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National Stock Exchange Limited 

Exchange Plaza, 5
th

 Floor, 

Bandra –Kurla Complex, 

Bandra (E), 

Mumbai - 400051 

Bombay Stock Exchange 

BSE Ltd. 1
st

 Floor, 

New Trading Ring, 

P J Tower, Dalal Street, 

Mumbai - 400001 

 
Dear Sir, 
 
Sub : Audited Financial Results (Standalone and Consolidated ) for the year ended 31

st
 March 2018 

 
This is further to our letter dated 3

rd 
May 2018 intimating the date of the Board Meeting of Indian Oil Corporation 

Limited.  We wish to inform that at its meeting held today, the Board of Directors of the Company have approved 
the Audited Financial Results (Standalone and Consolidated) for the year ended 31

st
 March 2018. 

 
In accordance with the Regulation 30 read with Part A of Schedule III and Regulation 43 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations 2015 (LODR), it is further notified that the  Board has recommended a 
final dividend of Rs.2/- per share (i.e.@ 20% on the paid up equity share capital) for the financial year 2017-18 
subject to the approval of the shareholders at the ensuing Annual General Meeting of the Company.  The final 
dividend would be paid within 30 days from the date of its declaration at the AGM. This final dividend is in addition 
to the Interim Dividend of Rs.19/- per share paid for the financial year 2017-18.   
 
Pursuant to Regulation 33 of LODR, please find attached herewith the following: 
 
(i) Statements showing the Audited Financial Results (Standalone and Consolidated) for the year ended 31

st
 March 2018. 

(ii) Auditors’ Report on the Audited Financial Results  -  Standalone and Consolidated  
 
The meeting of the Board of Directors commenced at 10.00 a.m. and concluded at 2.15 p.m. 
 
The above is for your information and record please. 
 
 Thanking you, 
 
Yours faithfully, 
For Indian Oil Corporation Limited 
 

 
(Kamal Kumar Gwalani) 
Company Secretary 
 
Encl : A/a 



S. K. MEHTA & CO. 

Chartered Accountants 
504, Kirti Mahal, 
19 Rajendra Place, 
New Delhi -110008 

V SANKAR AIYAR & CO. 

Chartered Accountants 
2-C, Court Chambers, 
35 New Marine Lines, 
Mumbai- 400020 

C. K. PRUSTV & ASSOCIATES V. SINGH I & ASSOCIATES 

Chartered Accountants 
10, Rajarani Colony, 
Tankapani Road, 
Bhubaneswar-751014 

Chartered Accountants 
Four Mangoe Lane, 
Surendra Mohan Ghosh Sarani, 
Kolkata -700001 

Auditors' Report On Annual Standalone Financial Results of Indian Oil Corporation Limited Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To The Board of Directors 
Indian Oil Corporation Limited 

1) We have audited the accompanying annual Standalone Financial Results of Indian Oil Corporation 
Limited ("the Company") for the year ended 31st March, 2018, attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with SEBI Circular no. CIR/CFD/FAC/62/2016 dated 
5th July, 2016. These Financial Results have been prepared on the basis of the annual audited lnd-AS 
financial statements and reviewed quarterly financial results upto the end of third quarter which are 
the responsibility of the Company's management and has been approved by the Board of Directors. 
Our responsibility is to express an opinion on these Financial Results, based on our audit of such 
Financial Statements, which have been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standards (lnd-AS) specified under Section 133 of the 
Companies Act, 2013 ("the Act") read with relevant rules made there under and other accounting 
principles generally accepted in India and in compliance with requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

2) We conducted our audit in accordance with the auditing standards issued by the Institute of Chartered 
Accountants of India. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the Financial Results are free from material misstatement. An audit includes 
examining, on a test basis, evidence supporting the amounts disclosed in the Financial Results. An 
audit also includes assessing the accounting principles used and significant estimates made by the 
management. We believe that our audit provides a reasonable basis for our opinion. 

3} We did not audit the financial statements/information of one branch included in the standalone lnd AS 
financial statements of the Company whose financial statements I financial information reflect total 
assets of~ 895.90 crores as at 31st March, 2018 and total revenues of ~ 19.08 crores for the year 
ended on that date, as considered in the standalone lnd AS financial statements. The financial 
statements/information of this branch have been audited by the branch auditor whose report has 
been furnished to us, and our opinion in so far as it relates to the amounts and disclosures included in 
respect of this branch, is based solely on the report of such branch auditor. 



We have also placed reliance on technical I commercial evaluations by the management in respect of 
categorization of wells as exploratory, development and dry well, allocation of cost incurred on them, 
liability under new exploration licensing policy (NELP) and nominated blocks for under-performance 
against agreed Minimum Work Programme. 

We have also relied on the disclosures regarding (i) Average Gross Refinery Margin stated in note no. 4 
to the statement and (ii) under-realization as appearing in note no. 5 to the statement, both of which 
have been traced from the disclosures made by the management. 

Our opinion is not modified in respect of these matters. 

4) Opinion 

In our opinion and to the best of our information and according to the explanations given to us, these 
Financial Results: 

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI {Listing 
Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and 

(ii) give a true and fair view of the net profit, total comprehensive income and other financial 
information for the year ended 31st March, 2018. 

