANNNNUUAALL  RREEPPOORRTT  22001155  ––  22001166       

 
 

 
1155  

 
 

 
22.Particulars of Employees 
 

The information required pursuant to Section 197 read with rule 5 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of the 
Company, will be provided upon request. In terms of Section 136 of the Act, the reports and 
accounts are being sent to the members and others entitled thereto, excluding the information on 
employees‟ particulars which is available for inspection by the members at the Registered Office 
of the company during business hours on working days of the Company up to the date of ensuing 
Annual General Meeting. If any member is interested in inspecting the same, such member may 
write to the Company Secretary in advance. 

 
23.Acknowledgement 
 

The directors extend their sincere thanks to the Bankers, Financial Institutions, Central 
Government and State Government Authorities and all associated with the company for the co-
operation. The Directors also place on record the efforts made by the employees, workers and all 
other associated with the company for making their organization successful. 

 
 
 

By Order of the Board of Directors 
Place: Vadodara 
Date:  12th August 2016 
                                                                            K. B. Parikh            M.D. Patel 
Registered Office                                                      Managing Director   Joint Managing Director 
A – 207, Oxford Avenue,  
Opp. C. U. Shah College 
Ashram Road 
Ahmedabad 380 014 
Phone  : (0265) 2351223, 2313690 
Fax  : (0265) 2313690 
Email Id : kaushik_parikh@yahoo.com 
Website : www.oceanagro.com 
CIN  : L15174GJ1990PLC013922 
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MANAGEMENT DISCUSSIONS & ANALYSIS REPORT 
 

• Agricultural policy 
 
Countries world over provide support for their farmers using trade barriers and subsidy because, for 
example:  
 
 Domestic agriculture, even if it is inefficient by world standards, can be an insurance policy in case it 

becomes difficult (as it does, for example, in wartime) to buy agricultural produce from abroad;  
 Farmers groups have proved adept at lobbying;  
 Politicians have sought to slow the depopulation of rural areas;  
 Agricultural prices can be volatile, as a result of unpredictable weather, among other things; and  
 Financial support can provide a safety net in unexpectedly severe market conditions.  

Broadly speaking, governments have tried two methods of subsidizing agriculture. The first, used in the 
United States during the 1930s and in the UK before it joined the European Union, is to top up farmers' 
incomes if they fall below a level deemed acceptable. Farmers may be required to set aside some of their 
land in return for this support. The second is to guarantee a minimum level of farm prices by buying up 
surplus supply and storing or destroying it if prices would otherwise fall below the guaranteed levels. This 
was the approach adopted by the EU when it set up its Common Agricultural Policy. To keep down the 
direct cost of this subsidy the EU used trade barriers, including import levies, to minimize competition to 
EU farmers from produce available more cheaply on world agriculture markets. Recent American farm-
support policy has combined income top-ups and some guaranteed prices.  

As most governments have become more committed to international trade, such agricultural policies 
have come under increasing attack, although the free trade rhetoric has often run far ahead of genuine 
reform. In 2003, rich countries together spent over $300 billion a year supporting their farmers, more than 
six times what they spent on foreign AID. Finding a way to end agricultural support had become by far 
the biggest remaining challenge for those trying to negotiate global free trade. 

• Agriculture 
  
Farming around the world continues to become more productive while generally accounting for a smaller 
share of employment and national income, although in some poor countries it remains the sector on 
which the country and its people depend. Farming, forestry and fishing in 1913 accounted for 28% of 
employment in the United States, 41% in France and 60% in Japan, but only 12% in the UK. Now the 
proportion of the workforce employed in such activities has dropped below 6% in these and most other 
industrialized countries.  

The total value of international trade in agriculture has risen steadily. But the global agriculture market 
remains severely distorted by trade barriers and government subsidy, such as the European Union's 
Common agricultural policy. 

 
 
 
 

http://www.economist.com/economics-a-to-z/s#node-21529341
http://www.economist.com/economics-a-to-z/a#node-21529322
http://www.economist.com/economics-a-to-z/f#node-21529897
http://www.economist.com/economics-a-to-z/e#node-21529684
http://www.economist.com/economics-a-to-z/a#node-21529321
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Plant Disease Management by Organic Way by Protecting Environment 
 
Today in Agriculture farms use millions of tons deadly poisonous toxic agrochemicals to control pest, 
fungal and bacterial disease. It pollutes our fruits, vegetables, food, milk, air, water, soil etc. Environment 
is a precious god gift to human beings. It is priceless gift but being free, we are damaging it for our selfish 
motive.  
 
In modern agriculture farmer spends more than 25 % of its input budget for pest control management. It 
is a huge amount and leads to loss making farming (Unsustainable Farming).  
 
Now to combat this problem, scientist are working to get better alternative, like immunity development, 
sturdy verity development, strong plant defense mechanism, plant stress management, oxidative stress, 
temperature stress, salinity and draught  issues management. 
 
Ocean agro is also actively working in this field.  Our company is trying to solve the serious problem of 
pesticides pollution. We are working to develop plant immunity, plant strong defense mechanism and 
sturdy plant growth to fight against pest, fungal, bacterial and viral infection. 
 
There are many natural ways to protect against deceases. 

1. By incorporating high silica in plant which can help to protect plant against herbivore. 

2. By hardening of cell walls with calcium, prevent pathogen from entering the cell wall. 

3. More Waxy epidermal cuticle for water loss and micro bacterial and viral infection by 
natural fatty alcohol. 

4. Systemic acquired resistance which induce by specially developed phenolic complex 
compound. 

5. By spraying some volatile compound repeals the aphids and other pest. 

6. Organically coupled Calcium Phosphate compound produce strong spike, hair and rough 
surface on the plant surface and protect from Herbivore 

Ocean Agro has developed signaling compound which induce self-acquired resistance. 

Company has also developed innovative compound called Seal cell to grow more spike on the surface to 
protect plant. 
 
Scientist are now focusing on developing stabilized silica compound which is most available to plant. This 
type of silica produce strong skeleton in the plant to defend against pest, fungal and viral infection. Now a 
day‟s world over scientist have realized the importance of silica compound in plant defense. 
  
Ocean agro has developed highly stabilized Silica liquid for healthy plant growth which will helps to 
reduce toxic chemical usage for plant protection. It is natural way to protect environment from toxic agro 
chemicals. 
 
Our Shareholders will appreciate, our noble holly efforts to protect our precious environment. 
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a. Industrial Structure and Developments 
India is largest producer of various agriculture commodities in the world. After America, India is 
holding highest irrigated agriculture land in the world, India is having 70% of population 
dependant on agriculture which contributes 16% in GDP as agriculture production. Per acre 
yield of agriculture production for all crops in India is hardly 30-35% of average yield obtained 
by American farmers. The predominance of contribution of the Agriculture sector to the overall 
economy has drastically reduced since the other sectors of economy have considerably 
progressed.  

Company has been constantly innovating through its persistent efforts in the field of Research & 
Development. As a result of these R & D efforts, company has been able to regularly introduce 
new products. As on date, two products have already been developed on pilot scale along with 
test marketing. In coming two years these products will be gradually introduced in the market 
and will increase company's turnover and profitability considerably.  
 
Anew range of natural nontoxic compounds based on silicone Chemistry is being developed 
and the results on pilot scale experiments look extremely promising. Some of the developed 
products have already been introduced with stellar market response. We are looking to have the 
whole range in the market in three to four years from now. 
 

b. Opportunities and Threats. 
To revolutionize the farming technique by educating farmers to adopt Hi-Tech Natural Farming 
so as to make the Indian Farmer a world class prosperous entity, is possible by modern gadgets 
like cloud computing and smart phones. It is economically viable now by motivating target 
farmers to practice modern technology to get higher yield with less cost.  

In order to keep up with the global competitors that have entered the Indian agricultural market 
and the wide spread network of Dealers and farmers, the Company is implementing an in-house 
logistics system that will allow real-time tracking extention work for demand generation .  

c. Segment - Wise or Product – Wise performance. 
 
In organic input market, company‟s soil amendment products are in high demand by 
progressive farmers. Bio Fertilizers are also well received. Company‟s Function specific 
products have created opportunity for new horticulture market. 

 
d. Internal Control System and their adequacy. 

The company has adequate internal control systems and procedure with regard to purchase, 
stores and raw materials including components, plant and machinery, other assets and for sale 
of goods.  

The company has an adequate internal audit system commensurate with size and nature of its 
business. The company has engaged a firm of Chartered Accountants for its internal audit 
function. Reports of Internal Auditors are reviewed in the meetings of the Audit Committee of 
the Board. 
 

e. Material developments in Human resources / Industrial Relations 
front, including number of people employed. 
Industrial relations continued to be harmonious and cordial throughout the year. The Company 
has always valued its human resources and believes in unlimited potential of the each 
employee. The company employed 94 number of employees as on 31.03.2016. 
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f. Discussion on Financial Performance with respect to operational 

performance. 
(Rs. in Lacs) 

 

Year ended 
31/03/2016 

Rs. 

Year ended 
31/03/2015 

Rs. 

Income for the year was 2276.14 2144.58 

The year‟s working shows a Gross Profit of 188.66 205.35 

 
Out of which, Provisions have been made for :-  

  

 
Depreciation 

29.46 94.32 

Provision for Taxation :    
(i) Current Income Tax  23.50 27.30 
(ii) Deferred Tax   
Provision for doubtfull debts 100.00 65.00 
Previous year expenses 
 

0.00 2.70 

 
Profit after Income Tax 
 

35.70 16.03 
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„ANNEXURE 1‟ 

SECRETARIAL AUDIT REPORT 
FORM NO. MR-3 

FOR THE FINANCIAL YEAR ENDED 31st March 2016 
Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies 

 (Appointment and Remuneration Personnel) Rules, 2014 
To, 
The Members, 
OCEAN AGRO (INDIA) LTD 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by OCEAN AGRO (INDIA) LTD (hereinafter called the company). 
Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing my opinion thereon. 
 
Based on our verification of books, papers, minute books, forms and returns filed and other records 
maintained by the company and also the information provided by the Company, its officers, agents and 
authorized representatives during the conduct of secretarial audit, we hereby report that in our opinion, 
the company has, during the audit period covering the financial year ended on 31st  March 2016 complied 
with the statutory provisions listed hereunder and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31st March 2016 according to the provisions 
of:  
 

I. The Companies Act, 2013 (the Act) and the rules made thereunder;  
 

II. The Securities Contracts (Regulation) Act, 1956 („SCRA‟) and the rules made thereunder;  
 
III. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  

 
IV. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 

India Act, 1992 („SEBI Act‟):-  
 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011;  

 
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

2015;  
 

V. As per the explanations and clarifications given to us and the representation made by the 
management, during the period under review there are no specific laws applicable to company. 

 
I have also examined compliance with the applicable clauses of the following:  

 
I. Secretarial Standards issued by The Institute of Company Secretaries of India.  

 
II. The Listing Agreements entered into by the Company with Stock Exchanges;  

 
III. The Securities and Exchange Board of India (Listing Obligations and Disclosures 

Requirements) Regulations, 2015 – w.e.f 1st December 2015. 
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During the period under review and as per the explanations and clarification given to us and the 
representation made by the company, the company has generally complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above.  
 
The company was not required to comply with the provision of other regulation listed in the Form No. MR-
3 prescribed under the Companies Rules, 2014 as there were no instance / events falling within the 
purview of these regulations during the financial year.   
 
I further report that  
 
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of 
Directors that took place during the period under review were carried out in compliance with the 
provisions of the Act.  
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful participation at 
the meeting.  
 
Decisions at the Board Meetings, as represented by the management, were taken unanimously.  
 
I further report that there are adequate systems and processes in the company commensurate with the 
size and operations of the company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines.  
 

 
 
 

 
Place: Ahmedabad        CS Ashwin Shah  
Date: 12th August, 2016               Company Secretary 

             C. P. No. 1640 
 
 

Note:  This report is to be read with our letter of even date which is annexed as „ANNEXURE A‟ and 
forms an integral part of this report. 
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„ANNEXURE A‟ 
 
To, 
The Members, 
OCEAN AGRO (INDIA) LTD 
 
Our report of even date is to be read along with this letter. 
 

1. Maintenance of secretarial record is the responsibility of the management of the company. Our 
responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the Secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe that 
the processes and practices, we followed provide a reasonable basis for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the company. 
 

4. Where ever required, we have obtained the Management representation about the compliance of 
laws, rules and regulations and happening of events etc. 
 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our examination was limited to the verification of 
procedures on test basis. 
 

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of 
the efficacy or effectiveness with which the management has conducted the affairs of the 
company. 

 
 
 
Place: Ahmedabad       CS Ashwin Shah  
Date: 12th August, 2016             Company Secretary 

              C. P. No. 1640 
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„ANNEXURE 2‟ 

MGT - 9 
EXTRACT OF ANNUAL RETURN 

as on the financial year ended 31.03.2015  [Pursuant to Section 92(3) of the Companies Act, 2013, and 
Rule 12(1) of the Companies (Management and Administration) Rules, 2014] 

 
I. REGISTRATION AND OTHER DETAILS 
 

i CIN L15174GJ1990PLC013922 

ii Registration Date  22/06/1990 

iii Name of the Company  OCEAN AGRO (INDIA) LTD 
 

iv Category / Sub-Category of the 
Company  

Company limited by shares/Indian NonGovernment 
Company 

 

v Address of the Registered office 
and contact details  

A 207, Oxford Avenue, Opp C U Shah College Ashram 
Road ,Ahmedabad ,Gujarat ,380014 

 

vi Whether listed company Yes / No  Yes 
 

vii Name, Address and Contact details 
of Registrar and Transfer Agent, if 
any  

Adroit Corporate Services Pvt. Ltd 
205-206 Sterling Center, R C Dutt Road,  
Alkapuri, Vadodara -390007 
Mobile : 94 26 97 44 62 

 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 
 
All the business activities contributing 10 % or more of the total turnover of the company shall be 
stated 
 

Sr. 
No. 

Name and Description of main 
products / services  

NIC Code of the Product/ 
service  

% to total turnover of 
the company  

1 Plant Growth Regulator 380830 100% 

 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 
 

Sr. 
No. 

Name and address of 
the Company CIN / GLN Holding / Subsidiary / 

Associate 

% of 
shares 
held 

Applicable 
Section 

1 

Ocean Agro L.L.C. 
6150 Mission Street, 
Suite 204, 204, Daly 
City, CA 94014, 
United States 

N A 100% Wolly Owned 
Subsidiary 

100% 
(Pending 
Allotment) 

2(87)(ii) 
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 
 
 i. Category-wise Share Holding 
 

Category of Shareholders  

No. of Shares held at the beginning of the 
year  No. of Shares held at the end of the year  

% 
Chang

e 
during 

the 
year  

Demat  
Physi
cal  Total  

% of Total 
Shares  Demat  Physical  Total  

% of 
Total 
Shares  

A. Promoter                   

1. Indian                    

a. Individual / HUF 3789065 0 3789065 56.17674 3789065 0 3789065 56.17674 0 

b. Central Govt. 0 0 0 0 0 0 0 0 0 

c. State Govt.(s) 0   0 0 0 0 0 0 0 

d. Bodies Corporate 922635 0 922635 13.679 922635 0 922635 13.679 0 

e. Banks / FI 0 0 0 0 0 0 0 0 0 

f. Any Other…. 0 0 0 0 0 0 0 0 0 

Sub-Total (A)(1): 4711700 0 4711700 69.85574 4711700 0 4711700 69.85574 0 

                      
2. Foreign                   

a. NRIs – Individuals 0 0 0 0 0 0 0 0 0 

b. Other – Individuals 0 0 0 0 0 0 0 0 0 

c. Bodies Corporate 0 0 0 0 0 0 0 0 0 

d. Banks / FI 0 0 0 0 0 0 0 0 0 

e. Any Other…. 0 0 0 0 0 0 0 0 0 

Sub-Total (A)(2): 0 0 0 0 0 0 0 0 0 
Total Shareholding of 

Promoters (A) = 
(A)(1)+(A)(2) 4711700 0 4711700 69.85574 4711700 0 4711700 69.85574 0 

 
B. Public Shareholding  
1. Institutions                   
a. Mutual Funds / UTI 0 0 0 0 0 0 0 0 0 
b. Banks / FI 0 0 0 0 0 0 0 0 0 
c. Central Govt. 0 0 0 0 0 0 0 0 0 
d. State Govt.(s) 0 0 0 0 0 0 0 0 0 

 

e. Venture Capital 
Funds 0 0 0 0 0 0 0 0 0 

f. Insurance Companies 0 0 0 0 0 0 0 0 0 
g. FIIs 0 0 0 0 0 0 0 0 0 

 
 

h. Foreign Venture 
Capital Funds 0 0 0 0 0 0 0 0 0 

i. Others (specify) 0   0 0 0 0 0 0 0 
Sub-Total (B)(1): 0 0 0 0 0 0 0 0 0 
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2. Non-Institutions  

a. Bodies Corporate   
i)  Indian 456056 20400 476456 7.06 489551 20400 509951 7.56 0.5 
ii)  Overseas 0 0 0 0 0 0 0 0 0 
b. Individuals 

