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Indian Qil Corporation Limited hgianoii
Regd. Office : 'Indlan Ol Bhavany, ==,
G-9, All Yavar Jung Marg, 8andra (East), Mumbal - 400 061. A Maharalna

Fax : 022-26447961 - . Tel.:26a47616  Company

Emall 1D: investors@indianoildn » webslte : wwwtocl.com
CIN-L23201MH1959G01011388

Secretarlal Departmaent

No.Secl/Listing 27" May 2016
Manager (Listing), The Corporate Relationship Department,
National Stock Exchange of India, BSE Ltd,, _

Exchange Plaza, 5" floor, 1* Floor, New Trading Ring,

Bandra-Kurla Complex, Bandra(E), P.).Towers, Dalal Street,

Mumbai-400 051. Mumbai - 400 001,

Dear Sir,

Sub: Audited Financial Results {Standalone and Consolidated ) for the quarter / year ended
31° March 2016

This is further to our letter dated 12" May 2016 intimating the date of the hoard meeting of IndianGil.
We wish to inform you that at its meeting held today, the Board of Directors of the Company have
approved the Audited Financial Results (Standalone and consolidated) for the quarter / year ended 31
March 2016.

In accordance with the Regulation 30 read with Part A of Schedule Il and Regulation 43 of SEBI {Listing
Obligations and Disclosure Requirements) Regulations 2015 {LODR), Board of Directors of IndianQil has
recommended a final dividend of Rs.8.50 per share (i.e.@ 85 % on the paid up equity share capital) for
the financial year 2015-16 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 in the AGM. The final dividend is in addition to the Interim Dividend of Rs.5.50 per share
paid during the year, therefore the total dividend for the financial year 2015-16 works out to Rs.14 per
share,

Pursuant to Regulation 33 of LODR, please find attached herewith the following:
(i) Statements showing the Audited Financial Resuits (Standalone and Consolidated) for the quarter /
year ended 31* March 2016.

(ii} Form A ( for audit report with unmodified opinion) - Standalone and Consolidated
{iii} Auditors’ Report on the Audited Financial Results - Standalone and Consolidated

The meeting of the Board of Directors commenced at 10.30 a.m. and concluded at 2.45 p.m.
Thanking you,
Yours faithfully,

For Indian Qjl Corporation Limited

, A
{Raju Ranganathan) 7”;)/?

Company Secretary
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Regd. Office : IndlanOll Bhavan, G-9, Al Yavar Jung Marg, Bandra (East), Mumbal - 400 055