5) The statement includes the results for the quarter ended 31st March, 2018 (considered audited) being 
the derived figures between the audited figures in respect of the current full financial year ended 31st 
March, 2018 and the published year-to-date figures upto 31st December, 2017, being the date of the 
end of the 3rd quarter of the current financial year which were reviewed by us. 

For S. K. MEHTA & CO. 

M. No. 091382 

Place of Signature: New Delhi 

Dated: May 22, 2018 

For V SANKAR AIYAR & CO. For CK PRUSTV & ASSOCIATES For V. SINGH I & ASSOCIATES 

M. No. 046050 M. No. 057318 M. No. 051371 



S. K. MEHTA & CO. 

Chartered Accountants 
504, Kirti Mahal, 
19 Rajendra Place, 
New Delhi- 110008 

V SANKAR AIYAR & CO. 

Chartered Accountants 
2-C, Court Chambers, 
35 New Marine Lines, 
Mumbai- 400020 

C. K. PRUSTY & ASSOCIATES V. SINGHI & ASSOCIATES 

Chartered Accountants 
10, Rajarani Colony, 
Tankapani Road, 
Bhubaneswar-751014 

Chartered Accountants 
Four Mangoe Lane, 
Surendra Mohan Ghosh Sarani, 
Kolkata -700001 

Auditors' Report On Annual Consolidated Financial Results of Indian Oil Corporation Limited 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

To Board of Directors 
Indian Oil Corporation Limited 

1) We have audited the accompanying annual Consolidated Financial Results of Indian Oil Corporation 
Limited (11the Holding Company"), comprising its subsidiaries (together the group) its associates and 
jointly ventures for the year ended 31st March, 2018, attached herewith, being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with SEBI Circular no. CIR/CFD/FAC/62/2016 dated 
5th July, 2016. These Consolidated Financial Results have been prepared on the basis of the annual 
audited consolidated lnd-AS financial statements which are the responsibility of the Holding 
Company's management and have been approved by the Board of Directors. Our responsibility is to 
express an opinion on these Consolidated Financial Results based on our audit of such Consolidated 
Financial Statements, which have been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standards (lnd-AS) specified under Section 133 of the 
Companies Act, 2013 (11the Act") read with relevant rules made there under and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

2) We conducted our audit in accordance with the auditing standards issued by the Institute of Chartered 
Accountants of India. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the Consolidated Financial Results are free from material misstatement. An 
audit includes examining, on a test basis, evidence supporting the amounts disclosed in the 
Consolidated Financial Results. An audit also includes assessing the accounting principles used and 
significant estimates made by the management. We believe that our audit provides a reasonable basis 
for our opinion. 

3) We did not audit the financial statements of 9 subsidiaries included in the consolidated lnd AS financial 
statements, whose financial statements reflect total assets of~ 33709.76 crore and net assets of~ 
17,842.36 crore, as at 31st March, 2018, total revenues of ~ 51,500.30 crore and net cash 
outflows/(inflows) amounting to ~ 11.41 crore for the year ended on that date, as considered in the 
consolidated lnd AS financial statements. The consolidated lnd AS financial statements also include the 
Group's share of net profit of~ 548.52 crore and Other Comprehensive Income of~ (32.42) crore for 
the year ended 31st March, 2018, as considered in the consolidated lnd AS financial statements, in 
respect of 22 joint ventures and associates, whose financial statements I financial information have 
not been audited by us. 



relates to the amounts and disclosures included in respect of these subsidiaries, jointly ventures and 
associates, and our report in terms of sub-sections {3) of Section 143 of the Act, in so far as it relates to 
the aforesaid subsidiaries, joint ventures and associates, is based solely on the reports of the other 
auditors. 

Certain of these subsidiaries and joint ventures are located outside India whose financial statements 
and other financial information have been prepared in accordance with accounting principles generally 
accepted in their respective countries and which have been audited by other auditors under generally 
accepted auditing standards applicable in their respective countries. The Company's management has 
converted the financial statements of such subsidiaries and joint ventures located outside India from 
accounting principles generally accepted in their respective countries to accounting principles 
generally accepted in India. These converted financial statements have been certified by Chartered 
Accountants in India appointed by the Company for the specific purpose and have been relied upon by 
us. Our opinion in so far as it relates to the balances and affairs of such subsidiaries and joint ventures 
located outside India is based on the reports of other auditors as mentioned above. 

We have also relied on the disclosures regarding (i) Average Gross Refinery Margin stated in note no. 4 
to the statement and (ii) under-realization as appearing in note no. 5 to the statement, both of which 
have been traced from the disclosures made by the management. 

Our opinion on the consolidated lnd AS financial statements is not modified in respect of the above 
matters. 

4) Opinion 

In our opinion and to the best of our information and according to the explanations given to us, these 
Consolidated Annual Financial Results: 

(i) includes the results of the entities mentioned in Annexure -I; 

(ii) have been presented in accordance with the requirements of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and 

(iii) give a true and fair view of the consolidated net profit, other comprehensive income and 
other financial information for the year ended 31st March, 2018. 

For S. K. MEHTA & CO. 

M. No. 091382 

Place of Signature: New Delhi 

Dated: May 22, 2018 

For V SANKAR AIYAR & CO. For CK PRUSTY & ASSOCIATES For V. SINGH I & ASSOCIATES 
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