 

i) Individual 
Shareholders 
holding nominal 
share capital upto ` 
1 lakh 

396711 625300 1022011 15.15 331640 612400 944040 14.00 -1.15 

ii) Individual 
Shareholders 
holding nominal 
share capital in 
excess of ` 1 lakh 

505333 29000 534333 7.92 547364 0 576364 8.55 0.63 

c. Others (specify) 
 

i) Shares held by 
Pakistani citizens 
vested with the 
Custodian of Enemy 
Property 

0 0 0 0 0 0 0 0 0 

 

ii) Other Foreign 
Nationals 0 0 0 0 0 0 0 0 0 

iii) Foreign Bodies   0 0 0 0 0 0 0 0 
iv) NRI / OCBs 400 0 400 0.00593 850 0 850 0.01 0 

 
 

v) Clearing Members / 
Clearing House 0 0 0 0     0 0 0 

vi) Trusts 0 0 0 0     0 0 0 
 

vii) Limited Liability 
Partnership 0 0 0 0     0 0 0 

 

viii) Foreign Portfolio 
Investor (Corporate) 0 0 0 0     0 0 0 

 

ix) Qualified Foreign 
Investor 0 0 0 0     0 0 0 

x) Others 
0 0 0 0 1995 0 1995 0.03 0.03 

Sub-Total (B)(2): 1348000 685200 2033200 30.14426 1371400 661800 2033200 30.14 0 
Total Public 

Shareholding 
(B)=(B)(1)+(B)(2) 

1348000 685200 2033200 30.14426 1371400 661800 2033200 30.14 0 

 
C. Shares held by Custodian for GDRs & ADRs 

Grand Total (A+B+C) 6059700 685200 6744900 100 6083100 661800 6744900 100 0 
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 ii. Shareholding of Promoters 
 

Shareholders Name 
  

Shareholding at the beginning of 
the year Shareholding at the end of the year 

% change 
in 

shareholdi
ng during 
the year 

No. of 
Shares 

% of total 
shares of 

the 
Company 

% of Shares 
Pledged / 

encumbere
d to total 
shares 

No. of 
Shares 

% of total 
shares 
of the 

Company 

% of Shares 
Pledged 

/encumbered 
to total 
shares 

KAUSHIK BABUBHAI 
PARIKH 2983826 44.24 0 2983826 44.24 0 0 

USHABEN K PARIKH 345042 5.12 0 345042 5.12 0 0 
OM PESTICIDES 
(NANDESARI) PVT 
LTD 

544285 8.07 0 544285 8.07 0 0 

ASSOCIATED 
MANUFACTURING 
(RANIA) PVT LTD 

94070 1.39 0 94070 1.39 0 0 

NANDESARI 
AGROCHEMICALS 
PVT LTD 

284280 4.21 0 284280 4.21 0 0 

BABUBHAI 
JAMANADAS PARIKH 197274 2.92 0 197274 2.92 0 0 

ANANDIBEN 
BABUBHAI PARIKH 137017 2.03 0 137017 2.03 0 0 

MANHARBHAI 
DAYALJIBHAI PATEL 

86578 1.28 0 86578 1.28 0 0 

SHANTABEN 
MANHARBHAI PATEL 39328 0.58 0 39328 0.58 0 0 

Total 4711700 69.86 0 4711700 69.86 0 0 

 
  
 iii. Change in Promoters‟ Shareholding (Please specify, if there is no change) 
 

  
  
 

Shareholding at the beginning of the 
year 

Cumulative Shareholding during the 
year 

No. of Shares % of total shares 
of the Company No. of Shares % of total shares of 

the Company 

At the beginning of the year 4711700 69.85574286 4711700 69.85574286 

Datewise Increase/Decrease in 
Promoters Shareholding during the 
year specifying the reasons for 
increase/decrease (e.g.  
allotment/transfer/bonus/sweat equity 
etc): 

0 0 0 0 

At the end of the year 4711700 69.85574286 4711700 69.85574286 
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 iv. Shareholding Pattern of Top Ten Shareholders (Other than Directors, Promoters  
  and Holders of GDRs and ADRs) 
 

  
  
For Each of the Top 10 Shareholders 
 

Shareholding at the beginning of 
the year 

Shareholding at the end of 
the year 

No. of Shares 
% of total 

shares of the 
Company 

No. of 
Shares 

% of total 
shares of the 

Company 

Shree Mallikarjun Tradinvest Pvt Ltd 120000 1.7791 120000 1.7791 

Shree Suprinit Tradinvest Private Limited 110000 1.6308 110000 1.6308 

Shree Vishwamurte Tradinvest Pvt Ld 60538 0.8975 100538 1.4906 

Shree Bhuvanakaram Tradinvest Private 
Limited 30000 0.4447 100000 1.4826 

Kaushal Narendra Shah 100000 1.4826 100000 1.4826 

Rupak Kumudbhai Shah 100000 1.4826 100000 1.4826 

Riddhi Pranav Sheth 85000 1.2602 85000 1.2602 

Chelisha Saumil Bhavnagari 80000 1.1860 80000 1.1861 

Ram Gopal Ramgarhia Huf 45782 0.6787 49158 0.7288 

Dhwanil Saumil Bhavnagari 0 0 40000 0.5930 

 
 v. Shareholding of Directors and Key Managerial Personnel 
 

Kaushibhai B. Parikh 

Shareholding at the beginning of 
the year 

Shareholding at the end of 
the year 

No. of 
Shares 

% of total shares of 
the Company 

No. of 
Shares 

% of total 
shares of the 

Company 

At the beginning of the year 2983826 44.24 2983826 44.24 

Date wise Increase/Decrease in shareholding 
during the year specifying the reasons for 
increase/decrease  
(e.g. Allotment/transfer/bonus/sweat equity etc): 
 

0 0.00 0 0.00 

At the end of the year 2983826 44.24 2983826 44.24 
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Manharbhai Patel 

Shareholding at the 
beginning of the year 

Shareholding at the end of the 
year 

No. of Shares % of total shares 
of the Company 

No. of 
Shares 

% of total shares 
of the Company 

At the beginning of the year 86579 1.28 86579 1.28 

Date wise Increase/Decrease in 
shareholding during the year specifying the 
reasons for increase/decrease  
(e.g. allotment/transfer/bonus/sweat equity 
etc): 

0 0.00 0 0.00 

At the end of the year 86579 1.28 86579 1.28 

 

Girishbhai Shah 

Shareholding at the 
beginning of the year 

Shareholding at the end of the 
year 

No. of Shares % of total shares 
of the Company 

No. of 
Shares 

% of total shares 
of the Company 

At the beginning of the year 500 0.01 500 0.01 

Date wise Increase/Decrease in 
shareholding during the year specifying the 
reasons for increase/decrease (e.g. 
allotment/transfer/bonus/sweat equity etc): 

0 0.00 0 0.00 

At the end of the year 500 0.01 500 0.01 

 

Dr. Ramanbhai Patel 

Shareholding at the 
beginning of the year 

Shareholding at the end of the 
year 

No. of Shares % of total shares of 
the Company 

No. of 
Shares 

% of total shares of 
the Company 

At the beginning of the year NIL NIL NIL NIL 

Date wise Increase/Decrease in 
shareholding during the year specifying the 
reasons for increase/decrease (e.g. 
allotment/transfer/bonus/sweat equity etc): 

NIL NIL NIL NIL 

At the end of the year NIL NIL NIL NIL 
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Rekhaben Shah 

Shareholding at the 
beginning of the year 

Shareholding at the end of the 
year 

No. of Shares % of total shares of 
the Company 

No. of 
Shares 

% of total shares of 
the Company 

At the beginning of the year NIL NIL NIL NIL 

Date wise Increase/Decrease in 
shareholding during the year specifying the 
reasons for increase/decrease (e.g. 
allotment/transfer/bonus/sweat equity etc): 

NIL NIL NIL NIL 

At the end of the year NIL NIL NIL NIL 

 

Anupbhai Shah 

Shareholding at the 
beginning of the year 

Shareholding at the end of the 
year 

No. of Shares % of total shares of 
the Company 

No. of 
Shares 

% of total shares of 
the Company 

At the beginning of the year NIL NIL NIL NIL 

Date wise Increase/Decrease in 
shareholding during the year specifying the 
reasons for increase/decrease (e.g. 
allotment/transfer/bonus/sweat equity etc): 

NIL NIL NIL NIL 

At the end of the year NIL NIL NIL NIL 

 
V. Indebtedness 
 

 Indebtedness of the Company including interest outstanding/accrued but not due for payment. 
 

 

Secured Loans 
excluding 
deposits 

Unsecured 
Loans Deposits 

Total 
Indebtedness  

Crores 

Indebtedness at the beginning of the financial year 

i). Principal Amount 3,65,99,694.59 5727319.73 0 42327014.32 

ii). Interest due but not paid 0 0 0 0 

iii). Interest accrued but not due 0 0 0 0 

Total (i+ii+iii) 36599694.59 5727319.73 0 42327014.32 

Change in Indebtedness during the financial year 

 Addition 0 661950.00 0 661950.00 

 Reduction -1326852.40 0 0 -1326852.40 

Net Change -1326852.40 661950.00 0 -664902.40 

Indebtedness at the end of the financial year 

i). Principal Amount 35272842.19 6389269.73 0 41662111.92 

ii). Interest due but not paid 0 0 0 0 

iii). Interest accrued but not due 0 0 0 0 

 
Total (i+ii+iii) 35272842.19 6389269.73 0 41662111.92 
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   

 A. Remuneration to Managing Director, Whole-time Directors and/or Manager: 
 

Sr. 
No
. 

Particulars of Remuneration 

Name of the Director 
Total Amount 

of Rs Kaushikbhai 
Parikh Manharbhai Patel 

1. Gross Salary 3,402,000 3,402,000 68,04,000 

 
(a) 

Salary as per provisions contained in 
Section 17(1) of the Income Tax Act, 
1961 

0 0 0 

 
(b) 

Value of perquisites under Section 
17(2) Income Tax Act, 1961 

0 0 0 

 
(c) 

Profits in lieu of salary under Section 
17(3) Income Tax Act, 1961 

0 0 0 

2. Stock Options 0 0 0 

3. Sweat Equity 0 0 0 

4. Commission 0 0 0 

 
- as % of profit 0 0 0 

 
- others, specify…. 0 0 0 

5. Others, please specify 0 0 0 

 
i) 

Deferred bonus (pertaining to the 
current Financial year payable in 2018) 

0 0 0 

 
ii) Retirals 0 0 0 

 Total (A) 3,402,000 3,402,000 68,04,000 

 
 B. Remuneration to other Directors 
 

  1. Independent Directors 
 

Sr. 
No. Particulars of Remuneration 

Name of Director 
Total 

Amount 
of Rs. 

Girishbhai 
Shah 

Ramanbhai 
Patel 

Rekhben 
Shah 

1 Fee for attending 
Board/Committee Meetings 

0 0 0 0 

2 Commission 0 0 0 0 

3 Others, please specify 0 0 0 0 

 
Total (B) 0 0 0 0 
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 C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN   
  MD/MANAGER/WTD 

Sr. 
No. Particulars of Remuneration 

Chief Financial 
Officer Total 

Amount of 
Rs Anup Shah 

1. Gross Salary 418118 418118 

 
(a) 

Salary as per provisions contained in Section 17(1) of the 
Income Tax Act, 1961  

0 

 
(b) Value of perquisites under Section 17(2) Income Tax Act, 1961 

 
0 

 
(c) 

Profits in lieu of salary under Section 17(3) Income Tax Act, 
1961  

0 

2. Stock Options 
 

0 

3. Sweat Equity  
0 

4. Commission 
  

 
- as % of profit 

 
0 

 
- others, specify…. 

 
0 

5. Others, please specify - Retirals 
 

0 

 
Total (A) 418118 418118 

 
VII. PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES: 
 

Type 

Section of 
the 

Companies 
Act 

Brief 
Description 

Details of Penalty 
/Punishment 

/Compounding fees 
imposed 

Authority 
[RD / 

NCLT / 
COURT] 

Appeal 
made, if any 
(give details) 

A. COMPANY 

None  
    Penalty 

 
    Punishment 

 
    Compounding 

B. DIRECTORS 

None      Penalty 

     Punishment 

     Compounding 

C. OTHER OFFICERS IN DEFAULT 

None      Penalty 

     Punishment 

     Compounding 
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“ANNEXURE 3” 
 
 

PARTICULARS REQUIRED UNDER THE COMPANIES ACT – 2013 – U/s 134 (3) (M) READ WITH RULE 8 OF 
THE COMPANIES (ACCOUNTS) RULES, 2014. 

 
(DISCLOSURE OF THE PARTICULARS IN THE REPORT OF BOARD OF DIRECTORS) 

 
 
 
 
 

Total Foreign Exchange Used & Earned (Rs. In Lacs) 

  2015-2016 2014-2015 

Total Foreign Exchange earned (FOB) 78.16 6.50 

Total Foreign Exchange used (CIF) 117.23 147.35 
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Independent Auditors' Report 
 
To, 
The Members of 
OCEAN AGRO (INDIA) LIMITED  
 
 
1. We have  audited  the accompanying standalone financial statements of Ocean Agro (India) 

Limited  („the Company‟)  which comprise  the  balance  sheet as at    31 March 2016, the 
statement of profit and loss and the cash flow statement for the year then ended and a summary 
of significant accounting policies and other explanatory information. 

 
2. Management's Responsibility for the Financial Statements 
  

The Company‟s Board of Directors is responsible for the matters stated in Section 134 (5) of the 

Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial 
statements that give a true and fair view of the financial position, financial performance and cash 
flows of the Company in accordance with the accounting principles generally accepted in India, 
including the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of 
the Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding the 
assets of the Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the financial statements 
that give a true and fair view and are free from material misstatement, whether due to fraud or 
error. 

 
3. Auditor's Responsibility  
 

Our responsibility is to express an opinion on these standalone financial statements based on our 
audit. We have taken into account the rpovision of the Act, the accounting and auditing standards 
and matters which are required to be included in the audit report under the provisions of the Act 
and the Rules made thereunder. We conducted our audit in accordance with the standards on 
auditing specified under section 143(10) of the act. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement. 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 the risks of material misstatement of the financial statements, whether due to fraud 
or error. In making those risk assessments, the auditor considers internal financial control relevant 
to the Company's preparation of the financial statements that give a true and fair view in order to 
design audit proceduress that are appropriate in the circumstances,  but not for the purpose of 
expressing an opinion on the effectiveness of the entity's internal control. 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 
financial statements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the standalone financial statements. 
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4. Qualified Opinion 
 

As confirmed by the company, they have  carried out investigation in respect of old outstanding 
debtors through a management team and taken incentive steps to recover old outstanding 
debtors and reviving those customers by supply of goods to them. Pursuant to scheme and work 
carried out by the company, they hope to recover old outstanding dues from old debtors and 
therefore after a detailed analytical review of recovering the same, a provision of  25% of total 
outstanding debtors i.e. Rs. 336 Lacs (approx) would be required to be made out of which Rs.100 
Lacs is provided as provision of bad and doubtful debts during the year. Company intends to 
provide Rs.100 Lacs in phased manner of 3 to 5 years with a constant review of debtor‟s 
provision vis-a -vis settlement process with the old debtors with new incentives .To that extent 
Rs.236 Lacs remains unprovided. A sum of Rs.84.27 Lacs is already written off as bad debts out 
of accumulated provision of Rs.118.5 Lacs leaving balance provision of Rs.34.23 Lacs. 

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 Qualified opinion paragraph, the financial 
statements 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: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 Qualified opinion paragraph, the financial statements 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:: 

 (i)   in the case of the balance sheet, of the state of affairs of the Company as at 31 March 2016;  
 (ii ) in the case of the statement of profit and loss, of the profit for the year ended on that date; and 
 (iii) in the case of the cash flow statement, of the cash flows for the year ended on that date. 
 
5. Report on Other Legal and Regulatory Requirements 
 

1. As required by the „Companies (Auditor‟s Report) Order, 2015‟ issued by the Central 
Government of India in terms of Section 143(11) of the Act (hereinafter referred to as the 
“Order”) and on the basis of such checks of the books and records of the Company as we 
considered appropriate and according to the information and explanations given to us, we 
give in the Annexure a Statement on the matters specified in paragraphs 3 and 4 of the 
Order. 