|I'Id|l10]| Website: www.fech.com Emall ID: investors@indianollin
STATEMENT OF STANDALONE AND CONSOUDATED AUDITED RESULTS FOR THE YEAR ENDED 315T MARCH 2016
®in Crore}
. STANDALONE CONSOLIDATED
UNAUDITED RESULTS FOR AUBITED RESULTS FOR AUDITED RESULTS FOR
THREE MONTHS ENBED THE YEAR ENDED THE YEAR ENDED
31.03.2016 | 31122015 31032015 | 31033016 31.03.2015 | 31037046 | 31.03,2015
A, FINANCIAL
i. Income from cperatlons
{a} Retsalesfincoma from oparations {Net of exclse duty) 80,018.91 83,178,79 93,491.55  349,321.41 436,390.02 35442528 448,144.34
{b} Otheroperatingincome 430.66 283.10 338.58 1,281.68 1,134.21 1,501.34 1,362.42
Total Income from operatlons {Net) 80,449,57 83,461.89 93,B30.13  350,603.09 437,524,23 35592662  449,506.76
2, Expenses .
{a} <Cost of materials consumed 28,756.82 34,748.16 34,428.70 142,265.03 205,312.29 168,141,76  248,712.18
{b} Purchase of Stock-In-Trade 29,620.40 33,865.45 38,722.34 143,628,8¢ 177,533.90 117,361.72 140,817.40
) Changes In lnventories (Finlshed Goods, Work-In Progress 5,002.52 38537 1,615.09 3,607.24 8,216.07 3,721.72 9,850.11
and Stock-In-trade)
(d} Employee benefits expense 1,945.33 1,702,58 2,125.84 7,637.09 7,104.78 8,227.62 7,662,49
{e) Depreclation and Amorthation expense 1,411.44 1,169.30 1,082.55 4,852.79 4,528.66 5,918.51 5,219.01
{f) OtherExpenses 10,080.20 7,518.28 7,056.46 33,383.11 29,212,01 35,277.09 31,926.58
Total expenses 17,816 71 79,389,14 85,630,938 335,374.06  431,907.71 336,648.42 A44,191.75
EN Profit/(Loss) from Operatlons hefore Other income,
Finance Cost and Exceptional Items {1-2) 2,632.86 4,072.75 8,199.1% 15,229.03 5,616.52 17,278.20 5,315.01
4, Other Incorne 657.3% 649.98 961.38 2,246.32 4,145.95 2,246.08 4,205.89
5, Profit/(Loss} from ordinary activitles before Finance
Costs and Exceptional ltems {3+4) 3,290.25 4,722,713 9,160.53 17,4715.35 9,762.47 19,524,28 9,520.90
6. Finance Costs 1,068.16 51042 552.88 3,000.10 3,435.27 3,619.98 4,174.64
7. Profitf{toss) from ordinary activitles after Finance Costs '
’ but before Exceptlonal items (5-6) - 2,222,09 4,112.31 8,607.65 14,475.25 6,327.20 15,894.30 5346.26
8 Exceptional Items - Incoma/{Expenses) {Refer Note-11) {7.52} 473.12 399.96 1,364.25 1,668.09 1,364.25 1,668.09
9, Profit/(Loss) frem ordinary activities before Tax (748) 2,214.57 4,585,43 9,007.61 15,819.50 7,995.29 17,258.55 7,014.35
19, TaxExpense
= Current Tax 980.25 949,87 1,262,983 3,747.89 1,262.98 3,939.37 1,388.18
= Mat Credit Entitlement (160,73} {61.56) (138.11) {1,092.23) (138.11} {1,098,97} {164.44} .
- Deferred Tax 15941 640.26 1,597.3% 2,784.81 1,597,39 2,812.43 918.83
978.93 1,528.57 2,722.26 5,440.47 272226 5,652.83 2,142,57
11, Net Profit/{Loss) for the perlod (2-10) 1,235.64 3,056.85 6,285.35 10,359.03 5,273.03 11,605.72 4,871.78
12, Minority Interest 386.50 {10.24)
13, Net Profit/{Loss} after Tax and Minority Interest {11-12) 1,235.64 3,056.86 6,285,35 10,399.03 5,273.03 11,219.22 4,912.02
14, Pald-up Equity Share Capltal {Face value - 710 each) 2,427.95 2,427.95 2,427.95 2,422.95 242795 2,42195 2,427,95
15.  Reserves excluding revaluation reserves 71,520.78  65,542.02 73,566.01  66,404.32
16, Earnings per Share (T} {not annualized} 509 12.59 25.89 42.83 21,72 46.21 20.23
{Baslc and Diluted) {Face value - T10 each) ‘
B. PHYSICAL (IN MMT)
1. Praduct Sales
- Domestlc 20.525 19.102 18.442 77.147 72,762
- Export 1.048 0.504 1.027 3,575 3.749
2, Refinerles Throughput 15.019 14.424 13.505 56,694 53,586
3, Plpefines Throughput 20.395 20.492 18.461 79.824 75.684

Q}L Also Refer accompanylng notes to the Financlal Results




Notes:

X

,a)

The above results have been reviewed and recommended by the Audit Committee in Its meeting held on 26t
May 2016 and approved by the Board of Directors at its meeting held on 27 May 2016.

The audited accounts are subject to review by the Comptroller and Audltor General of India under Section 143(6) ‘
of the Companles Act 2013,

The Board of Directors has recommended the final dividend of T 8.50 per equity share {face value: ¥ 10/-per
equity share). This is in addition to the interim dividend of T 5.50 per equity share pald during the year With this
the total dividend for the year is ¥ 14.00 per equity share. X

Average Gross Refining Margins for the quarter}anuery-March 2016 was $ 3.00 per bb! (January-March 2015:
8.77 per bbl) and for the year April-March 2016 was $ 5.06 per bbl {April-March 2015: $ 0.27 per bbl).

