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Encl.: As above.

Yours faithfully,
For Tide Water Oil Co. (India) Ltd.

(sl~:gu{;)
Company Secretarv

Thanking you,

We are enclosing the Audited Financial Results for the year ended 31st March, 2018, as
considered by the Board of Directors of the Company in their meeting held on Wednesday,
30th May, 2018, together with Auditors' Report thereon and a declaration for unmodified
opinion on the above results.

Sub.: Audited Financial Results for the year ended 31st March. 2018.
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For Tid..W8le'1\Co·t .
M:tasiS Jana)

Chairman
OIN:07046349

Place Kolkata
Om.:: 30th May, 2018

[Rs. in lakb "II
STANDALONE CONSOLIDATED

As at As at As al As at
Particulars 31st March 31st March 31$1March 31st March

2018 2017 2018 2017
Audited Audited Audiled Audited

J ASSETS

1. Non-CUrrent Assets
(s) Property, Plant and Equipment 10,302 9,622 12.067 10,941
(b) Capi tal Work-in-Progress 327 '13 327 <14
(c) Investrnent Properties 30 31 30 31
(di Goodwill - - 12,055 12,055
(e) Other I ntan gible Assets 28 58 3'1 66
(f) FinancialAssets

(i)Investments 21,386 21,178 6,913 6,530
(ii) Loans 281 313 318 3<17
(iii)Other Financial Assets SOl I 501 I

(g) Other Non-Current Assets 207 697 299 831
Total NOD-CUrrentAssets 33062 31.943 32544 30.846

2_ CUtTeDtAssets
(a) Inventories 16.687 18,SS6 18,94'1 20,1"'16
(bl FinancialAssets

(i)Investments SO - 50 -
(ti) Trade Receivables 13,811 15,390 18,87'1 20,0"13
(iii)Cash and Cash Equ ivalcrus 5,597 11,095 6,503 11,433
[iv] Bank Balances other I.hf.n(iii)above 11,440 3,493 11,4'10 3,493
(v) Loans 6 10 6 10

(vi) Other Financial Assets 322 262 331 370
(c) Current Tax Assets (Net) 1,076 87'1 1,076 871
(d) Other Current Assets 4640 :2 266 5088 2,'l60

Total CUrrent Assets 53629 51976 62312 58,829
Total Assets 86691 83.919 94856 89,675

IJ EQUITYAND LLIUlILITIES

1. EQUITY
(a) Equity Share capital 170 170 170 170
(b) Other Equity 65431 6'-) 678 64864 61 1-17

Total Equity 65,601 62848 65034 613],7
2. LIABILITIES
(i) Non-CUrrent Liabilities
(a) Financial Liabilities

Other Financial Liabilities 2,011 1,986 2,0'11 2,147
(b) Provisions 1,857 1,974 1,973 2,060
Ccl Deferred Tax Liabilities (Net) 343 390 391 410

Total Non-CUtrent Liabilities 4.211 4.350 4405 4,617
(iI) CUrrent Liabilities
(s) Financial Liabilities

(i)Borrowings - - 4.209 2,872
(ti) Trade Payables 14,698 13,366 18,344 16,825
(iii)Other Financial Liabilities 137 7t 383 440

(b) Other Current Liabilities 1,532 2,704 1,937 3,020
(c) Provisions 512 580 544 584

Total Current Liabilities 16879 16,721 25417 23741
Total Liabilities 21090 21,071 29822 28358

.- Total Equity and Liabilities 86691 83,919 94856 89675

TIDEWATEROIL CO. (INDIA)LTD
"Yule House", 8, Dr. Rajcndra Prasad Sarani, Kolkata - 700001; Ph: 033-22421086; Fnx: 033-2242 1087

Email: tidecal:&tidewaterindia.co.in; www.tidewaterindla.com;www.vccdolindla.com; CIN- L23209WB1921PLC004357
Standalone and Consolidated Balance Sheet as at 31st March, 2018



6. An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the standalone Ind AS financial statements. The procedures selected depend on the
auditors' judgment, including the assessment of the risks of material misstatement of the
standalone Ind AS 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 standalone Ind AS financial statements that give a true and fair view, in order
to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Company's Directors, as well as evalua ting the overall
presentation ofthe standalone Ind AS financial statements., c'Oartere~' '"

: e -'10.
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5. We conducted our audit of the standalone Ind AS financial statements in accordance vvith the
Standards on Auditing specified under Section 143(10) of the Act and other applicable
authoritative pronouncements issued by the Institute of Chartered Accountants of India. Those
Standards and pronouncements require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the standalone Ind ASfinancial
statements are free from material misstatement.