 
2.    As required by section 143(3) of the Act, we report that:  

 
a. We have obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purpose of our audit; 
 
  b. In our opinion proper books of account as required by law have been kept by the 
   Company so far as appears from our examination of those 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. In our opinion, the aforesaid standalone financial statements comply with the 

Accounting Standards specified under Section 133 of the Act, read with Rule 7 of 
the Companies (Accounts) Rules, 2014; 

 
e. On the basis of the written representations received from the directors and taken 

on record by the Board of Directors, none of the directors is disqualified as on 31 
March 2016 from being appointed as a director in terms of Section 164 (2) of the 
Act; 
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f. "With respect to the other matters to be included in the Auditor‟s Report in 

accordance with Rule 11 of the Companies (Audit and Auditor‟s) Rules, 2014, in 
our opinion and to the best of our information and according to the explanations 
given to us: 

 

 
i. "The Company has disclosed the impact of pending litigations on its
 financial position in its financial statements. 

 
ii The Company did not have any long-term contracts including derivative 

contracts for which there were any material  foreseeable losses; and 
 

iii The Company is not required to transfer amount to investoreducation and 
protection fund.        
       

 
 
 
 
 
 
 
Place : Vadodara 
Date   : 30th May 2016 
 

For Ambalal M. Shah & Co. 
 
 

Chartered Accountants 
 

CA. Ashok A. Jain 
Partner 

M. No. 030389 
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ANNEXURE TO THE AUDITORS' REPORT 

(Referred to in Paragraph (1) of our report of even date) 
 
The  Annexure  referred  to in  our  report  to the members  of  Ocean  Agro ( India ) Limited  („the 
Company‟)  for  the  year  ended  31 March 2016. We report  that:      
               
I. In respect of its fixed assets -  
          

a) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of fixed assets.  

 
b)  As explained to us, the fixed assets have been physically verified by the management 

periodically. No material discrepancies were noticed on such physical verification.  
 

c) Fixed assets disposed off during the year were not substantial, and therefore, do not affect 
the going concern assumption. 

 
II a)  As explained to us, the inventories have been physically verified at reasonable intervals by 

 the management during the year. In respect of substantial portion of the stock lying 
 with agents, Certificates containing details of stock have been received. 

 
b) In our opinion and according to the information and explanations given to us, the 

procedures of physical verification of inventory followed by the management are 
reasonable and adequate as regards the size of the company and the nature of its 
business. 

 
 c) In our opinion and according to the information and explanations given to us, the company 
  is maintaining proper records of its inventories and no material discrepancies were noticed 
  on Physical verification. 
 
III In respect of loans, secured or unsecured the company has granted advances for business to a 

company, firms and other parties covered in the register maintained under section 189 of the act . 
The total of the year end balance was Rs. 44,93,464.47 Credit.  

 
IV In our opinion and according to the information and explanations given to us, there is adequate 
 internal control procedure commensurate with the size of the company and the nature of its 
 business with regard  to purchases of inventories and fixed assets and with regards to the sale of 
 goods. During the course of  our audit, we have not observed any major weaknesses in internal 
 controls. Some of the items purchased are of proprietary nature and suitable alternative  sources 
 do not exist for obtaining comparable quotation. 
 
V The Company has not accepted any deposits from the public.   
 
VI The Central Government of India has prescribed the maintenance of cost records under Section 
 148(1) of the Act   
 
VII In respect of statutory dues: 
 

a) "Undisputed statutory dues  including provident fund, employees‟ state insurance, income 
tax, sales tax, wealth tax, service tax, duty of customs, duty of excise, value added tax, 
cess  and  others  as  applicable  have  generally  been  regularly  deposited  with   the 
appropriate authorities. There are no undisputed amounts payable in respect of foresaid 
dues outstanding as at 31 March 2016 for a period of more than six months from the date 
they became payable. 

 
ANNEXURE TO THE AUDITORS' REPORT (Contd... ) 
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b) In respect of disputed statutory dues, the following matter are pending with various  

  appellate authorities. 
 

Sr. No. Year Liability Amount Rs. Status 

1 A.Y 2000 - 2001 Income Tax 7,19,311 Appeal pending with High Court. Ahmedabad 

2 A.Y 2007 - 2008 C.S.T 2,75,804 Appeal pending with Commercial Tax Officer, Ghatak (II) Vadodara. 

 
 c) The Company is not required to transfer amount to investor education and protection fund. 
 
VIII The accumulated losses of the company are not more than 50% of its net worth and has not          
 incurred cash  losses during the year covered by our audit and the immediately preceding 
 financial year. 
 
IX The Company has not defaulted in repayment of dues to banks and financial institutions during 
 the year. The Company has not issued any debentures during the year. 
 
X According to information and explanations given to us, the Company has not given any guarantee 
 for loans taken by subdiaries and  others from Banks or Financial Institutions. 
 
XI The Company has raised term loans during the year which have been applied for the purpose for 
 which  they were raised.  
 
XII Based on the audit procedures performed and according to the information and explanations 
 given to us, we report that no fraud on or by the Company has been noticed or reported during 
 the year.  
 
 
 
 
 
 
 
 
 
 
 
 
 
Place : Vadodara 
Date   : 30th May 2016 
 

For Ambalal M. Shah & Co. 
 
 

Chartered Accountants 
 

CA. Ashok A. Jain 
Partner 

M. No. 030389 
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BALANCE SHEET AS AT 31st March 2016 

Particulars Notes 
No. 

As at  
31/03/2016 

As at  
31/03/2015  

Rupees Rupees Rupees 
 I EQUITY AND LIABILITIES 
 

 
1 Shareholder's Funds      

 
 (a) Share Capital 1 75,871,545.00 

 
75,871,545.00 

 
  (b) Reserve & Surplus 2 160,574,549.71  157,004,277.24 

 

 
 (c) Money received against share 

warrants  0.00 
 

0.00 
 

 
 

    
236,446,094.71 232,875,822.24 

 

 

2 Share application money pending 
allotment 
  0.00 

 
0.00 

 

 
3 Non-Current Liabilities      

 
 (a) Long-term borrowings 3 423,190.55 

 
1,007,763.40 

 
 

 (b) Deferred tax liabilities ( Net )  0.00 
 

0.00 
 

 
 (c) Other Long term liabilities 4 6,389,269.73 

 
5,727,319.73 

 
 

 (d) Long term provisions  0.00 
 

0.00 
 

 
 

    
6,812,460.28 6,735,083.13 

 
 

4 Current Liabilities      
  

(a) Short-term borrowings 5 34,849,651.64 
 

35,591,931.09 
 

  (b) Trade payables 6 3,797,106.99  1,859,219.65 
 

  
(c) Other current liabilities 7 2,198,059.42 

 
1,743,091.32 

 
  

(d) Short-term Provision 8 7,489,554.70 
 

6,128,672.43 
 

      
48,334,372.75 45,322,914.49 

 
  

Total 291,592,927.74 284,933,819.86 
 II Assets 
 

 
Non-Current assets 

 
 

1 (a) Fixed Assets :      
 

  (i) Tangible assets 9 50,052,143.51 
 

48,708,890.88 
 

 
  (ii) Intangible assets 10 0.00 

 
0.00 

 
 

  (iii) Capital work-in-progress  0.00 
 

0.00 
 

 
  (iv) Intangible assets under 

development  0.00 
 

0.00 
 

 
     

50,052,143.51 48,708,890.88 
 

 
 (b) Non-Current Investments in fully 

owned Ocean Agro LLC 
11 

 
52,150,427.00 40,427,900.00 

 

  (c) Deferred Tax assets ( Net ) 12 
 0.00 0.00 

 
 

 (d) Long-term loans and advances 13 
 

10,774,236.49 10,689,238.06 
 

 
 (e) Other Non-Current assets   

0.00 0.00 
 

 
2 Current assets 

 

  
(a) Current Investments  0.00 

 
0.00 

 
  

(a) Inventories 14 39,581,432.00 
 

39,030,915.00 
 

  
(b) Trade receivables 15 134,442,931.71 

 
139,101,047.90 

 
  

(c) Cash & Cash equivalents 16 4,545,830.03 
 

6,927,200.02 
 

  
(d) Short term loans and advances  0.00 

 
0.00 

 
  

(f) Other current assets 17 45,927.00 
 

48,628.00 
 

      
178,616,120.74 185,107,790.92 

 
  

Total   291,592,927.74 284,933,819.86 
  

 

As per our Report of even date 
Ambalal M. Shah & Co. 
Chartered Accountants 
 
 

CA. Ashok A. Jain  
Partner   
M. No. 030389 
Place : Vadodara 
Date   : 30th May 2016 

 

For Ocean Agro (India) limited 
 
 

 
K.B. Parikh 

Managing Director 
 
 

 
M.D. Patel 

Jt. Managing Director 
 
 

Place  : Vadodara 
Date   :  30th May 2016 
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PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED  31st March 2016 

Particulars Notes 
No. 

As at  
31/03/2016 

As at  
31/03/2015   

Rupees Rupees Rupees   

I Revenue from operations 18 227,614,328.27   214,458,028.86   

II Other Income 19 138,022.48   123,316.90   

III Total Revenue ( I + II )     227,752,350.75 214,581,345.76   

IV Expenses :           

    Cost of Material Consumed 20 56,768,500.98   50,980,356.02   

    Purchase of stock-in-Trade 21 0.00   0.00   

    

Changes in inventories of finished 
goods work-in-progress and stock 
trade 

21 (172,185.00)  3,927,701.00 
  

    Employee benefits expense 22 21,845,300.00   19,887,268.59   

          78,441,615.98 74,795,325.61   

V Finance costs 23 5,098,255.54   5,391,250.03   

VI Depreciation and amortization expense 24 2,946,013.25   9,432,146.66   

VII Other Expense 25 125,346,193.52   114,456,864.58   

  Total Expense     211,832,078.29 204,075,586.88   
VIII Profit before exceptional and 

extraordinary items  and tax ( III - VII )     15,920,272.46 10,505,758.88   

IX Exceptional Items 26 10,000,000.00   6,173,120.00   
X Profit before extraordinary items and 

tax ( VIII - IX )     5,920,272.46 4,332,638.88 
  

XI Extraordinary Items   0.00   0.00   

XII Profit before Tax ( X - XI )     5,920,272.46 4,332,638.88   

XIII Tax expense:           

  (1) Current Tax   2,350,000.00   2,730,000.00   

  (2) Deferred Tax   0.00   0.00   

  
 

    2,350,000.00   2,730,000.00   
XIV Profit ( Loss ) for the period from 

continuing operations ( XII - XIII )     3,570,272.46 1,602,638.88 
  

XV Profit/(Loss) form discontinuing 
operations   0.00   0.00   

XVI Tax Expense of discontinuing operations   0.00   0.00   
XVII Profit/(Loss) from discontinuing 

operations ( after tax ) ( XV - XVI )     0.00 0.00 
  

XVIII Profit ( Loss ) for the period ( XIV+ 
XVII)      3,570,272.46 1,602,638.88 

  
XVIIII Earnings per equity share :           

 (1) Basic     0.53 0.24   

  (2) Diluted     0.00 0.00   
 

As per our Report of even date 
Ambalal M. Shah & Co. 
Chartered Accountants 
 
 

CA. Ashok A. Jain  
Partner   
M. No. 030389 
Place : Vadodara 
Date   : 30th May 2016 

 

For Ocean Agro (India) limited 
 

 
 

K.B. Parikh 
Managing Director 

 
 

 
M.D. Patel 

Jt. Managing Director 
 
 

 Place  :  Vadodara 
Date   :  30th May 2016 
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Note 1 : Share Capital 
 

Particulars 
As at  

31/03/2016 
As at  

31/03/2015  

Rupees Rupees Rupees 
 

AUTHORISED : 
    

2,99,70,000  Equity Shares of Rs. 10/- each 
 

299,700,000.00 299,700,000.00 
 

30,000   Non-cumulative 10% Redeemable  
Preference Shares  of Rs. 10/- each 

300,000.00 300,000.00 
 

  
300,000,000.00 300,000,000.00 

 

ISSUED, SUBSCRIBED AND PAID UP : 
    

ISSUED & SUBSCRIBED : 
    

84,37,900 Equity Shares of Rs.10/- each 
 

84,379,000.00 84,379,000.00 
 

  
84,379,000.00 84,379,000.00 

 

PAID UP SHARE CAPITAL : 
    

67,44,900  Equity Shares of Rs.10/- each  
 Fully paid up 

67,449,000.00 
 

67,449,000.00 
 

Paid-up amount on Shares  
Forfeited 

8,384,500.00 
 

8,384,500.00 
 

Excess Paid-up amount on  
Forfeited Shares 38,045.00  38,045.00  

  
75,871,545.00 75,871,545.00 

 

     
 
The Company has only one class of equity shares having a par value of Rs. 10 per share. Each 
Shareholder is eligible for one vote per share. The dividend proposed by the Board of Directors is subject 
to the approval of shareholders, except in case of interim dividend. In the event of liquidation, the equity 
shareholders are eligible to receive the remaining assets of the Company, after distribution of all 
preferential amounts, in proportion of their shareholding. 
 
Note 1 : ( a ) Details of Share holders holding more than 5% Share in the Company 
 

Name of Shareholders 

As at 31/03/2016 As at 31/03/2015 

No of Shares 
held 

% of 
holding 

No of Shares 
held 

% of 
holding 

Kaushik Babubhai Parikh 2,983,826.00 44.24 2,983,826.00 44.24 

Om Pesticides ( Nandesari ) Pvt. Ltd. 544,285.00 8.07 544,285.00 8.07 

Associated Manufacutring  ( Rania ) Pvt. Ltd. 94,070.00 1.39 94,070.00 1.39 

Ushaben K. Parikh 345,042.00 5.12 345,042.00 5.12 
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Note 2 : RESERVE & SURPLUS : 
 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  
Rupees Rupees Rupees 

 
CAPITAL RESERVE 0.00 

 
0.00 

 
CAPITAL REDUMPTION RESERVE 0.00 

 
0.00 

 
Add : Profit/(Loss) during the Year 

 
0.00 0.00 

 
SECURITIES PREMIUM ACCOUNT 

    
Share Premium on Shares 148,487,534.00 

 
148,487,534.00 

 
Share Premium on Forfeited Shares 0.00 

 
0.00 

 
Excess Premium received on Shares 0.00 

 
0.00 

 

  
148,487,534.00 148,487,534.00 

 
GENERAL RESERVE : 

    
Opening Balance 11,903,474.91  11,903,474.91  
Additions during the Year 0.00  0.00  

  
11,903,474.91 11,903,474.91 

 
SURPLUS/(DEFICIT) IN THE STATEMENT OF PROFIT 
AND LOSS     

Balance as per last financial statements (3,386,731.66)  (4,989,370.54)  
Profit for the year 3,570,272.46  1,602,638.88  

NET SURPLUS IN THE STATEMENT OF PROFIT AND 
LOSS  

183,540.80 (3,386,731.66) 
 

TOTAL RESERVE AND SURPLUS 
    

  
160,574,549.71 157,004,277.24 

 
      

Note 3 : Long term borrowing 
 

Particulars 

As at  
31/03/2016 

As at 
31/03/2015  

Rupees Rupees 
 

Secured Loan 
   

Loan against FDR / H.D.F.C / BOB 423,190.55 1,007,763.40 
 

Loans & Advances Received 0.00 0.00 
 

 
423,190.55 1,007,763.40 

 

     

Loan from Bank of Baroda against vehicle, repayable starting from Nov-2013 for 36 month. 
 

Note 4 : Other Long Term Liabilities 
 

Particulars As at 
31/03/2016 

As at 
31/03/2015 

   Rupees Rupees 

 
Dealers' Deposits 6,389,269.73 5,727,319.73 

   6,389,269.73 5.727.319.73 
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Note 5 : Short-Term Borrowings 
 

Particulars 
  

As at 
31/03/2016 

As at 
31/03/2015   

Rupees Rupees   

Bank of Baroda Cash Credit Account 34,849,651.64 35,591,931.09 
  

  34,849,651.64 35,591,931.09   

        

Cash Credit from Bank of Baroda Carrie interest @12.65% to 13.25% p.a. The C.C. is secured against  charge of  
inventory book debt advances plot of lease hold land. Further the loan has been guaranteed by the personal 
guarantee of director Kaushik Babubhai Parikh, Manhar Dhyabhai Patel. 
 