In line with the scheme formulated by Petroleum Planning and Anaiysis Cell {PPAC), the Company has recelved

- during the year, discounts of ¥ 862.84 crere (2015: ¥ 23,587.11 crore) on Crude Oil/Products purchased from

ONGC/GAIL/OIL/CPCL towards part of the under recovery suffered on sale of SKO {PDS) [2015: HSD (upto

18.10.2014), SKO (PDS) and LPG (Domestic)]). Gut of this, T 689.62 crore (2015: ¥ 18447.80 crore) has been

adjusted against purchases ‘of raw materfals and ¥ 173.22 crore (2015; ¥ 5149,31 crore) has been adjusted
against purchase of stock- in- trade.

b) The companyl has accounted. for Budgetary Suppert of ¥ 6885.26 crore towards under-recovery on sale of SKO

(PDS) [2015: HSD (upto 18.10.2014), SKO (PDS} and LPG {Domestic)] for the current year {2015: ¥ 14,960.00
.crore) in the Statement of Profit and Loss as Revenue Grants.

€) Consequent to non-revision of retall selling prices In line with international prices, the Company has suffered net

under-realization of ¥ 9,09 crore on sale of LPG (Domestic) [2015; HSD (upto 18.10.2014), SKO {PDS) and LPG
{Domestic)] during current year (2015: ¥ 1200.53 crore).

During the year company has aiso provided for diminution (other than temporary) in value of non-current
investments of ¥ 880.93. crore In respect of IndOil Global B.V and [OT Infrastructure & Energy Services Limited on
account of fall in global prices of Ol and Gas commodatles and downturn in Englneering, Procurement and
Construction service Industry respectwely

Employee benefit expenses for the year Includes ¥ 709.40 crore towards additional provision for Post Retwement
Medica! Benefit Scheme based on actuarial certificate.

Pursuant to the requirements prescribed under Schedule 1l to the Companies Act, 2013 the Company has,
effective 1st April 2015, reviewed and Identified the components {significant parts} of the main asset having
different useful lives as compared to the maln asset and depraciation has been charged accordingly, Due to this,
the depreciation for the year 2015-16 is higher by 2‘ 301.95 crore {including depreciation capitalized of ¥ 2.73
crore).

In vlew of the above change, expenses on replacement of catalyst, hitherto charged to the statement of Profit
and Loss, have also been identified as significant component in certain cases which has resulted In decrease in
expenses on consumption of Stores, spares & consumables (other expenses) and Increase in gross fixed assets
by ¥ 196.76 Crore

In additlon, as per the transitional provisions, the Company has charged ¥ 69.49 crore {net of deferred.tax of ¥
36.78 crore) to the opening balance of Generai reserve as at 1st Aprll, 2015,

The company 'hos changed the poiicy. to exclude the frelght in case of FOB contracts for voyage charter in
valuation of Imported products in transit. Due to this, there Is a decrease in expenses on freight (other expenses),
trade payable and stock Jn trade (inventories) by ¥ 14.29 crore. There Is no Impact on profit during the year on
this account.

Other income for the previous year (Aprli-March 2015) Includes ¥ 745.40 crore as income on forward contracts
transactions under RBI forex swap window for publrc sector oll companles.




11 Exceptional Inc'ome inciudes incomé of ¥ 1364.25 crore (2015: ¥ 1668.09 crore) arising out of additional state
specific surcharge (SSC) towards U.P, entry tax paid in earller years, in pursuance with MOP&NG order dated 30t

March 2013

12 The figure for the quarter ended 31% March, 2016 represent the derived figures between the audited figures in

respect of the current full financial year ended 31 March, 2016 and the published year-to-date flgures upto 31%
December, 2015, being the date of the end of the 3" quarter of the current financlat year.