4. We have taken into account the provisions of the Act and the Rules made thereunder including
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.

3. Our responsibility is to express an opinion on these standalone Ind AS financial statements based
on OUT audit.

Auditors' Responsibility

2. 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 Ind AS
financial statements to give a true and fair view of the financial position, financial performance
(including other comprehensive income), cash flows and changes in equity ofthe Company in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards specified in the Companies (Indian Accounting Standards) Rules, 2015 (as
amended) under Section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of 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 standalone Ind AS
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

Management's Responsibility for the Standalone Ind AS Financial Statements

1. We have audited the accompanying standalone Ind AS financial statements of Tide Water Oil
Co. (India) Limited ("the Company"), which comprise the Balance Sheet as at March 31,2018,
the Statement of Profit and Loss (including Other Comprehensive Income), the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and a summary of the
significant accounting policies and other explanatory information.

Report on the Standalone Indian Accounting Standards (Ind AS) Financial Statements

INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF TIDE WATER OIL CO. (INDIA) LIMITED

Price Waterhouse Chartered Accountants LLP



(f) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in Annexure A.

(e) On the basis of the written representations received from the directors as on March 31, 2018 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2018
from being appointed as a director in terms of Section 164 (2) of the Act.

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Cash Flow Statement and the Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account.

CP) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.

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

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

10. As required by the Companies (Auditor's Report) Order, 2016, issued by the Central Government
ofIndia in terms of sub-section (ri) of section 143 of the Act ("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 B a statement on the
matters specified in paragraphs 3 and 4 of the Order.

Report on Other Legal andRegulatory Requirements

9· The standalone Ind AS financial statements of the Company for the year ended March 31, 2017,
were audited by another firm of chartered accountants under the Companies Act, 2013 who, vide
their report dated May 30, 2017, expressed an unmodified opinion on those financial statements.
Our opinion is not qualified in respect of this matter.

Other Matter

8. In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone Ind AS 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, of the state of affairs of the Company as at March 31, 2018, and its
total comprehensive income (comprising of profit and other comprehensive income), its cash
flows and the changes in equity for the year ended on that date.

Opinion

7· We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the standalone Ind AS financial statements.

INDEPENDENT AUDITORS' REPORT
To the Members of Tide "Vater Oil Co. (India) Limited
Report on the Standalone Ind AS Financial Statements
Page 20f3
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Pinaki Chowdhury
Partner
Membership Number 57572

Kolkata
May 30,2018

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754NjN500016
Chartered Accountants

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the Company
for the year ended March 31, 2018.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company during the year ended March 31,2018.

ii. The Company has long-term contracts as at March 31, 2018 for which there were no material
foreseeable losses. The Company did not have any derivative contracts as at March 3.1,2018.

i, The Company has disclosed the impact of pending litigations as at March 31, 2018 on its
financial position in its standa:lone IndAS financial statements - Refer Note 33(a) to the
standalone Ind ASfinancial statements.

(g) With respect to the other matters to be included in the Auditors' Report in accordance with
Rule 11of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
knowledge and belief and according to the information and explanations given to us:

INDEPfu'\1J)ENTAUDITORS' REPORT
To the Members of Tide Water Oil Co. (India) Limited
Report on the Standalone IndAS Financial Statements
Page 3 of g

Price Waterhouse Chartered Accountants LLP
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4. We conducted our audit of the consolidated Ind AS financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India. Those Standards and
pronouncements require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the consolidated Ind AS financial statements are free
from material misstatement.

3. Our responsibility is to express an opinion on these consolidated Ind AS financial statements based
on our audit. While conducting the audit, we have taken into account the provisions of the Act and the
Rules made thereunder including the accounting standards and matters which are required to be
included in the audit report.

Auditors' Responsibility

2. The Holding Company's Board of Directors is responsible for the preparation of these consolidated
Ind AS financial statements in terms of 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, consolidated cash flows and consolidated changes in equity of the
Group including its joint venture in accordance with accounting principles generally accepted in India
including the Indian Accounting Standards specified in the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) under Section 133 of the Act. The Holding Company's Board of
Directors is also responsible for ensuring accuracy of records including financial information
considered necessary for the preparation of consolidated Ind AS financial statements. The respective
Board of Directors of the companies included in the Group and of its joint venture are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and joint venture respectively and for preventing and detecting
frauds and other irregularities; the selection and application of appropriate accounting policies;
making judgements 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 has been used for the purpose of preparation of
the consolidated Ind AS financial statements by the Directors of the Holding Company, as aforesaid.