Note 6 : Trade Payable 
 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  
Rupees Rupees Rupees 

 
CURRENT LIABILITIES 

    
Creditors for Goods 3,501,232.26 

 
1,523,908.02 

 
Creditors for Expenses 295,874.73 

 
335,311.63 

 

  
3,797,106.99 1,859,219.65 

 
      

Note 7 : Other Current Liabilities 
 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  
Rupees Rupees Rupees 

 

Other Payable : 
    

Statutory due 1,960,414.12 
 

1,483,836.02 
 

Other 237,645.30  259,255.30  

  
2,198,059.42 1,743,091.32 

 
      

Note 8 : Short term Provision 
 

Particulars 

 

As at  
31/03/2016 

 

As at 
31/03/2015  

Rupees Rupees Rupees 
 

PROVISIONS : 
    

Provision for doubtful debts 3,423,465.20 
 

1,850,638.93 
 

Other Provisions 1,716,089.50 
 

1,548,033.50 
 

Provision for Income-tax 2,350,000.00 
 

2,730,000.00 
 

  
7,489,554.70 6,128,672.43 
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Note 9 : Tangible Assets  
 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  
Rupees Rupees Rupees 

 
Opening balance 208,961,191.81 

 
209,694,559.81 

 
Add   :Additions during the Period 4,289,265.88 

 
1,902,765.00 

 
Less :Deductions during the period 0.00 

 
2,636,133.00 

 
Gross Block 

 
213,250,457.69 208,961,191.81 

 
Depreciation upto prv. year 160,252,300.93 

 
153,380,470.93 

 
Less :Deductions Written back 0.00 

 
2,560,316.00 

 
Add  :Depreciation for the Period 2,946,013.25 

 
9,432,146.00 

 
  

163,198,314.18 160,252,300.93 
 

Net Block 
 

50,052,143.51 48,708,890.88 
 

      

Note 9 : Tangible Assets  

Particulars 
  
  

GROSS BLOCK 
 

DEPRECIATION 
 NET BLOCK 

Op. Balance as 
on 31/03/2015 

Adtn./(Dedn.) 
during the 

Year 

Total as on 
31/03/2016 

Op. Balance as 
on 31/03/2015 

Ddn/Adjst 
during the 

year 

Provided 
during the 

year 

Total as on 
31/03/2016 

Cl. Balance as 
on  

31/03/2016 

Cl. Balance as 
on 

 31/03/2015 

Rs. Rs. Rs. Rs. Rs. Rs. Rs. Rs. Rs. 

Leasehold 
Land 6,741,913.00 0 6,741.913.00 0.00 0.00 0.00 0.00 6,741,913.00 6,741,913.00 

Buildings 37,661,423.51 1,623,569.00 39,284,992.51 24,340,732.04 0.00 1,295,326.69 25,636,058.73 13,648,933.78 13,320,691.47 

Plant & 
Machinery 140,628,493.43 2,534,077.88 143,162,571.31 116,745,150.51 0.00 929,511.61 117,674,662.12 25,487,909.19 23,883,342.92 

Furniture & 
Fixtures 4,583,982.29 0.00 4,583,982.29 4,580,552.57 0.00 0.00 4,580,552.57 3,429.72 3,429.72 

Vehicles 10,096,319.36 0.00 10,096,319.36 7,829,163.71 0.00 390,726.76 8,219,890.47 1,876,428.89 2,267,155.65 

Office 
Equipment 2,851,724.24 10,789.00 2,862,513.24 2,227,129.27 0.00 238,026.46 2,465,155.73 397,357.51 624,595.63 

Eqp. under 
Testing 1,158,200.00 0.00 1,158,200.00 0.00 0.00 0.00 0.00 1,158,200.00 1,158,200.00 

Computer 
Software 5,239,135.98 120,830.00 5,359,965.98 4,529.573.49 0.00 92,421.73 4,621,995.22 737,970.76 709,562.49 

TOTAL 208,961,191.81 4,289,265.88 213,250,457.69 160,252,301.59 0.00 2,946,013.25 163,198,314.84 50,052,142.85 48,708,890.88 

Privious Year's 
Total 209,694,559.81 (733,368.00) 208,961,191.81 153,380,470.93 0.00 9,432,146.66 160,252,301.59 48,708,890.88  

 

 
Note 11 : Non Current Investments 

Particulars As at  
31/03/2016 

As at 
31/03/2015  

 
Rupees Rupees Rupees 

 
Trade Investment 

    
Investment in Subsidary fully owned Ocean Agro LLC 52,150,427.00 

 
40,427,900.00 

 

  
52,150,427.00 40,427,900.00 

 
     Company has established with name ' OCEAN AGRO LLC ' 100% fully owned subsidary company. Company has 

transferred US $ 8,76,000. 
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Note 12 : Deferred Tax assets ( Net ) 
 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  
Rupees Rupees Rupees 

 Deferred Tax Liabilities 
    Provision for doudtful debts and advances 0.00 

 
0.00 

 Other Provision 0.00  0.00 
 

  
0.00 0.00 

 
      

Note 13 : Long-term Loans and Advances 
 

Particulars 
 

As at  
31/03/2016 

As at 
31/03/2015  

Rupees Rupees Rupees 
 

Capital advances 
     

Secured, Considered Good 
 

0.00 
 

0.00 
 

UnSecured, Considered Good 
 

0.00 
 

0.00 
 

 
Total : A 

 
0.00 0.00 

 
Security deposit 

     
Secured, Considered Good 

 
0.00 

 
0.00 

 
UnSecured, Considered Good 

 
1,803,574.27 

 
1,839,816.01 

 
Provision for doubtful security deposit 

 
0.00 

 
0.00 

 

 
Total : B 

 
1,803,574.27 1,839,816.01 

 
Loan and advances to related parties 

     
UnSecured, Considered Good 

 
0.00 

 
0.00 

 

 
Total : C 

 
0.00 0.00 

 
Advances recoverable in cash or kind 

     
Secured, Considered Good 

 
0.00 

 
0.00 

 
UnSecured, Considered Good 

 
8,970,662.22 

 
8,849,422.05 

 
Provision for doubtful advances 

 
0.00 

 
0.00 

 

 
Total : D 

 
8,970,662.22 8,849,422.05 

 
Other loans and advances 

     
Advance income-tax (net of provision for  taxation ) 

 
0.00 

 
0.00 

 
Prepaid expenses 

 
0.00 

 
0.00 

 
Loans to employees 

 
0.00 

 
0.00 

 
Balances with statutory/government  authorities 

 
0.00 

 
0.00 

 

 
Total : E 

 
0.00 0.00 

 

   
10,774,236.49 10,689,238.06 

 
      

 

Note 14 : Inventories 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015   
Rupees Rupees Rupees   

 INVENTORY :         

 (as taken, valued &certified by the management)         

 Closing Stock of Finished Goods (at cost) 28,815,762.00   26,643,577.00   

 Closing Stock of Raw Material (at cost) 5,619,288.00   5,624,048.00   

 Closing Stock of Packing Material (at cost) 7,146.382.00   6,763,290.00   

    39,581,432.00 39,030,915.00   
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Note 15 : Trade receivables and other assets 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015   

Rupees Rupees Rupees   

Outstanding for a period exceeding six months from the  
date they are due for payment       

  

Secured, Considered Good 109,970,414.47   117,138,099.90   

UnSecured, Considered Good 0.00   0.00   

Doudtful 0.00   0.00   

 
  109,970,414.47 117,138,099.90   

Less : Provision for doudtful receiable 0.00   0.00   

 
  109,970,414.47 117,138,099.90   

Other Receivable         

Secured, Considered Good         

UnSecured, Considered Good 0.00   0.00   

Doudtful 24,472,517.24   21,962,948.00   

 
0.00   0.00   

 
  24,472,517.24 21,962,948.00   

Less : Provision for doudtful receiable 0.00   0.00   

 
  24,472,517.24 21,962,948.00   

   134,442,931.71 139,101,047.90   

      

Note 16 : Cash & Cash equivalents 
 

Particulars 
  

As at  
31/03/2016 

As at 
31/03/2015   

         Rupees Rupees Rupees   

CASH & BANK BALANCES :         

On Current accounts 4,015,629.71   6,314,519.70   

Deposit with original maturity of less then 3 months 0.00   0.00   

Cash on Hand 530,200.32   612,680.32   

    4,545,830.03 6,927,200.92   

    
  

          
 

Note 17 : Other Assets 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  

Rupees Rupees Rupees 
 

Interest accured on fixed deposits 0.00 
 

0.00 
 

Interest accured on Investment 0.00  0.00 
 

Others 45,927.00 
 

48,628.00 
 

  
45,927.00 48,628.00 
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Note 18 : Revenue from Operations 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  

Rupees Rupees Rupees 
 

Revenue from operation 
    

Sales of Products 
    

Finished Goods 0.00 
 

0.00 
 

Trade Goods 
    

Domestic Sales 218,899,310.65 
 

211,912,537.00 
 

Export Sales 8,715,017.62 
 

2,545,491.86 
 

Revenue from operation (Gross) 227,614,328.27 
 

214,458,028.86 
 

Less : Excise Duty 0.00 
 

0.00 
 

Revenue from operation (Net) 
 

227.614,328.27 214,458,028.86 
 

      

Note 19 : Other  Income 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  

Rupees Rupees Rupees 
 

Interest Income on 
    

Bank deposits 0.00  0.00 
 

Long-term Investments 0.00 
 

0.00 
 

Current Investment 0.00 
 

0.00 
 

Dividend income on 0.00  0.00 
 

Other non-operating income 
    

Income from Sale of Assets 0.00 
 

24,183.00 
 

Misc. Income 138,022.48  99,133.90 
 

  
138,022.48 123,316.90 

 
      

 

Note 20 : Cost of Material Consumed 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  

Rupees Rupees Rupees 
 

RAW MATERIAL :     Opening Stock 5,624,048.00  5,411,151.00 
 Add  : Purchases 46,177,865.64  41,453,147.16 
 Add  : Purchase Tax 0.00  0.00 
 

 51,801,913.64  46,864,298.16 
 Less : Closing Stock 5,619,288.00  5,624,048.00 
 

  46,182,625.64 41,240,250.16 
 PACKING MATERIALS :     Opening Stock 6,738,792.00  5,896,674.00 
 Add  : Purchases 10,808,931.34  10,466,247.86 
 

 17,547,723.34  16,362,921.86 
 Less : Closing Stock 7,124,938.00  6,738,792.00 
 

  10,422,785.34 9,624,129.86 
 PRINTING INK :     Opening Stock 24,498.00  30,962.00 
 Add  : Purchases 160,036.00  109,512.00 
 

 184,534.00  140,474.00 
 Less : Closing Stock 21,444.00  24,498.00 
 

  163,090.00 115,976.00 
 Add : FINISHED GOODS :  0.00 0.00 
 

  56,768,500.98 50,980,356.02 
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Note 21  : Changes in Inventories of Finished Goods Work-In-Progress and Stock Trade 
 

Particulars As at  
31/03/2016 

As at 
31/03/2015  

 Rupees Rupees Rupees 
 

Inventories at the end of the year 
    

Traded goods 0.00 
 

0.00 
 

Work in progess 0.00 
 

0.00 
 

Finished Goods 24,762,559.00 
 

24,590,374.00 
 

Inventories at the begning of the year 
    

Traded goods 0.00 
 

0.00 
 

Work in progess 0.00 
 

0.00 
 

Finished Goods 24,590,374.00 
 

28,518,075.00 
 

  
(172,185.00) 3,927,701.00 

 

     
 
Note 22 : Employee benefit expenses 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015  

Rupees Rupees Rupees 
 

Salaries 2,682.734.00 
 

2,517,225.00 
 

Wages Paid 4,390,613.00 
 

3,621,266.00 
 

Directors' Remuneration 5,994,000.00  5,994,000.00 
 

Administrative Charges to E.P.F. 90,387.00 
 

115,347.00 
 

Company's Contribution to E.S.I.C. 290,022.00 
 

315,877.50 
 

Company's Contribution to E.D.L.I. 52,518.00 
 

43,745.00 
 

Company's Contribution to E.P.F. 235,323.00  314,972.00 
 

Company's Contribution to F.P.F. 428,273.00 
 

380,429.00 
 

Comppany's Contribution to LWF 0.00 
 

0.00 
 

Conveyance Allowance 340,771.00 
 

406,736.50 
 

Medical Reimbursement 70,274.00  22,349.50 
 

Rent Allowance 185,859.00 
 

165,407.09 
 

Employees Welfare Fund 775,012.00 
 

1,065,568.00 
 

Incentive to Staff 1,853,296.00 
 

1,839,819.00 
 

Incentive to Workers 971,859.00  1,060,334.00 
 

Incentive 0.00 
 

0.00 
 

Overtime 0.00 
 

0.00 
 

Stipend Paid 148,611.00 
 

77,246.00 
 

Bonus 1,856,837.00  1,819,538.00 
 

Exgratia 422,521.00 
 

39,000.00 
 

Gratuity 831,324.00 
 

86,412.00 
 

Leave Encashment 225,066.00 
 

1,997.00 
 

  
21,845,300.00 19,887,268.59 
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Note 23 : Finance Cost 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015   

Rupees Rupees Rupees   

Bank Interest 4,624,008.19 
 

5,133,109.12   

Bank Charges 296,096.35 
 

93,744.91   

Interest to Others 178,151.00 
 

164,396.00   

Exchange difference 0.00 
 

0.00   

  
5,098,255.54 5,391,250.03   

    
  

 

Note 24 : Depreciation and Amortization Expense 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015   

Rupees Rupees Rupees   

Depriciation of tengible assets 2,946,013.25 
 

9,432,146.66   

Amortization of intangible assets 0.00 
 

0.00   

Depriciation of Investment property 0.00 
 

0.00   

    
  

Less : recoupment for revalution reserve 0.00 
 

0.00   

  
2,946,013.25 9,432,146.66   

    
  

 

Note 25  :Other Expense 

Particulars 
As at  

31/03/2016 
As at 

31/03/2015   

Rupees Rupees Rupees   

Consultation Charges 2,960,711.00   2,064,497.00   

Consultation Charges - Excise 0.00   6,000.00   

Consumable Stores 299,654.00   312,640.00   

Conveyance Expense 102,763.00   43,107.00   

Design / Art work 0.00   4,700.00   

Donation 50,000.00   4,000.00   

Electricity 2,993,583.74   2,626,137.00   

Excise Paid 12,247,781.00   11,394,268.00   

FBT Expenses 0.00   0.00   

Food & Beverages 350,551.00   331,786.00   

Freight 7,322,788.00   5,489,750.00   

General Expenses 65,560.79   27,941.00   

Hardware & Electricals 593,837.00   616.770.00   

Insurance 331,931.00   292,518.00   

Internet charges 0.00   1,231.00   

Laboratory Expenses 181,518.02   299,687.26   

Labour Charges 218,300.00   90,715.00   

Legal Charges 22,470.00   13,220.00   

Liaison Expenses 180,000.00   182,000.00   

Licence Fees 0.00   47,100.00   

Medical Expense 153,373.00   203,473.00   
Octroi 28,050.00  0.00  

Cont.. ( P.T.O) 
 



2266tthh  AANNNNUUAALL  RREEPPOORRTT  22001155  ––  22001166       

 
 

 
4499  

 
 
Note 25  : Other Expense (Contd.....) 

Particulars 
As at  

31/03/2016 
        As at  

          31/03/2015  
       Rupees Rupees          Rupees 

 
Office Expenses 826,398.00 

 
803,241.00   

Processing Expenses 0.00 
 

0.00   
Rates & Taxes 738,392.00 

 
273,231.00   

Rent Expenses 54,000.00 
 

54,000.00   
Repairs & Maint. to Plant & Machinery 1,095,913.00 

 
1,158,343.00   

Repairs to Building 575,325.00 
 

1,769,426.40   
Repairs to Others 149,337.00  115,846.00   
Sales Tax Paid 51,429.00 

 
10,972.00   

Repairs to Cars 186,291.00 
 

122,307.00   
Repairs to Vehicle 15,168.00 

 
19,653.00   

Service Tax 614,179.00 
 

517,814.00   
Stationery & Printing 496,834.00 

 
469,897.00   

Stores & Spares 53,871.00 
 

98,564.00   
Subscription and Periodicals 21,192.00 

 
53,190.00   

Telephone/Trunkcall/Postage 745,318.87 
 

763,849.00   
Travelling 76,846.00 

 
102,471.00   

Water 72,846.00 
 

81,060.00   
Web Charges 0.00  15,030.00   
Membership fees 333,760.00 

 
146,068.00   

Petrol to Cars 663,100.00 
 

657,456.00   
Petrol to Motorcycles 155,962.00 

 
176,470.00   

Typing & Duplicating 26,954.00 
 

16,226.00   
Bad Debts Written off 0.00 

 
0.00   

Previous Years Expenses 0.00 
 

269,949.98   
Audit Fees 376,036.00 

 
285,982.00   

Marketing Expenses 12,769,612.70 
 

11,743,728.24   
Sales Distribution Expenses 32,432,050.00 

 
31,289,248.75   

Forwarding Expenses 16,596,710.75 
 

16,896,847.30   
Advertising Expenses 45,522.00  6,836.00   
Deferred Revenue Exp. Written off 0.00 

 
0.00   

Product Incentive Expenses 0.00 
 

0.00   
Commission 3,724,445.00 

 
4,069,449.00   

Sales Discount 24,345,829.65 
 

18,418,168.05   

  
125,346,193.52 114,456,864.58   

          
 

 
Note 25 : ( a ) Other Expense 

Particulars 
As at 

 31/03/2016 
As at 

31/03/2015  
Rupees Rupees Rupees   

Payment to auditor 
    

As auditor 
    

Audit Fees 294,168.00 
 

214,482.00 
 Tax Audit Fee 81,868.00 

 
71,500.00 

 
Limited review 0.00 

 
0.00 

 
In other Capacity 

    
Taxation Matters 0.00 

 
0.00 

 
Compny Law matters 0.00  0.00 

 Management Services 0.00  0.00  
Other Services 0.00  0.00 

 
    376,036.00 285,982.00   
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Note 26 : Bad debt provision & Written off 

Particulars As at  
31/03/2016 

As at 
31/03/2015   

Bad debt written off 8,427,173.73 8,750,488.00   

Less : Transfer from Provision for doubtful debt 8,427,173.73 8,750,488.00   

Add :  Provision for the year 10,000,000.00 6,500,000.00   

Less : Excess Provision written off 0.00 326,880.00   

  10,000,000.00 6,173,120.00   

        

 
Note 27  
1. Significant Accounting Policies:  

 1.1 System of Accounting:  

a) Financial Statements are based on historical cost. These costs are not adjusted to 
reflect the impact of the changing value in the Purchasing Power of money. 

b) The Company follows the mercantile system of accounting and recognises income 
and expenditure on an accrual basis, except interest on margin money deposit with 
Bank of Baroda, and Gratuity.  