13 Other disclosures as ber regulation. 52(4) of SEBI {Listing Obligations and Disclosure Requirements) Regulations,
2015:

Sk No. ) Particulars Year Ended 31.03.2016 Year Ended 31.03.2015
(i) Credit Rating CRISIL AAA {Stable) CRISIL AAA (Stable)
(i Asset Cover avallable 7.28 times 4,78 times
{iii} Debt Equity Ratlo 071:1 0.81:1

- | Debt Service Coverage Ratio
(iv) {Profit After Tax + Finance Cost + Depreciation} / 1.68 times 1.46 times

: {Finance Cost + Principal Repayment {Long Term)}

Interest Service Coverage Ratlo ‘ )

_{v} | {Profit Before Tax + Finance Cost + Depreclation} / 6.36 times 3.91 times

{Finance Caost}
{vi} Outstanding Redeemable Preference Shares NIl NI

“{vil) Debenture Redemption Reserve

¥ 2,820.12 crore

% 2,559.19 crore

(viil) | Net Worth

% 73,948.73 crore

- ¥67,969.97 crore

(i) Net profit after tax

¥ 10,399.03 crore

¥ 5,273.03 crore

{x) Earnings per share %4283 721,72
{xt) The detalls of interest / principal payment in respect of non-convertible debt securities is given below:
Previous Due Date ‘ Next Due Date
Bonds Interest | -Principal Status Interest ‘ Princlpal

Bond Series V {STRPP - L} 18.07.2015 18.07.2015 Pald Redeemed Redeemed
Bond Series V {STRPP - M) 01.10.2015 ' NA Paid 18.07.2016 18.07.2016
Bond Series Vii - 15.09.2015 15,09,2015 | paid Redeemed Redeemed
8ond Series Vil - B 15.09.2015 NA | Paid 15.09,2016 10.09.2018
Bond Serles 1X- 30,06,2015 NA Paid 30.06.2016 11.12,2016
Bond Serles Xil 30.04.2015 30.04.2015 Paid Redeemed Redeemed
Bond Serles XIlI 30.06.2015 NA Paid 06.05.2016 # 06.05.2016 #

#  The company has exerclsed the "Call” Optlon as per the terms of the Issue and pald the principal amount of T 405 Crore along with
" Interest to the bondhofders on 6 May 2016

14 Figures for the previous perlods have been regrouped/reciasslfied to conform to the figures of the current

periods.
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TOTAL - EQUITY AND LIABILITIES

, STATEMENT OF ASSETS AND LIABILITIES ln Crore}
> STANDALONE CONSOLIDATED
AS AT AS AT ASAT ASAT
31.03.2016 | 31.03.2015 31.03.2016 | 31.03.201%
AUDHED AUDITED AUDITED AUDITED
A, EQUITY AND LIABIUTIES
1. Shareholders' Funds
{a) Share Caplta 2,427.95 2,427,895 242795 2,427.95
{b} Reserves and Surplus 71,520,78 65,542.02 73,566.01  6£5,404.32
Sub Total - Shareholders® Funds 13,948,73 67,969.97 7599396  68,832.27
2. Minority Interest 1,414.33 1,073.33
ER Non-Current Uabllities :
{a} Eong-term borrowings 24,943.24  32,731.26 30,367.12  36,795.8%
(b} Deferred tax lfabliittes (Net) 9,468.24 5,720.21 9,615.80 5,835.55
(<} Other tong-term Labilitles 17,656.36  15,216.39 18,019.90  15,454,23
(d) Long-term provisions 2,382.95 2,355.38 2,47589 2,321.15
Sub Total - Non-Current Uiabillties 54,449.80  56,523.24 60,478.71 51,406,580
4.  Current UabHilties
{2} short-term borrowings 17,542.70  16,979.31 20,48247  21,358.20
{b) Trade payatles 22,412,135  29,199.77 24,92095 31,4926t
{c} Other current Uabilities 28,873.00 23,310.77 29,059.72 23,776,03
{d} Short-term provisions : 29,380.80 7546641 2963348  25,756.13
Sub Total - Current Liabibities 98,208.65  94,956.26 104,096.63  102,382.97