 1.2 Revenue Recognition:   
  Sales are inclusive of Excise Duty and are net of Trade Discounts and sales returns.
 1.3 Fixed Assets: 

Fixed Assets are carried at cost of acquisition/installation. Fixed Assets are shown net of 
accumulated depreciation and amortised amount (except on Leasehold Land). Cost 
includes related taxes, duties, freight, insurance etc. attributable to acquisition and 
installation of assets and borrowing cost incurred upto the date of commencing operations, 
but excludes duties and taxes that are recoverable subsequently from taxing authorities. 

 1.4 Depreciation:  
Depreciation on all the assets is being provided on "Straight Line Method" in accordance 
with the method prescribed in schedule II of the company act 2013. Depreciation on 
additions during the year is being provided on pro-rata. Plant & Machinery which were not 
put to use during the year were not considered for the purpose of depreciation. The same 
would be considered  for depreciation as and when the said machinery would be put to 
use again. During the year no depreciation has been provided on slow moving items. 

 1.5 Inventories: 
a) Raw Materials & Packing Materials are valued at cost. Cost is arrived at on FIFO 

basis. However, as per AS-2 issued by ICAI, stock should be valued at cost or net 
realisable value whichever is lower. According to the management, there are no 
items having realisable value less than the cost.   

b) Materials in Process are not valued. 
 
c) Finished goods are valued at cost. Cost is arrived at considering direct material, 

direct labour and direct factory overheads. Finished stocks lying in the factory are 
valued exclusive of excise duty except the stocks lying in Duty Paid Godowns and 
Company's C & F distributors which are valued inclusive of excise duty. 

d) At present Stores, Machinery Spares are charged to revenue as and when 
purchased. 
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1.6 Retirement Benefits: 
Company's contribution to Provident Fund and ESIC are charged to Profit & Loss Account. 
Gratuity is charged to P&L a/c on actual payment basis and not on acturial valuation as at 
year end as against AS-15 "Accounting for retirement Benefits".  

 1.7 Borrowing Cost:  
Borrowing costs attributable to the acquisition or construction of qualifying assets are 
capitalized as required by AS-16 "Borrowing Costs".  
During the year, there are no borrowing cost attributable to the acquisition of qualifying 
assets that are required to be capitalized. Hence all borrowing cost have been charged to 
revenue.   

 1.8 Taxation: 
"Provision for current tax is made based on the liability computed in accordance with the 
relevant tax rates and tax laws.  
Deferred tax assets are recognized only if there is a virtual certainty that they will be 
realized and reviewed for the appropriateness of their carrying values at each Balance 
Sheet date." 

2. As confirmed by the company ,they have carried out investigation in respect of old outstanding 
debtors through a management team and taken incentive steps to recover old outstanding 
debtors and reviving  those customer by supply of goods to them. Pursuant to scheme and work 
carried out by the company ,they hope to recover old outstanding dues from old debtors and 
therefore after a detailed analytical review of recovering the same a provision of Rs.2.43 
crore(approx) would be required to be made out of which Rs.1.00 crore is provided as provision 
for bad & doubtful debts during the year.Company intends to provide Rs.1 crore in phased 
manner of 2 years with a constant review of debtors provision. To that extent Rs.8.73 crore 
remains unprovided.A  sum of Rs.84.27 lacs is written off as bad & doubtful debt.   

3. Cost of material is not netted by Cenvat credit. Payment of net excise debited to excised 
expenses.  

4. In the opinion of directors, the net realizable value of current assets sold in ordinary course of 
business is not less than the market value.  

5. Some debtors, creditors, loans & advances, bank deposits are subject to confirmation and 
reconciliation. 

6. Contingent Liabilities: 
 There are no contingent liabilities as certified by the Directors.  
7. Claims against the Company not acknowledged as debts (estimated): 
 

 
 2015-16 2014-15 

 

i) In respect of Labour Matters nil nil 
 

ii) Other Claims nil nil 
 

8. a) The company has identified the suppliers who are covered under the Interest on Delayed 
Payments to Small Scale and Ancillary Industrial Undertakings Act, 1993. The liability 
under the said Act on account of interest is not ascertained as at 31 March 2016. 
However, no claims have been received for interest from suppliers with reference to the 
above Act. 

b) There are no small scale industrial undertakings to whom the company owes a sum which 
is outstanding as per terms of contract agreed for more than 30 days as at Balance Sheet 
date. 
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9. Auditors Remuneration:   

 As at 31/03/2016 As at 31/03/2015   

i) As audit fees 294,168.00 220,000.00   

ii) As Tax audit fees 81,868.00 71,500.00   

  Total 376,036.00 291,500.00   

       
10. Remuneration to Managing Director & Jt. Managing Director - half & equal to each (exclusive of 

contribution to Gratuity Fund on Actual valuation). 
 

 As at 31/03/2016 As at 31/03/2015  

Salaries 6,804,000.00 6,644,000.00 
 

Contribution to Provident & Superannuation funds 0.00 0.00 
 

 
6,804,000.00 6,644.000.00 

 

    
i) Remuneration paid to Managing Director and Joint Managing Director is computed as per 

the provisions of Section 197 of the Companies Act, 2013. 
ii) As per the terms of appointment applicable during the year, no amount is payable to the 

Managing Director and Joint Managing Director as Commission. 
11. Provision for Deferred Tax: 

In accordance with As-22 on 'Accounting for tax on income' issued by ICAI, the net deferred tax 
as on 31.03.2016 is as follows : 
 

Particulars 
As at 31/03/2016 As at 31/03/2015 

 
Assets Liabilities Assets Liabilities 

 
Depreciation 1,697,932.00 - 1,717,032.00 - 

 
Deferred Revenue expenditure 0.00 - 0.00 - 

 
Provision for bad & daubtful 0.00 - 0.00 - 

 
Total 1,697,932.00 - 1,717,032.00 - 

 
       

12. Segment Reporting:  
Considering the organization structure, nature of Products and risk and return profile based on 
geographical distribution, the agro chemicals business is considered as a single segment in 
accordance with AS-17 "Segment Reporting". 

13. Related Party Disclosure:  
 

a) Related Parties: 
  i) Subsidiaries of the Company   Ocean Agro LLC   
  ii) Other related parties   Industrial Additives   
  iii) Key Management Personnel   Mr. Kaushik B. Parikh (MD)   
        Mr. Manhar D. Patel (Jt. MD)   
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b) The following transactions were carried out during the year with the related parties in the 

ordinary course of business: 
 

 

Other related parties 

2015-16 2014-15 

Transactions 
  

Material purchased  ( Industrial Additives ) 16,199,027.00 10,787,593.00 
Goods Sold ( Ocean Agro LLc ) 1,067,382.62 2,545,491.86 

Amount due to / from related parties 
  

Advances due (4,493,464.47) (2,196,677.47) 

    

The remuneration of key management personnel is shown in Note no. 12. 
 

14. Expenditure in foreign currency:  
 
 

 2015-16 2014-15 
 

Interest 0.00 0.00 
 

Travel 0.00 0.00 
 

Other 0.00 0.00 
 

    
15. Disclosure as required under clause 32 of listing agreement  

i) Loans and Advances in the nature of loans to Firms/Companies in which Directors are 
interested - Rs. Nil (Previous Year - Rs. Nil) 

ii) Investment by the loanee in the shares of the Company as on 31 March 2016 is nil 
(Previous Year - nil)  

 

16. Production, Sales and Stocks of each class of manufactured Goods / Traded Goods : 
   

Class of goods 

Licensed 
/ Inst. 
Cap. 

Opening 
Stock Production Purchases Closing 

Stock 
Gross 
Sales Sales Value 

MT MT MT MT MT MT (Rs. In lacs) 

Plastic Division:               

 Valve Type Bags 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 Guesseted Bags 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 Blow Moulding Items 0.00 0.00 40.90 0.00 0.00 40.90 0.00 

 Injection Moulding Items 0.00 0.00 17.08 0.00 0.00 17.08 0.00 

 Other Products 0.00 0.00 5.43 0.00 0.00 5.43 0.00 

              0.00 

Irrigation Division:               

 Irrigation Division 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Bio-Stimulants:               

 Liquid 600.00 143.14 469.74 0.00 149.10 463.78 1,152.19 

 Solid 1,200.00 59.48 1,392.44 0.00 101.09 1,350.82 393.05 

 Bio Fertilizers 3,600.00 155.32 2,123.34 0.00 185.78 2,092.88 730.91 

 Fertilizer(modif.Fly Ashbase) 2,500.00 6.95 0.00 0.00 6.95 0.00 0.00 

Other               

              2,276.15 

 Grand Total             2,276.15 

                

 
 



2266tthh  AANNNNUUAALL  RREEPPOORRTT  22001155  ––  22001166       

 
 

 
5544  

 
 
 
17. Raw Materials Consumed  
 

Particulars 

2015-16 2014-15 

Qty. Value Qty. Value 

MT Rs. MT Rs. 

Granules 2,280.09 4,223,518.95 2,591.91 4,917,224.55 

Neem Oil 3.40 339,150.00 3.00 299.250.00 

Ferrous Sulphate 89.76 527,812.32 111.46 655,384.80 

D-oil Cake 143.53 881,633.03 228.57 1,403,991.23 

Others 
 

40,210,511.35 
 

33,964,399.59 

Total 
 

46,182,625,64  41,240,250.16 

     
 
18. Value of Imported / Indigenous Raw Materials/Stores and spares consumed 
 

Particulars 
2015-16 2014-15 

% Value (Rs.) % Value (Rs.) 

Raw Materials 
    

Imported Nil 0.00 Nil 0.00 

Indigenous 100% 46,182,625.64 100% 41,240,250.16 

 100% 46,182,625.64 100% 41,240,250.16 

Stores and Spares 
    

Imported Nil 0.00 Nil 0.00 

Indigenous 100% 53,871.00 100% 98,564.00 

 100% 53,871.00 100% 98,564.00 
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19. Balance Sheet Abstract and Company's General Business Profile  
 

I. Registation Details 
   

 
Registration No. 13922 State Code 04 

 
Balance Sheet Date 31st March 2016 

  
II. Capital raised during the year 

   

 
(Amount Rs. Thousans) 

   

 
Public Issue NIL Rights Issue NIL 

 
Bonus Issue NIL Private Placement NIL 

III. Position of Mobilisatiion and 
Deployment of Funds    

 
Total Liabilities 291,592,927.74 Total Assets 291,592,927.74 

 
Source of Funds 

   

 
Paid up Capital 75,871,545.00 Reserves and Surplus 160,574,549.71 

 
Secured Loans 423,190.55 Unsecured Loans 6,389,269.73 

   
Deferred Tax Liability 0.00 

 
Application of Funds 

   

 
Net Fixed Assets 50,052,142.85 Investments 52,150,427.00 

 
Net Current Assets 130,281,747.99 Misc. Expenditure 0.00 

 
Accumulated Losses NIL Loans & Advances 10,774,236.49 

IV. Performance of Company 
   

 
Turnover 227,752,350.75 Total Expenditure 211,832,078.29 

 Profit / (loss) before Tax 5,920,272.56 Profit / (Loss) after Tax 3,570,272.46 

 Earning per Share Rs. 0.53 Dividend % 0% 

V. Generic Name of Principal 
Product of Company    

 
(As per monetary terms) 

   

 
Item Code No. 3921900 Bags 

 

 
(ITC Code) --- 

  

 
Product Description 380830 Plant Growth Regulators 

 

  
380890 Others 

 
 
 
 
 

As per our Report of even date 
Ambalal M. Shah & Co. 
Chartered Accountants 
 
 

CA. Ashok A. Jain  
Partner   
M. No. 030389 
Place : Vadodara 
Date   : 30th May 2016 

 

For Ocean Agro (India) limited 
 

 
 

K.B. Parikh 
Managing Director 

 
 

 
M.D. Patel 

Jt. Managing Director 
 
 

Place : Vadodara 
Date   : 30th May 2016 

 

 
 

 



2266tthh  AANNNNUUAALL  RREEPPOORRTT  22001155  ––  22001166       

 
 

 
5566  

 
CASH FLOW STATEMENT 

FOR THE YEAR ENDED ON 31st March 2016 
A.Cash Flow from Operating Activities : 

   
Net Profit before Tax & extra ordinary items 

  
3,570,272.00 

Adjustments for : 
   

Depreciation 
 

2,946,013.00 
 

Provision for Direct Tax 
 

2,350,000.00 
 

Deferred Revenue Expenses written-off 
 

0.00 
 

Interest Income 
 

0.00 
 

Decrese in reserve 
 

0.00 
 

Losss on Sales of Fixed Assets 
 

0.00 
 

Interest charged 
 

5,098,256.00 10,394,269.00 
Operating Profit before working capital changes 

 
  13,964,541.00 

Trade & Other receivables 
 

(7,146,708.00) 
 

Inventories 
 

(550,517.00) 
 

Trade Payable 
 

3,753,738.00 (3,943,488.00) 
Cash generated from operations 

  
10,021,054.00 

Interest paid 
 

0.00 
 

Direct Taxes paid 
 

(2,350,000.00) (2,350,000.00) 
Cash Flow before Extra Ordinary Items 

  
7,671,054.00 

Extra Ordinary Items 
 

0.00 0.00 
Net Cash from Operating Activities A 

 
7,671,054.00 

B.Cash Flow from Investing Activities 
   

Purchase of Fixed Assets 
 

(4,289,266.00) 
 

Sale of Fixed Assets 
 

0.00 
 

Interest received 
 

0.00 
 

Misc. Expenditure 
 

0.00 
 

Investments 
 

0.00 
 

Net Cash used in Investing Activities B 
 

(4,289,266.00) 
C.Cash Flow from Financing Activities 

   
Proceeds from issue of Share Capital 

 
0.00 

 
Proceeds from Borrowing 

 
0.00 

 
Repayment of Loan 

 
(664,902.00) 

 
Interest Paid 

 
(5,098,256.00) 

 
Dividend Paid 

 
0.00 

 
Net Cash used in Financing Activities C 

 
(5,763,158.00) 

NET CHANGES IN CASH & CASH EQUIVALENTS (A+B+C) 
 

(2,381,370.00) 
Cash & Cash Equivalents Opening Balances 

  
6,927,200.00 

Cash & Cash Equivalents Closing Balances 
  

4,545,830.00 
    

 

Place : Vadodara 
Date   : 30th May 2016 

 

For and on behalf of the Board 
K.B. Parikh 

Managing Director 
M.D. Patel 

Jt. Managing Director 
AUDITORS' CERTIFICATE 

We have verified the above Cash Flow Statement of Ocean Agro (India) Limited derived from Audited 
Annual Financial Statements for the year ended 31 March 2016 and found the same to be drawn in 
accordance therewith and also with the requirements of clause 32 of the listing agreement with Stock 
Exchanges. 

 

Place : Vadodara 
Date   : 30th May 2016 

 

For Ambalal M. Shah & Co. 
Chartered Accountants 

 
CA. Ashok A.Jain 

Partner 
M.No.030389 
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 Independent Auditors' Report 
To, 
The Members of 
OCEAN AGRO (INDIA) LIMITED 
 
1. We have audited the accompanying consolidated financial statements of Ocean Agro (India) 

Limited („the Company‟) and subsidiary, which comprise the consolidated balance sheet as at   31 
March 2016, the consolidated statement of profit and loss and consolidated cash flow statement 
for the year then ended and a summary of significant accounting policies and other explanatory 
information. 

2. Management's Responsibility for the Consolidated Financial Statements. 
The Holding Company‟s Board of Directors is responsible for the preparation of these 

consolidated financial statements in terms with the requirements of the Companies Act, 2013 
(hereinafter referred to as “the Act”) 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 principles generally accepted in India, including the Accounting 
Standards specified under Section 133 of the Act, read with  Rule 7 of the Companies (Accounts) 
Rules, 2014. The respective Board of Directors of the companies included in the Group are 
responsible for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Group and for preventing and detecting frauds and 
other irregularities; the selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring 
the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
of the consolidated financial statements by the Directors of the Holding Company, as aforesaid.  

3. 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 specified under 
section 143(10) of the act. Those Standards require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether the financial statements 
are free from material misstatement. 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 the 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 of 
the financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
entity's internal control. 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 financial statements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.  

4. Qualified Opinion  
As confirmed by the company, they have  carried out investigation in respect of old outstanding 
debtors through a management team and taken incentive steps to recover old outstanding 
debtors and reviving those customers by supply of goods to them. Pursuant to scheme and work 
carried out by the company, they hope to recover old outstanding dues from old debtors and 
therefore after a detailed analytical review of recovering the same, a provision of 25% of total 
outstanding debtors i.e. Rs. 340 Lacs (approx) would be required to be made out of which Rs.100  
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Lacs is provided as provision of bad and doubtful debts during the year. Company intends to 
provide Rs.100 Lacs in phased manner of 3 to 5 years with a constant review of debtor‟s 
provision vis-a -vis settlement process with the old debtors with new incentives .To that extent 
Rs.240 Lacs remains unprovided. A sum of Rs.84.27 Lacs is already written off as bad debts out 
of accumulated provision of Rs.118.5 Lacs leaving balance provision of Rs.34.23 Lacs. 

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 Qualified opinion paragraph, the financial 
statements 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: 

( i ) in the case of the consolidated balance sheet, of the state of affairs of the Company as at   
31 March 2016 ; 

( ii ) in the case of the consolidated statement of profit and loss, of the loss for the year ended 
on that date; and 

( iii ) in the case of the consolidated cash flow statement, of the cash flows for the year ended 
on that date.  

5 Emphasis of matters 
While Consolidating companies have not netted off its internal sale and purchase of Rs. 25.45 
lacs and to that extent it is over stated. Our opinion is not qualified in respect of this matter.  

6 Report on Other Legal and Regulatory Requirements  
1. As required by the „Companies (Auditor‟s Report) Order, 2015‟ issued by the Central 

Government of India in terms of Section 143(11) of the Act (hereinafter referred to as the 
“Order”) and on the basis of such checks of the books and records of the Company as we 

considered appropriate and according to the information and explanations given to us, we 
give in the Annexure a Statement on the matters specified in paragraphs 3 and 4 of the 
Order.  

2. As required by section 143(3) of the Act, we report that:  
a. We have obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purpose Of our audit;  
b. In our opinion proper books of account as required by law have been kept by the 

Company so far as appears from our examination of those 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. In our opinion, the aforesaid standalone financial statements comply with the 

Accounting Standards specified under Section 133 of the Act, read with Rule 7 of 
the Companies (Accounts) Rules, 2014; 

e. On the basis of the written representations received from the directors and taken 
on record by the Board of Directors, none of the directors is disqualified as on 31 
March 2016 from being appointed as a director in terms of Section 164 (2) of the 
Act; 
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f. With respect to the other matters to be included in the Auditor‟s Report in 

accordance with Rule 11 of the Companies (Audit and Auditor‟s) Rules, 2014, in 

our opinion and to the best of our information and according to the explanations 
given to us: 
i) The Company has disclosed the impact of pending litigations on its 

financial position in its financial statements. 
ii) The Company did not have any long-term contracts including derivative 

contracts for which there were any material  foreseeable losses; and 
iii) The Company is not required to transfer amount to investor education and 

protection fund.  
 
 
 
 

 

Place : Vadodara 
Date   : 30th May 2016 

 

For Ambalal M. Shah & Co. 
Chartered Accountants 

 
CA. Ashok A.Jain 

Partner 
M.No.030389 
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Annexure- A to the Auditors' Report 

 

1. Report on the Internal Financial Control under Clause (i) of Sub-section 3 of 
Section 143 of Companies Act, 2013 (“the Act”)  
In conjunction with our audit of the consolidated financial statement of the Company as of and for 
the year ended 31 March 2016, we have audited the internal financial control over financial 
reporting of Ocean Agro (India) Limited (“the Holding Company”) and its subsidiary companies 
which are companies incorporated outside India, as of that date. 

2. Management‟s Responsibility for the Financial Statements  
The Respective Board of Directors of the Holding Company and its subsidiary companies, Which 
are companies incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India (ICAI). These responsibilities include the design, implementation and  
maintenance of adequate internal financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including adherence to company‟s policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the   accounting  records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013. 

3. Auditor‟s Responsibility  
Our responsibility is to express an opinion on the Company‟s internal financial control over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) issued 
by ICAI and the Standards on Auditing, issued by ICAI and deemed to be prescribed under 
section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal 
financial controls, both issued by the Institute of Chartered Accountants of India. Those Standards 
and the Guidance Note  require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal financial controls over 
financial reporting was established and maintained and if such controls operated effectively in all 
material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the auditor‟s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company‟s internal financial controls system over financial 
reporting. 

4. Meaning of Internal Financial Controls Over Financial Reporting 
A company‟s internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purpose in accordance with generally accepted accounting 
principles. A company‟s internal financial control over financial reporting includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) 
provide reasonable assurance that transactions are recorded as necessary to permit preparation 
of financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made only in accordance with authorisations 
of management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, use, or disposition of the company‟s 
assets that could have a material effect on the financial statements. 
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5. Inherent Limitations of Internal Financial Controls over Financial Reporting   

Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, Projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

6. Qualified Opinion 
As confirmed by the company, they have  carried out investigation in respect of old outstanding 
debtors through a management team and taken incentive steps to recover old outstanding 
debtors and reviving those customers by supply of goods to them. Pursuant to scheme and work 
carried out by the company, they hope to recover old outstanding dues from old debtors and 
therefore after a detailed analytical review of recovering the same, a provision of 25% of total 
outstanding debtors i.e. Rs. 340 Lacs (approx) would be required to be made out of which Rs.100 
Lacs is provided as provision of bad and doubtful debts during the year. Company intends to 
provide Rs.100 Lacs in phased manner of 3 to 5 years with a constant review of debtor‟s 
provision vis-a -vis settlement process with the old debtors with new incentives .To that extent 
Rs.240 Lacs remains unprovided. A sum of Rs.84.27 Lacs is already written off as bad debts out 
of accumulated provision of Rs.118.5 Lacs leaving balance provision of Rs.34.23 Lacs. 

 
 
 
 
 
 
 
 
 
 
Place : Vadodara 
Date   : 30th May 2016 
 

For Ambalal M. Shah & Co. 
 
 

Chartered Accountants 
 

CA. Ashok A. Jain 
Partner 

M. No. 030389 
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BALANCE SHEET AS AT  ( CONSOLIDATED) 31st March 2016 

Particulars Notes 
No. 

As at 31/03/2016 As at  
31/03/2015  

Rupees Rupees Rupees 
 I EQUITY AND LIABILITIES 
 

 
1 Shareholder's Funds      

 
 (a) Share Capital 1 75,871,545.00 

 
75,871,545.00 

 
  (b) Reserve & Surplus 2 109,042,561.89  115,992,701.76 

 

 
 (c) Money received against share 

warrants  0.00 
 

0.00 
 

 
 

    
184,914,106.89 191,864,246.76 

 

 

2 Share application money pending 
allotment 
  0.00 

 
0.00 

 

 
3 Non-Current Liabilities      

 
 (a) Long-term borrowings 3 423,190.55 

 
1,007,763.40 

 
 

 (b) Deferred tax liabilities ( Net )  0.00 
 

0.00 
 

 
 (c) Other Long term liabilities 4 6,389,269.73 

 
5,727,319.73 

 
 

 (d) Long term provisions  0.00 
 

0.00 
 

 
 

    
6,812,460.28 6,735,083.13 

 
 

4 Current Liabilities      
  

(a) Short-term borrowings 5 34,849,651.64 
 

35,591,931.09 
 

  (b) Trade payables 6 5,484,256.65  3.630,286.65 
 

  
(c) Other current liabilities 7 8,921,561.56 

 
5,441,531.45 

 
  

(d) Short-term Provision 8 7,489,554.70 
 

6,144,936.82 
 

      
56,745,024,54 50,808,686.02 

 
  

Total 248,471,591.71 249,408,015.91 
 II Assets 
 

 
Non-Current assets 

 
 

1 (a) Fixed Assets :      
 

  (i) Tangible assets 9 50,052,143.51 
 

48,708,890.88 
 

 
  (ii) Intangible assets 10 0.00 

 
0.00 

 
 

  (iii) Capital work-in-progress  0.00 
 

0.00 
 

 
  (iv) Intangible assets under 

development  0.00 
 

0.00 
 

 
     

50,052,143.51 48,708,890.88 
 

 
 (b) Non-Current Investments in fully 

owned Ocean Agro LLC 
11 

 
0.00 0.00 

 

  (c) Deferred Tax assets ( Net ) 12 
 0.00 0.00 

 
 

 (d) Long-term loans and advances 13 
 

10,774,236.49 16,689,238.06 
 

 
 (e) Other Non-Current assets   

0.00 0.00 
 

 
2 Current assets 

 

  
(a) Current Investments  0.00 

 
0.00 

 
  

(a) Inventories 14 43,473,922.01 
 

40,814,186.76 
 

  
(b) Trade receivables 15 137,205,433.89 

 
139,549,361.95 

 
  

(c) Cash & Cash equivalents 16 6,919,928.81 
 

9,597,710.26 
 

  
(d) Short term loans and advances  0.00 

 
0.00 

 
  

(f) Other current assets 17 45,927.00 
 

48,628.00 
 

      
187,645,211.71 190,009,886.97 

 
  

Total   248,471,591.71 249,408,015.91 
  

 

As per our Report of even date 
Ambalal M. Shah & Co. 
Chartered Accountants 
 
 

CA. Ashok A. Jain  
Partner   
M. No. 030389 
Place : Vadodara 
Date   : 30th May 2016 

 

For Ocean Agro (India) limited 
 
 

 
K.B. Parikh 

Managing Director 
 
 

 
M.D. Patel 

Jt. Managing Director 
 
 

Place : Vadodara 
Date   : 30th May 2016 
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PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED  31st March 2016 

Particulars Notes 
No. 

As at 31/03/2016 
As at  

31/03/2015   
Rupees Rupees Rupees   

I Revenue from operations 18 237,649,204.90   216,649,836.75   

II Other Income 19 154,393.90   123,316.90   

III Total Revenue ( I + II )     237,803,598.81 216,773,153.65   

IV Expenses :           

    Cost of Material Consumed 20 56,768,500.98   51,606,581.87   

    Purchase of stock-in-Trade 
 

0.00   0.00   

    

Changes in inventories of finished 
goods work-in-progress and stock 
trade 

21 (2,997,626.29)  4,184,447.21 
  

    Employee benefits expense 22 31,133,701.23   27,381,455.21   

          84,904,575.92 83,172,484.29   

V Finance costs 23 5,148,290.18   5,407,912.02   

VI Depreciation and amortization expense 24 2,946,013.25   9,432,146.66   

VII Other Expense 25 138,383,639.53   121,080,535.70   

  Total Expense     231,382,518.88 219,093,078.67   
VIII Profit before exceptional and 

extraordinary items  and tax ( III - VII )     6,421,079.92 (2,319,925.02)   

IX Exceptional Items 26 10,000,000.00 
 

6,173,120.00   
X Profit before extraordinary items and 

tax ( VIII - IX )     (3,578,920.08) (8,493,045.02) 
  

XI Extraordinary Items   0.00   0.00   

XII Profit before Tax ( X - XI )     (3,578,920.08) (8,493,045.02)   

XIII Tax expense:           

  (1) Current Tax   2,350,000.00   2,730,000.00   

  (2) Deferred Tax   0.00   0.00   

  
 

    
 

2,350.000.00 2,730,000.00   
XIV Profit ( Loss ) for the period from 

continuing operations ( XII - XIII )     (5,928,920.08) (11,223,045.02) 
  

XV Profit/(Loss) form discontinuing 
operations   0.00   0.00   

XVI Tax Expense of discontinuing operations   0.00   0.00   
XVII Profit/(Loss) from discontinuing 

operations ( after tax ) ( XV - XVI )     0.00 0.00 
  

XVIII Profit ( Loss ) for the period ( XIV+ XVII)  
    (5,928,920.08) (11,223,045.02) 

  
XVIIII Earnings per equity share :           

 (1) Basic     0.00 0.00   

  (2) Diluted     0.00 0.00   
 

As per our Report of even date 
Ambalal M. Shah & Co. 
Chartered Accountants 
 
 

CA. Ashok A. Jain  
Partner   
M. No. 030389 
Place : Vadodara 
Date   : 30th May 2016 

 

For Ocean Agro (India) limited 
 

 
 

K.B. Parikh 
Managing Director 

 
 

 
M.D. Patel 

Jt. Managing Director 
 
 

Place : Vadodara 
Date   : 30th May 2016 
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Note 1 : Share Capital 
 

Particulars 
As at 31/03/2016 As at 31/03/2015 

 
Rupees Rupees Rupees 

 
AUTHORISED : 

    

2,99,70,000  Equity Shares of Rs. 10/- each 
 

299,700,000.00 299,700,000.00 
 

30,000   Non-cumulative 10% Redeemable  
Preference Shares  of Rs. 10/- each 

300,000.00 300,000.00 
 

  
300,000,000.00 300,000,000.00 

 

ISSUED, SUBSCRIBED AND PAID UP : 
    

ISSUED & SUBSCRIBED : 
    

84,37,900 Equity Shares of Rs.10/- each 
 

84,379,000.00 84,379,000.00 
 

  
84,379,000.00 84,379,000.00 

 

PAID UP SHARE CAPITAL : 
    

67,44,900  Equity Shares of Rs.10/- each  
 Fully paid up 

67,449,000.00 
 

67,449,000.00 
 

Paid-up amount on Shares  
Forfeited 

8,384,500.00 
 

8,384,500.00 
 

Excess Paid-up amount on  
Forfeited Shares 

38,045.00 
 

38,045.00 
 

  
75,871,545.00 75,871,545.00 

 

     
 
The Company has only one class of equity shares having a par value of Rs. 10 per share. Each 
Shareholder is eligible for one vote per share. The dividend proposed by the Board of Directors is subject 
to the approval of shareholders, except in case of interim dividend. In the event of liquidation, the equity 
shareholders are eligible to receive the remaining assets of the Company, after distribution of all 
preferential amounts, in proportion of their shareholding. 
 
Note 1 : a Details of Share holders holding more than 5% Share in the Company 
 

Name of Shareholders 

As at 31/03/2016 As at 31/03/2015 

No of Shares 
held 

% of 
holding 

No of Shares 
held 

% of 
holding 

Kaushik Babubhai Parikh 2,983,826.00 44.24 2,983,826 44.24 

Om Pesticides ( Nandesari ) Pvt. Ltd. 544,285.00 8.07 544,285 8.07 

Associated Manufacutring  ( Rania ) Pvt. Ltd. 94,070.00 1.39 94,070 1.39 

Ushaben K. Parikh 345,042.00 5.12 345,042 5.12 
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Note 2 : RESERVE & SURPLUS : 
 

Particulars 
As at 31/03/2016 As at 

31/03/2015  
Rupees Rupees Rupees 

 
CAPITAL RESERVE 0.00 

 
0.00 

 
CAPITAL REDUMPTION RESERVE (51,531,987.83) 

 
(41,011,575.48) 

 
Add : Profit/(Loss) during the Year 

 
(51,531,987.83) (41,011,575.48) 

 
SECURITIES PREMIUM ACCOUNT 

    
Share Premium on Shares 148,487,534.00 

 
148,487,534.00 

 
Share Premium on Forfeited Shares 0.00 

 
0.00 

 
Excess Premium received on Shares 0.00 

 
0.00 

 

  
148,487,534.00 148,487,534.00 

 
GENERAL RESERVE : 

    
Opening Balance 11,903,474.91  11,903,474.91  
Additions during the Year 0.00  0.00  

  
11,903,474.91 11,903,474.91 

 
SURPLUS/(DEFICIT) IN THE STATEMENT OF 
PROFIT AND LOSS     

Balance as per last financial statements (3,386,731.66)  (4,989,370.54)  
Profit for the year 3,570,272.46  1,602,638.88  

NET SURPLUS IN THE STATEMENT OF PROFIT 
AND LOSS  

183,540.80 (3,386,731.66) 
 

TOTAL RESERVE AND SURPLUS 
    

  
109,042,561.88 115,992,701.76 

 
      

Note 3 : Long term borrowing 
 

Particulars 

As at  
31/03/2016 

As at 
31/03/2015  

Rupees Rupees 
 

Secured Loan 
   

Loan against FDR / H.D.F.C / BOB 52,573,617.55 41,435,663.40 
 

Loans & Advances Received 0.00 0.00 
 

 
52,573,617.55 41,435,663.40 

 

     

Loan from Bank of Baroda against vehicle, repayable starting from Nov-2013 for 36 month. 
 