2265,607.18  219,849.47

, 241,983.63  233,695.37

B. ASSETS

1, Non-Current Assets
{a) Fixed Assets {including CWIP} 111,817.72  102,574.97 128,434.15%  117,088.47
{b} Goadwill on Consolidation 79.05 70.48
{c} Non-Current Investments 16,964.26  16,628.58 8,666,59 8,761.11
{d} Long-Term Loans and Advances 8,303,53 7,740.89 10,183.70 9,608.41
{e) Other Hon-Current Assets 71.93 94.56 145,76 201,52

2. Cuirent Assets
{a} Current Investments

Sub Total - Non-Current Assets

137,257.44  127,039.00

147,509.25 135,729.9%

7,011.05 7,270.91 7,011.05 7,307.,57
(b} Inventories 38,282.40  45,543,85 42,094.67  49,917.39
{¢) Trade Recefvables 802644  5,758.17 8,660.38  7,648.35
{d} Cash and Bank Balances 512,94 115.62 2,013.65  1,224.89
{e} Short-Term Loans and Advances 31,152.23  28,327.42 34,793.04 28,920,080
{1} Other Current Assets 4,357.68 4,794.50 2,901.59 2,947.18
Sub Total - Current Assets 89,349.74  92,810.47 94,47438  97,965.38
TOTAL - ASSETS 226,607.18  219,849.47 241,983.63 233.695£=
SEGIVENT WISE RESULTS id
. STANDALGNE CONSOLIDATED
UNAUDITED RESULTS FOR AUDITED RESULTS FOR AUDITED RESULYS FOR
THREE MONTHS ENDED THE YEAR ENDED THE YEAR ENDED
31.03.2016 ] 31.12.2015 [ 31.03.2015 | 31.03.30i6 | 31.03.2015 ]  31.03.2016 | 31.03.2015
1. SEGMENT REVENUE
{a} 5afe of Petrolerm Products 75,550,768 £0,018.73 89,221.57 332,270.89  419,264.26 333,556.839 426,783.15 °
. [b] 5ale of Petrochemlcals 4,656.10 3,850.31 4,806,29 16,592.36 20,264.84 17,235.00 20,264.84
[c} Other Business Activities 2,908.89 2,743.64 3,271,10 13,651.23 17,176,198 17,446.12 21,639,83
Sub-total 83,115.75 86,612,68 97,304.96 362,914.48 456,705.29 368,238.01 468,687.82
Less: Inter-segment Revenue 2,666.18 3,150.79 3,474.83 12,311,389 19,181.06 12,311.39 19,181.06
TOTAL INCOME FROM OPERATIONS (NET) 80,449.57 833,461.89 93,830.13 350,603.09  437,524.23 355,926,62  449,506.76
2. SEGMENT RESULTS:
{a} Profit Before Tax, Interest Inceme, Finance Costs,
Dividend and Ex¢eptional Items from each segment
1} Sale of Petroleum Products 1,893.79 3,319.55 6,964,99 11,306.57 2,848.89 12,987.20 2,396.35
1} 5ale of Petrochemicals 1,586.74 989,74 1,069.97 5,179,94 2,481,2% 513330 2,480.12
1} Other Buskness Actlvitles {145.09) {5.39) 66.82 {48.66) {35.38) (420.01) 145,37
Sub-totaf (a} 3,335.44 4,303.90 §,101.78 16,437.85 5,294.80 17,700.49 5,021.84
{b} Finance Costs 1,068.16 610.42 552,88 3,000,10 3,435.27 3,629.98 4,174.64
(¢} Other un-allocable expenditure [Net of .
un-allocable lacome) 45.19 {418,83) {1,058,75} {1,037.50}  {4,467.67} {1,823,79)  (4,499.06}
(d) Exceptional ltems - Income/{Expanses) {Refer Hote-11) {7.52} 473,12 399.96 1,364,25 1,668.09 1,364.25 1,668.09
TOTAL PROFIT BEFORE TAX (a-b-c+d) 2,214.57 4,585.43 9,007.61 15,839.50 7,995.29 17,258.55 7,014.35
3. CAPITAL EMPLOYED:
{Segment Assets - Segment Liabllities)
(a} Sate of Petroteum Products 92,820.17 §8,565.52 85,932.29 92,820.17 85,932.29 104,022.16 97461337
{b} Sale of Petrochemicals 13,798.25 14,397,07 15,037.18 13,798.25  15,037.18 14,37547  15,512.64
{c} Othier Business Activities $95.40 896.00 934,19 955.40 934,19  10,086.48 8,558.05
{d} Unallocated {33,665.09) {28,733.82]  (33,933.69} (33,665,059}  {33,933.69) (51,154.87} (51,696.90}
TOTAL 73,948.73 75,124.77 67,969.97 73,948.73 67,969.97 77,329.24  69.835,12