Note 4 : Other Long Term Liablities 
 

Particulars As at 
31/03/2016 

As at 
31/03/2015 

   Rupees Rupees 

 
Dealers' Deposits 6,389,269.73 5,727,319.73 

   6,389,269.73 5,727,319.73 
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Note 5 : Short-Term Borrowings 
 

Particulars 
  

As at 
31/03/2016 

As at 
31/03/2015   

Rupees Rupees   

Bank of Baroda Cash Credit Account 34,849,651.64 35,591,931.09 
  

  34,849,651.64 35,591,931.09   

        

Cash Credit from Bank of Baroda carrie interest @12.65% to 13.25% p.a. The C.C. is secured against  charge of  
inventory book debt advances plot of lease hold land. Further the loan has been granted by the personal guarantee 
of director Kaushik Babubhai Parikh, Manhar Dhyabhai Patel. 
 

Note 6 : Trade Payable 
 

Particulars 
As at 31/03/2016 As at 

31/03/2015  
Rupees Rupees Rupees 

 
CURRENT LIABILITIES 

    
Creditors for Goods 5,188,381.92 

 
3,294,975.02 

 
Creditors for Expenses 295,874.73 

 
335,311.63 

 

  
5,484,256.65 3,630,286.65 

 
      

Note 7 : Other Current Liabilities 
 

Particulars 
As at 31/03/2016 As at 

31/03/2015  
Rupees Rupees Rupees 

 

Other Payable : 
    

Statutory due 1,960,414.12 
 

1,483,836.02 
 

Other 6,961,147.44  3,957,695.43  

  
8,921,561.56 5,441,531.45 

 
      

Note 8 : Short term Provision 
 

Particulars 

 
As at 31/03/2016 

 

As at 
31/03/2015  

Rupees Rupees Rupees 
 

PROVISIONS : 
    

Provision for doubtful debts 3,423,465.20 
 

1,850,638.93 
 

Other Provisions 1,716,089.50 
 

1,564,297.89 
 

Provision for Income-tax 2,350,000.00 
 

2,730,000.00 
 

  
7,489,554.70 6,144,936.82 

 
      

 
 
 
 
 
 
 



2266tthh  AANNNNUUAALL  RREEPPOORRTT  22001155  ––  22001166       

 
 

 
6677  

 
 
Note 9 : Tangible Assets  
 

Particulars 
As at 31/03/2016 As at 

31/03/2015  

Rupees Rupees Rupees 
 

Opening balance 208,961,191.81 
 

209,694,559.81 
 

Add   :Additions during the Period 4,289,265.88 
 

1,902,765.00 
 

Less :Deductions during the period 0.00 
 

2,636,133.00 
 

Gross Block 
 

213,250,457.69 208,961,191.81 
 

Depreciation upto prv. year 160,252,300.93 
 

153,380,470.93 
 

Less :Deductions Written back 0.00 
 

2,560,316.00 
 

Add  :Depreciation for the Period 2,946,013.25 
 

9,432,146.00 
 

  
163,198,314.18 160,252,300.93 

 
Net Block 

 
50,052,143.51 48,708,890.88 

 
      

Note 9 : Tangible Assets  

Particulars 
  
  

GROSS BLOCK 
 

DEPRECIATION 
 NET BLOCK 

Op. Balance as 
on 31/03/2015 

Adtn./(Dedn.) 
during the 

Year 

Total as on 
31/03/2016 

Op. Balance as 
on 31/03/2015 

Ddn/Adjst 
during the 

year 

Provided 
during the 

year 

Total as on 
31/03/2016 

Cl. Balance as 
on 31/03/2016 

Cl. Balance as 
on 31/03/2015 

Rs. Rs. Rs. Rs. Rs. Rs. Rs. Rs. Rs. 

Leasehold 
Land 6,741,913.00 0 6,741.913.00 0.00 0.00 0.00 0.00 6,741,913.00 6,741,913.00 

Buildings 37,661,423.51 1,623,569.00 39,284,992.51 24,340,732.04 0.00 1,295,326.69 25,636,058.73 13,648,933.78 13,320,691.47 

Plant & 
Machinery 

140,628,493.43 2,534,077.88 143,162,571.31 116,745,150.51 0.00 929,511.61 117,674,662.12 25,487,909.19 23,883,342.92 

Furniture & 
Fixtures 4,583,982.29 0.00 4,583,982.29 4,580,552.57 0.00 0.00 4,580,552.57 3,429.72 3,429.72 

Vehicles 10,096,319.36 0.00 10,096,319.36 7,829,163.71 0.00 390,726.76 8,219,890.47 1,876,428.89 2,267,155.65 

Office 
Equipment 2,851,724.24 10,789.00 2,862,513.24 2,227,129.27 0.00 238,026.46 2,465,155.73 397,357.51 624,595.63 

Eqp. under 
Testing 1,158,200.00 0.00 1,158,200.00 0.00 0.00 0.00 0.00 1,158,200.00 1,158,200.00 

Computer 
Software 5,239,135.98 120,830.00 5,359,965.98 4,529.573.49 0.00 92,421.73 4,621,995.22 737,970.76 709,562.49 

TOTAL 208,961,191.81 4,289,265.88 213,250,457.69 160,252,301.59 0.00 2,946,013.25 163,198,314.84 50,052,142.85 48,708,890.88 

Privious Year's 
Total 209,694,559.81 (733,368.00) 208,961,191.81 153,380,470.93 0.00 9,432,146.66 160,252,301.59 48,708,890.88  

 

Note 11 : Non Current Investments 

Particulars As at 31/03/2016 As at 
31/03/2015  

 
Rupees Rupees Rupees 

 
Trade Investment 

    
Investment in Subsidary fully owned Ocean Agro LLC 0.00 

 
0.00 

 

  
0.00 0.00 

 
     Company has established with name ' OCEAN AGRO LLC ' 100% fully owned Subsidary Company. Company has 

transferred US $876000.  
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Note 12 : Deferred Tax assets ( Net ) 
 

Particulars 
As at 31/03/2016 As at 

31/03/2015  
Rupees Rupees Rupees 

 
Deferred Tax Liabilities 

    
Provision for doudtful debts and advances 0.00 

 
0.00 

 
Other Provision 0.00 

 
0.00 

 

  
0.00 0.00 

 
     

 

Note 13 : Long-term Loans and Advances 
 

Particulars 
 

As at 31/03/2016 As at 
31/03/2015  

Rupees Rupees Rupees 
 

Capital advances 
     

Secured, Considered Good 
 

0.00 
 

0.00 
 

UnSecured, Considered Good 
 

0.00 
 

0.00 
 

 
Total : A 

 
0.00 0.00 

 
Security deposit 

     
Secured, Considered Good 

 
0.00 

 
0.00 

 
UnSecured, Considered Good 

 
1,803,574.27 

 
1,839,816.01 

 
Provision for doubtful security deposit 

 
0.00 

 
0.00 

 

 
Total : B 

 
1,803,574.27 1,839,816.01 

 
Loan and advances to related parties 

     
UnSecured, Considered Good 

 
0.00 

 
0.00 

 

 
Total : C 

 
0.00 0.00 

 
Advances recoverable in cash or kind 

     
Secured, Considered Good 

 
0.00 

 
0.00 

 
UnSecured, Considered Good 

 
8,970,662.22 

 
8,849,422.05 

 
Provision for doubtful advances 

 
0.00 

 
0.00 

 

 
Total : D 

 
8,970,662.22 8,849,422.05 

 
Other loans and advances 

     
Advance income-tax (net of provision for  taxation ) 

 
0.00 

 
0.00 

 
Prepaid expenses 

 
0.00 

 
0.00 

 
Loans to employees 

 
0.00 

 
0.00 

 
Balances with statutory/government  authorities 

 
0.00 

 
0.00 

 

 
Total : E 

 
0.00 0.00 

 

   
10,774,236.49 10,689,238.06 

 
      

 

Note 14 : Inventories 

Particulars 
As at 31/03/2016 As at 

31/03/2015   
Rupees Rupees Rupees   

 INVENTORY :         

 (as taken, valued &certified by the management)         

 Closing Stock of Finished Goods (at cost) 30,708,252.01   28,426,848.76   

 Closing Stock of Raw Material (at cost) 5,619,288.00   5,624,048.00   

 Closing Stock of Packing Material (at cost) 7,146,382.00   6,763,290.00   

    43,473,922.01 40,814,186.76   
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Note 15 : Trade receivables and other assets 

Particulars 
As at 31/03/2016 As at 

31/03/2015   

Rupees Rupees Rupees   

Outstanding for a period exceeding six months from the  
date they are due for payment       

  

Secured, Considered Good 112,732,916.65   117,586,413.95   

UnSecured, Considered Good 0.00   0.00   

Doudtful 0.00   0.00   

 
  112,732,916.65 117,586,413.95   

Less : Provision for doudtful receiable 0.00   0.00   

 
  112,732,916.65 117,586,413.95   

Other Receivable         

Secured, Considered Good         

UnSecured, Considered Good 0.00   0.00   

Doudtful 24,472,517.24   21,962,948.00   

 
0.00   0.00   

 
  24,472,517.24 21,962,948.00   

Less : Provision for doudtful receiable 0.00   0.00   

 
  24,472,517.24 21,962,948.00   

   137,205,433.89 139,549,361.95   

      

Note 16 : Cash & Cash equivalents 
 

Particulars 
  

As at 31/03/2016 As at 
31/03/2015   

Rupees Rupees Rupees   

CASH & BANK BALANCES :         

On Current accounts 6,330,791.36   8,927,524.74   

Deposit with original maturity of less then 3 months 0.00   0.00   

Cash on Hand 589,137.45   670,185.52   

    6,919,928.81 9,597,710.26   

    
  

    
  

    
  

    
  

      

          
 

Note 17 : Other Assets 

Particulars 
As at 31/03/2016 As at 

31/03/2015  

Rupees Rupees Rupees 
 

Interest accured on fixed deposits 0.00 
 

0.00 
 

Interest accured on Investment 0.00 
 

0.00 
 

Others 45,927.00 
 

45,628.00 
 

  
45,927.00 45,628.00 
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Note 18 : Revenue from Operations 
 

Particulars 
As at 31/03/2016 As at 

31/03/2015  

Rupees Rupees Rupees 
 

Revenue from operation 
    

Sales of Products 
    

Finished Goods 0.00 
 

0.00 
 

Trade Goods 
    

Domestic Sales 236,001,569.90 
 

211,912,537.00 
 

Export Sales 1,647,635.00 
 

4,737,299.75 
 

Revenue from operation (Gross) 237,649,204.90 
 

216,649,836.75 
 

Less : Excise Duty 0.00 
 

0.00 
 

Revenue from operation (Net)  237,649,204.90 216,649,836.75 
 

      

Note 19 : Other  Income 

Particulars 
As at 31/03/2016 As at 

31/03/2015  
Rupees Rupees Rupees 

 
Interest Income on 

    
Bank deposits 0.00 

 
0.00 

 
Long-term Investments 0.00 

 
0.00 

 
Current Investment 0.00 

 
0.00 

 Dividend income on 0.00 
 

0.00 
 Other non-operating income 

    
Income from Sale of Assets 0.00 

 
24,183.00 

 
Misc. Income 154,393.90 

 
99,133.90 

 

  
154,393.90 123,316.90 

 
     

 
 

Note 20 : Cost of Material Consumed 

Particulars 
As at 31/03/2016 As at 

31/03/2015  

Rupees Rupees Rupees 
 

RAW MATERIAL :     Opening Stock 5,624,048.00  5,411,515.00 
 Add  : Purchases 46,177,865.64  41,453,147.16 
 Add  : Purchase Tax 0.00  0.00 
 

 51,801,913.64  46,864,298.16 
 Less : Closing Stock 5,619,288.00  5,624,048.00 
 

  46,182,625.64 41,240,250.16 
 PACKING MATERIALS :     Opening Stock 6,738,792.00  5,896,674.00 
 Add  : Purchases 10,808,931.34  10,466,247.86 
 

 17,547,723.34  16,362,921.86 
 Less : Closing Stock 7,124,938.00  6,738,792.00 
 

  10,422,785.34 9,624,129.86 
 PRINTING INK :     Opening Stock 24,498.00  30,962.00 
 Add  : Purchases 160,036.00  109,512.00 
 

 184,534.00  140,474.00 
 Less : Closing Stock 21,444.00  24,498.00 
 

  163,090.00 115,976.00 
 Add : FINISHED GOODS :  0.00 626,225.85 
 

  56,768,500.98 51,606,581.87 
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Note 21  : Changes in Inventories of Finished Goods Work-In-Progress and Stock Trade 
 

Particulars As at 31/03/2016 As at 
31/03/2015  

 Rupees Rupees Rupees 
 

Inventories at the end of the year 
    

Traded goods 0.00 
 

0.00 
 

Work in progess 0.00 
 

0.00 
 

Finished Goods 24,762,559.00 
 

24,590,374.00 
 

Inventories at the begning of the year 
    

Traded goods 0.00 
 

0.00 
 

Work in progess 0.00 
 

0.00 
 

Finished Goods 21,764,932.71 
 

28,774,821.21 
 

  
(2,997,626.29) 4,184,447.21 

 

     
 
Note 22 : Employee benefit expenses 

Particulars 
As at 31/03/2016 As at 

31/03/2015  

Rupees Rupees Rupees 
 

Salaries 11,971,135.23 
 

10,011,411.62 
 

Wages Paid 4,390,613.00 
 

3,621,266.00 
 

Directors' Remuneration 5,994,000.00  5,994,000.00 
 

Administrative Charges to E.P.F. 90,387.00 
 

115,347.00 
 

Company's Contribution to E.S.I.C. 290,022.00 
 

315,877.50 
 

Company's Contribution to E.D.L.I. 52,518.00 
 

43,745.00 
 

Company's Contribution to E.P.F. 235,323.00  314,972.00 
 

Company's Contribution to F.P.F. 428,273.00 
 

380,429.00 
 

Comppany's Contribution to LWF 0.00 
 

0.00 
 

Conveyance Allowance 340,771.00 
 

406,736.50 
 

Medical Reimbursement 70,274.00  22,349.50 
 

Rent Allowance 185,859.00 
 

165,407.09 
 

Employees Welfare Fund 775,012.00 
 

1,065,568.00 
 

Incentive to Staff 1,853,296.00 
 

1,839,819.00 
 

Incentive to Workers 971,859.00  1,060,334.00 
 

Incentive 0.00 
 

0.00 
 

Overtime 0.00 
 

0.00 
 

Stipend Paid 148,611.00 
 

77,246.00 
 

Bonus 1,856,837.00  1,819,538.00 
 

Exgratia 422,521.00 
 

39,000.00 
 

Gratuity 831,324.00 
 

86,412.00 
 

Leave Encashment 225.066.00 
 

1,997.00 
 

  
31,133,701.23 27,381,455.21 
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Note 23 : Finance Cost 

Particulars 
As at 31/03/2016 As at 

31/03/2015   

Rupees Rupees Rupees   

Bank Interest 4,624,008.19 
 

5,133,109.12   

Bank Charges 346,130.99 
 

109,765,05   

Interest to Others 178,151.00 
 

165,037.85   

Exchange difference 0.00 
 

0.00   

  
5,148,290.18 5,407,912.02   

    
  

 

Note 24 : Depreciation and Amortization Expense 

Particulars 
As at 31/03/2016 As at 

31/03/2015   

Rupees Rupees Rupees   

Depriciation of tengible assets 2,946,013.25 
 

9,432,146.66   

Amortization of intangible assets 0.00 
 

0.00   

Depriciation of Investment property 0.00 
 

0.00   

      

Less : recoupment for revalution reserve 0.00 
 

0.00   

  
2,946,013.25 9,432,146.66   

    
  

 

Note 25  :Other Expense 

Particulars 
As at 31/03/2016 As at 

31/03/2015   

Rupees Rupees Rupees   

Consultation Charges 3,135,890.00   2,418,920.73   

Consultation Charges - Excise 0.00   6,000.00   

Consumable Stores 299,654.00   312,640.00   

Conveyance Expense 102,763.00   43,107.00   

Design / Art work 0.00   4,700.00   

Donation 50,000.00   4000.00   

Electricity 2,993,583.74   2,636,137.00   

Excise Paid 12,247,781.00   11,394,268.00   

FBT Expenses 0.00   0.00   

Food & Beverages 350,551.00   331,786.00   

Freight 7,322,788.00   5,489,750.00   

General Expenses 65,560.79   27,941.00   

Hardware & Electricals 593,837.00   616,770.00   

Insurance 367,173.02   323,942.56   

Internet charges 0.00   26,130.75   

Laboratory Expenses 181,518.02   299,687.26   

Labour Charges 218,300.00   90,715.00   

Legal Charges 22,470.00   13,220.00   

Liaison Expenses 180,000.00   182,000.00   

Licence Fees 0.00   94,611.50   
Medical Expense 153,373.00   203,473.00   

Octroi 28,050.00  0.00   

Cont.. ( P.T.O) 
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Note 25  :Other Expense (Contd....) 