Notes;
A, Segment Revenue comprises Net salesfincome from operations (Net of excise duty} and Other Operating Inceme.

B.  Other Business segment of the Corporation camprises; Sale of Gas, Oll & Gas Exploration Activittes, Explostves & Cryegenic Buslness and Wind Mill & Solar Power Generation,

€. Thereare noreportable geographical segments.
- D, Fgures for the previous periods have been re-arranged wherever necessary,

Place: Hew Delht
Dated: May 27, 2016

Qe

(A. K. sHARMA)
DIRECTOR {FINANCE)
DIN No.: 06665266




Form A (for audit report with unmodified op

inion) — Consolidated Financial Statements
Regulation 33(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

1. | Name of the company

Indian Oil Corporation Limited

2. | Annual financial statements for the year
ended

31% March 2016

3. | Type of Audit observation

Un Modified

4. | Frequency of observation

Not Applicable

STATUTORY AUDITORS

FOR INDIAN OIL CORPORATION

For ] GUPTA & CO.
Chartered Accountants

Firm Regn.No.314010E

For S. K. MEHTA & CO.
Chartered Accountants
Firm Regn. No, 000478N

(CA. ROHIT MEHTA)

LIMITED

(A. K. Sharma)
Director (Finance)

For V SANKAR AIYAR & CO.

Chartered Accountants

M. No. 046050

Firm Regn. Nof323220E

—

(CA. CHANDRAKANTA PRUSTY)
Partner-...

ARLEAY
M. I\lfgé 573 'F%

| sk

(B. Ashok}
Chairman

(Sanjay Kapoor)
Chalrman - Audit Committee
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JGUPTA & CO. S. K. MEHTA & CO. V SANKAR AIYAR & C. K. PRUSTY &

Chartered Accountants Chartered Accountants  CO. . ASSOCIATES

YMCA Building, Mezzanine 504, Kirti Mahal, Chartered Accountants  Chartered Accountants

Floor, 25, Jawaharlal Nehru 19 Rajendra Place, 2-C, Court Cl?amt?ers, 10, Rajara_nl Colony,

Road New Delhi — 110008 35 New Marine Lines, Tankapani Road,
Mumbai - 400020 Bhubaneshwar -

KOLKATA — 700087

751014

Auditor’s 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 Ol
Corporation Limited {“the Company”) for the year ended 31% March, 2016, attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 33 of thé SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. These Financial Results
have been prepared on the basis of the annual 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 Accounting Standards specified under Section 133 of the Companies Act, 2013 (“the Act”)
read with Rule 7 of the Companies (Accounts) Rules, 2014 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 generally accepted in 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 disciosed 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) Other Matters

We did not audit the financial statements/information of 4 branches included in the standalone
financial statements of the Company whose financial statements / financial information reflect
total assets of ¥ 44,201.59 crore as at 31stMarch, 2016 and total revenues of T 2,04,924.52
crore for the year ended on that date, as considered in the standalone financial statements, The
financial statements/information of these branches have been audited by the branch auditors
whose reports have been furnished to us, and our opinion in so far as it relates to the amounts

& a3ed solely on the report of such

A

branch-auditors.
/"0\)\” A ¢
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.
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The financial results include the Company's proportionate share {relating to Jointly controlled
operations) in assets T 475.23 crore, liabilities ¥ 39.40 crore, income of ¥ 0.09 crore and
expenditure ¥ 152.81 crore and related disclosures contained in the enclosed financial
statements and our observations thereon are based on unaudited statements from the
operators to the extent available with the Company in respect of 17 blocks in India and
overseas and have been certified by the management.