Particulars 
As at 31/03/2016 As at 31/03/2015 

 
Rupees Rupees Rupees 

 
Office Expenses 2,598,272.46 

 
1,055,798.62   

Processing Expenses 0.00 
 

0.00   

Rates & Taxes 5,603,581.54 
 

3,732,817.18   

Rent Expenses 396,639.02 
 

258,579.11   

Repairs & Maint. to Plant & Machinery 1,095,913.00 
 

1,158,343.00   

Repairs to Building 575,325.00 
 

1,769,426.40   

Repairs to Others 149,337.00 
 

115,846.00   

Sales Tax Paid 51,429.00 
 

10,972.00   

Repairs to Cars 186,291.00 
 

122,307.00   

Repairs to Vehicle 15,168.00 
 

19,653.00   

Service Tax 614,179.00 
 

517,814.00   

Stationery & Printing 559,890.77 
 

469,897.00   

Stores & Spares 53,871.00 
 

98,564.00   

Subscription and Periodicals 45,640.79 
 

56,675.16   

Telephone/Trunkcall/Postage 897,780.88 
 

869,825.86   

Travelling 76,846.00 
 

102,471.00   

Water 72,846.00 
 

81,060.00   

Web Charges 0.00 
 

15,030.00   

Membership fees 351,024.41 
 

146,068.00   

Petrol to Cars 663,100.00 
 

657,456.00   

Petrol to Motorcycles 155,962.00 
 

176,470.00   

Typing & Duplicating 26,954.00 
 

16,226.00   

Bad Debts Written off 0.00 
 

0.00   

Previous Years Expenses 0.00 
 

269,949.98   

Audit Fees 376,036.00 
 

285,982.00   

Marketing Expenses 13,705,611.66 
 

12,171,388.04   

Sales Distribution Expenses 35,149,806.40 
 

32,400,442.69   

Forwarding Expenses 16,992,780.15 
 

17,161,331.73   

Advertising Expenses 45,522.00 
 

6,836.00   

Deferred Revenue Exp. Written off 0.00 
 

0.00   

Product Incentive Expenses 0.00 
 

0.00   

Commission 4,434,979.68 
 

4,165,732.46   

Sales Discount 25,175,560.21 
 

18,657,773.06   

  
138,383,639.53 121,080,535.70   

          
 

Note 25 : a. Other Expense 

Particulars 
As at 31/03/2016 As at 

31/03/2015  
Rupees Rupees Rupees   

Payment to auditor 
    

As auditor 
    

Audit Fees 294,168.00 
 

214,482.00 
 

Tax Audit Fee 81,868.00 
 

71,500.00 
 

Limited review 0.00 
 

0.00 
 

In other Capacity 
    

Taxation Matters 0.00 
 

0.00 
 

Compny Law matters 0.00 
 

0.00 
 

Management Services 0.00 
 

0.00 
 

Other Services 0.00 
 

0.00 
 

    376,036.00 285,982.00   
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Note 26 : Bad debt provision & Written off 

Particulars As at  
31/03/2016 

As at 
31/03/2015   

Bad debt written off 8,427,173.73 8,750,488.00   

Less : Transfer from Provision for doubtful debt 8,427,173.73 8,750,488.00   

Add :  Provision for the year 10,000,000.00 6,500,000.00   

Less : Excess Provision written off 0.00 3,26,880.00   

  10,000,000.00 6,173,120.00   

        

 
Note 27 
1.1 System of Accounting:  

a) Financial Statements are based on historical cost. These costs are not adjusted to reflect 
the impact of the changing value in the Purchasing Power of money. 

b) The Group follows the merchantile system of accounting and recognises income and 
expenditure on an accrual basis, except interest on margin money deposit with Bank of 
Baroda, and Gratuity.  

c) The Financial Statements are prepared in accordance with the principles and procedures 
required for the presentation of consolidated financial statements as laid down under the 
Accounting Standard (AS) 21, 'Consolidated Financial Statements'. 

d) Company has not used the rate for conversion of financial statement as suggested by AS-
11 to consolidate the financial statements, instead the Company has converterd financial 
statement of foreign subsidiary by taking the average rate. 

1.2 Revenue Recognition:  
Sales are inclusive of Excise Duty and are net of Trade Discounts and sales returns.   

1.3 Fixed Assets:  
Fixed Assets are carried at cost of acquisition/installation. Fixed Assets are shown net of 
accumulated depreciation and amortised amount (except on Leasehold Land). Cost includes 
related taxes, duties, freight, insurance etc. attributable to acquisition and installation of assets 
and borrowing cost incurred upto the date of commencing operations, but excludes duties and 
taxes that are recoverable subsequently from taxing authorities. 

1.4 Depreciation:  
Depreciation on all the assets is being provided on "Straight Line Method" in accordance with the 
method prescribed in schedule II of the company act 2013. Depreciation on additions during the 
year is being provided on pro-rata. Plant & Machinery which were not put to use during the year 
were not considered for the purpose of depreciation. The same would be considered for 
depreciation as and when the said machinery would be put to use again. During the year no 
depreciation has been provided on slow moving items.  

1.5 Inventories: 
a) Raw Materials & Packing Materials are valued at cost. Cost is arrived at on FIFO basis. 

However, as per AS-2 issued by ICAI, stock should be valued at cost or net realisable 
value whichever is lower. According to the management, there are no items having 
realisable value less than the cost. 

b) Materials in Process are not valued. 
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c) Finished goods are valued at cost. Cost is arrived at considering direct material, direct 

labour and direct factory overheads. Finished stocks lying in the factory are valued 
exclusive of excise duty except the stocks lying in Duty Paid Godowns and Company's C 
& F distributors which are valued inclusive of excise duty.   

d) At present Stores, Machinery Spares are charged to revenue as and when purchased.  
1.6 Retirement Benefits: 

Company's contribution to Provident Fund and ESIC are charged to Profit & Loss Account. 
Gratuity is charged to P&L a/c on actual payment basis and not on acturial valuation as at year 
end as against AS-15 "Accounting for retirement Benefits". 

1.7 Borrowing Cost:  
During the year, there are no borrowing cost attributable to the acquisition of qualifying assets that 
are required to be capitalized as required by AS-16 "Borrowing Costs". Hence all borrowing cost 
have been charged to revenue. 

1.8 Taxation: 
Provision for current tax is made based on the liability computed in accordance with the relevant 
tax rates and tax laws.  
Deferred tax assets are recognized only if there is a virtual certainty that they will be realized and 
reviewed for the appropriateness of their carrying values at each Balance Sheet date.  

2 As confirmed by the company ,they have carried out investigation in respect of old outstanding 
debtors through a management team and taken incentive steps to recover old outstanding 
debtors and reviving  those customer by supply of goods to them. Pursuant to scheme and work 
carried out by the company ,they hope to recover old outstanding dues from old debtors and 
therefore after a detailed analytical review of recovering the same a provision of Rs.340 Lacs 
(approx) would be required to be made out of which Rs.100 Lacs is provided as provision for bad 
& doubtful debts during the year.Company intends to provide Rs.100 Lacs in phased manner of 3 
to 5  years with a constant review of debtors provision. To that extent Rs.240 Lacs (approx) 
remains unprovided. A  sum of Rs.84.27 lacs is written off as bad & doubtful debt.. 

3 Cost of material is not netted by Cenvat credit. Payment of net excise debited to excised 
expenses. 

4 In the opinion of directors, the net realizable value of current assets sold in ordinary course of 
business is not less than the market value.  

5 Some debtors, creditors, loans & advances, bank deposits are subject to confirmation and 
reconciliation. 

6 Contingent Liabilities: 
There are no contingent liabilities as certified by the Directors.   

7 Claims against the Company not acknowledged as debts (estimated):  
 
 
 

2015-16 2014-15 
 

i) In respect of Labour Matters nil nil 
 

ii) Other Claims nil nil 
 

8 a) The company has identified the suppliers who are covered under the Interest on Delayed 
Payments to Small Scale and Ancillary Industrial Undertakings Act, 1993. The liability 
under the said Act on account of interest is not ascertained as at 31 March 2016. 
However, no claims have been received for interest from suppliers with reference to the 
above Act. 

b) There are no small scale industrial undertakings to whom the company owes a sum which 
is outstanding as per terms of contract agreed for more than 30 days as at Balance Sheet 
date. 
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9 Remuneration to Managing Director & Jt. Managing Director - half & equal to each (exclusive of 

contribution to Gratuity Fund on Actual valuation) 
 

 
2015-16 2014-15 

 
Salaries 6,804,000.00 6,644,000.00 

 
Contribution to Provident & Superannuation funds 0.00 0.00 

 

 
6,804,000.00 6,644,000.00 

 

    
Notes :  

 
i) Remuneration paid to Managing Director and Joint Managing Director is computed as per 

the provisions of Section 197 of the Companies Act, 2013. 
ii) As per the terms of appointment applicable during the year, no amount is payable to the 

Managing Director and Joint Managing Director as Commission. 
10 Segment Reporting:  

Considering the organization structure, nature of Products and risk and return profile based on 
geographical distribution, the agro chemicals business is considered as a single segment in 
accordance with AS-17 "Segment Reporting". 
 

11 Related Party Disclosure:  
 

a) Related Parties: 
  i) Subsidiaries of the Company   Ocean Agro LLC   

  ii) Other related parties   Industrial Additives   

  iii) Key Management Personnel   Mr. Kaushik B. Parikh (MD)   

        Mr. Manhar D. Patel (Jt. MD)   

 
          

b) The following transactions were carried out during the year with the related parties in the 
ordinary course of business: 

 

 

Other related parties 
 

2015-16 2014-15 
 

Transactions 
   

Material Purchased   16,199,027.00 10,787,593.00 
 

Amount due to / from related parties 
   

Advances due (4,493,464.47) (2,196,677.47) 
 

     

The remuneration of key management personnel is shown in Note no. 12. 
 

12 Disclosure as required under clause 32 of listing agreement  
i) Loans and Advances in the nature of loans to Firms/Companies in which Directors are 

interested - Rs. Nil (Previous Year - Rs. Nil) 
ii) Investment by the loanee in the shares of the Company as on 31 March 2016 is nil 

(Previous Year - nil)  
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CASH FLOW STATEMENT 

FOR THE YEAR ENDED ON 31st March 2016 
A.Cash Flow from Operating Activities : 

   
Net Profit before Tax & extra ordinary items 

  
(5,928,920.00) 

Adjustments for : 
   

Depreciation 
 

2,946,013.00 
 

Provision for Direct Tax 
 

2,350,000.00 
 

Deferred Revenue Expenses written-off 
 

0.00 
 

Interest Income 
 

0.00 
 

Decrese in reserve 
 

0.00 
 

Losss on Sales of Fixed Assets 
 

0.00 
 

Interest Charged 
 

5,148,290.00 10,444,303.00 
Operating Profit before working capital changes 

  
4,515,383.00 

Trade & Other receivables 
 

2,261,631.00 
 

Inventories  (2,659,735.00)  
Trade Payable 

 
6,678,618.00 6,280,513.00 

Cash generated from operations 
  

10,795,897.00 
Interest paid 

 
0 

 
Direct Taxes paid 

 
(2,350,000.00) (2,350,000.00) 

Cash Flow before Extra Ordinary Items 
  

8,445,897.00 
Extra Ordinary Items  
in Reserve Surplus) 

 (10,21,220.00) (10,21,220.00) 
( Difference of Exchange Value in Reserve Surplus) 

  
Net Cash from Operating Activities A 

 
7,424,677.00 

B.Cash Flow from Investing Activities 
   

Purchase of Fixed Assets 
 

(4,289,266.00) 
 

Sale of Fixed Assets 
 

0.00 
 

Interest received 
 

0.00 
 

Misc. Expenditure 
 

0.00 
 

Investments 
 

0.00 
 

Net Cash used in Investing Activities B 
 

(4,289,266.00) 
C.Cash Flow from Financing Activities 

   
Proceeds from issue of Share Capital 

 
0.00 

 
Proceeds from Borrowing 

 
0.00 

 
Repayment of Loan 

 
(664,902.00) 

 
Interest Paid 

 
(5,148,290.00) 

 
Dividend Paid 

 
0.00 

 
Net Cash used in Financing Activities C 

 
(5,813,192.00) 

NET CHANGES IN CASH & CASH EQUIVALENTS (A+B+C) 
 

(2,677,781.00) 
Cash & Cash Equivalents Opening Balances 

  
9,597,710.00 

Cash & Cash Equivalents Closing Balances 
  

6,919,929.00 
    

 

Place : Vadodara 
Date   : 30th May 2016 

 

For and on behalf of the Board 
K.B. Parikh 

Managing Director 
M.D. Patel 

Jt. Managing Director 
Consolidated Cash Flow Statement 

AUDITORS' CERTIFICATE 
We have verified the above Cash Flow Statement of Ocean Agro (India) Limited derived from Audited 
Annual Financial Statements for the year ended 31 March 2016 and found the same to be drawn in 
accordance therewith and also with the requirements of clause 32 of the listing agreement with Stock 
Exchanges. 

 

Place : Vadodara 
Date   : 30th May 2016 

 

For Ambalal M. Shah & Co. 
Chartered Accountants 

 

CA. Ashok A.Jain 
Partner 

M.No.030389 
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Form No. MGT-11 
Proxy form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and 
Administration) Rules, 2014] 

 
CIN                             : L15174GJ1990PLC013922 
Name of the company: OCEAN AGRO (INDIA) LIMITED 
Registered office        : A-207, Oxford Avenue, Opp.  
                                     C. U. Shah College, Ashram Road, 
                                     Ahmedabad-380 014. 
 

Name of the member (s): 
Registered address: 
E-mail Id: 
Folio No/ Client Id: 
DP ID: 
 
I/We, being the member(s) of _________ shares of the above named company, hereby appoint  
 
1.  Name      :___________________________________________________________________________  

Address   :___________________________________________________________________________ 
E-mail Id  :___________________________________________________________________________ 
Signature :________________________________, or failing him  

 

2.  Name      :___________________________________________________________________________  
Address   :___________________________________________________________________________ 
E-mail Id  :___________________________________________________________________________ 
Signature :________________________________, or failing him 

 

3.  Name      :___________________________________________________________________________  
Address   :___________________________________________________________________________ 
E-mail Id  :___________________________________________________________________________ 
Signature :___________________________________________________________________________ 

 
As my/our proxy to attend and vote (Ballot at meeting) for me/us and on my/our behalf at the 26th Annual general 
meeting of the company, to be held on the Thursday of 29th September, 2016 at 09.30 a.m. at A – 207, Oxford 
Avenue, Opp. C. U. Shah College, Ashram Road, Ahmedabad 380014 and at any adjournment thereof in 
respect of such resolutions as are indicated below:  
 
Ordinary Business:  
1. Adoption of the audited Balance Sheet and Profit & Loss Account for the year ended March 31, 2016 and the 

reports of the Board of Directors and Auditors thereon (Ordinary resolution). 
2. To appoint a Director in place of Shri Manharbhai D. Patel who retires by rotation and is eligible for 

reappointment (Ordinary resolution). 
3. Ratification of appointment of Auditors and fixing of their remuneration (Ordinary resolution). 
 

 
Special Business 
 
 

Signed this…… day of……… 2016               
Signature of shareholder _________________ 
Signature of Proxy holder(s)  ______________ 
 
 
Note: This form of proxy in order to be effective should be duly completed and deposited at the 
Registered Office of the Company, not less than 48 hours before the commencement of the Meeting.  

Affix 
Revenue 
Stamp 

 

OCEAN AGRO (INDIA) LIMITED 
CORPORATE OFFICE 

5, ALKAPURI SOCIETY, OFF R. C. DUTT ROAD, BARODA-390 007,  
PHONE: (0265) 2351223, 2313690 (FAX)  E MAIL : kaushik_parikh@yahoo.com 

CIN : L15174GJ1990PLC013922 
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