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

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

(i) give a true and fair view of the profit and other financial information for the year ended
31" March, 2016.

5) The statement includes the results for the quarter ended 31st March, 2016 being the derived
figures between the audited figures in respect of the current full financial year ended 31st
March, 2016 and the published year-to-date figures upto 31st December, 2015, being the date
of the end of the 3rd quarter of the current financial year,

For ] GUPTA & CO. For S. K. MEHTA & CO. For V SANKAR AIYAR & For CK PRUSTY &
Chartered Accountanis Chartered Accountants Co. ASSOCIATES
Chartered Accountants Chartered Accountants

Firm Regn.N0.314010E Firm Regn. No. 000478N Firm Regn. No. 109208W Firm Regn No 323220E
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Place: New Delhi
Dated: May 27, 2016
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Auditor's 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 (“the Holding Company”), its subsidiaries and its jointly controlled entities
(together referred to as “the Group”) for the year ended 31% March, 2016, 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, These Consolidated
Financial Results have been prepared on the basis of the annual consolidated 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 Resuits based on our audit of such Consolidated Financial Statements,
which have been prepared In accordance with the recognition and measurement principles laid
down in Accounting Standards specified under Section 133 of the Companies Act, 2013 (“the
Act”) read with Rule 7 of the Companies {Accounts} Rules, 2014 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 generally accepted in 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 disciosed 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 eight subsidiaries and seventeen jointly controiled
entities included in the Consolidated Financial Results whose financial statements refiect total
assets of ¥ 26951.79 crore as at 31st March, 2016, total revenues of ¥ 37387.31 crore and net
cash flows amounting to ¥ 376.90 crore for the year ended on that date These financial
statements and other financial information have been audited by other auditors whose reports
have been furnished to us by the management, and our opinion on the Consolidated Financial
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4) Opinion

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

(i)

include the financial results of the following entities;

Subsidiaries:

a} Chennai Petroleum Corporation Limited
b) Lanka IOC PLC

¢} Indian Oil {Mauritius) Limited

d) 10C Middle East FZE

e} 10C Sweden AB

f) 10CL{USA) INC.

g} Indian Catalyst Private Limited

h} IndOil Global B.V.

Jointly Controlled Entities:

(ii)

a) 10T Infrastructure & Energy Services Limited

b} Lubrizol India Private Limited

¢} AVI-Oll. India Private Limited

d) Petronet LNG Limited

e) Indian Oil Petronas PrivateLimited

f) Green Gas Limited

g) IndianQil Skytanking Private Limited

h) Suntera Nigeria 205 Limited

i) Delhi Aviation Fuel Facility {Private} Limited

i} Indian Synthetic Rubber Private Limited

k) NPCIL IndianOil Nuciear Energy Corporation Limited
1) GSPL India Transco Limited

m) GSPL india Gasnet Limited

n) IndianQil Adani Gas Private Limited

o) Mumbai Aviation Fuel Farm Facility Private Limited

p) IndianQil LNG Private Limited

q) Kochi Salem Pipelines Private Limited

have been presented In accordance with the requirements of Regulation 33 of the
SEBI (Listing Oblzgatlons and Disclosure Requirements) Regulations, 2015 in this
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(iii) give a true and fair view of the consolidated profit and other financial information
for the year ended 31% March, 2016.

For ] GUPTA & CO.
Chartered Accountants

Firm Regn.No.314010E

L eh ace

M. No: 067953

Place: New Delhi
Dated: May 27, 2016

For §. K. MEHTA & CO. For V SANKAR AIYAR & For CK PRUSTY &

Chartered Accountants CO. ASSOCIATES
Chartered Accountants Chartered Accountants

Firm Regn, No. 000478N Firm Regn. No. 109208W - Firm Regn. No. 323220E
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