Management's Responsibility for the Consolidated IndAS Financial Statements

1. We have audited the accompanying consolidated Ind AS financial statements of Tide Water Oil Co.
(India) Limited (hereinafter referred to as "the Holding Company") and its subsidiaries (the Holding
Company and its subsidiaries together referred to as "the Group") and its joint venture; (refer Note 3
to the attached consolidated Ind AS financial statements), comprising of the consolida ted Balance
Sheet as at March 31, 2018, the consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the consolidated Cash Flow Statement for the year then ended and the
consolidated Statement of Cbanges in Equity for the year then ended, and a summary of significant
accounting policies and other explanatory information prepared based on the relevant records
(hereinafter referred to as "the Consolidated Ind AS Financial Statements").

Report on the Consolidated Indian AccountingStandards (Ind AS)Financial Statements

TO THEMEMBERSOFTIDE WATEROIL co. (INDIA) LIMITED

INDEPENDENTAUDITORS' REPORT

Price Waterhouse Chartered Accountants LLP



Our opinion is not modified in respect of these matters." (the above referred notes included under
Note 47 to the consolidated Ind ASfinancial statements).

ii) We also draw reference to Note NO.4 to the financial statements which describes treatment of
intangible assets and amortisation thereof.

i) We draw attention to Note No. 17(iii)to the financial statements which describes the accounting of
franchisee fee based on statements received from Tide Water OilCompany (India) Limited and
certified by an independent firm of Chartered Accountants.

"Emphasis of Matter

8. The financial statements of JX Nippon TWOLubricants India Private Limited, a joint venture
company for the year ended March 31, 2018 have been audited by other auditors, who videtheir
report dated May 14, 2018 have reported as follows:

Emphasis of Matter

7. In our opinion and to the best of our information and according to the explanations givento us, the
aforesaid consolidated Ind ASfinancial statements give the information required by the Actin the
manner so required and give a true and fair viewin conformity 'with the accounting principles
generally accepted in India of the consolidated state of affairs of the Group and its joint venture a')at
March 31,2018, and their consolidated total comprehensive income (comprising of consolidated
profit and consolidated other comprehensive income), their consolidated cash flows and consolidated
changes in equity for the year ended on that date.

Opinion

6. We believethat the audit evidence obtained by us and the audit evidenceobtained by the other
auditors ill terms of their reports referred to in sub-paragraph 9 of the Other Matters paragraph
below, other than the unaudited financial statements/ financial information as certified bythe
management and referred to in sub-paragraph 10 of the Other Matters paragraph below,is sufficient
and appropriate to provide a basis fOTour audit opinion on.the consolidated Ind ASfinancial
statements.

5. An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the consolidated Ind ASfinancial statements. The procedures selected depend on the auditors'
judgement, including the assessment ofthe risks ofmaterial misstatement of the consolidated Ind AS
financial statements, whether due to fraud or error. Inmaking those risk assessments, the auditor
considers internal financial control relevant to the Holding Company'spreparation of the
consolidated Ind AS financial statements that give a true and fair view,in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of the accountingpolicies used and the reasonableness of the accounting estimates
made by the Holding Company's Board of Directors, as well as evaluatingthe overall presentation of
the consolidated Ind ASfinancial statements.

INDEPENDENTAUDlTORS'REPORT
To the Members ofTide water OJ]Co. (India) Limited
Report on the Consolidated IndASFinancial Statemenls
Page 2 of q

Price Waterhouse Chartered Accountants LLP



(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated Ind
As financial statements.

12. As required by Section 143(3) of the Act, we report, to the extent applicable, that:

Report on Other Legal and Regulatory Requirements

Our opinion on the consolidated Ind AS financial statements and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors and the financial statements! financial
information certified by the Management.

11. The consolidated Ind AS financial statements of the Company for the year ended March 31, 2017, were
audited by another firm of chartered accountants under the Companies Act, 2013 who, vide their report
dated May 30, 2017, expressed an unmodified opinion on those financial statements. Our opinion is
not qualified in respect of this matter.

10. We did not audit the financial statements/financial information of one subsidiary whose fmancial
statements/ financial information reflect total assets of Rs. 7.80 crores and net assets of Rs. (33·02)
crores as at March 31, 2018, total revenue of Rs. 16.79 crores, total comprehensive income
(comprising ofloss and other comprehensive income) ofRs. 5.82 crores and net cash flows
amounting to Rs. 0.03 crores for the year ended on that date, as considered inthe consolidated Ind
AS financial statements. These financial statements! financial information are unaudited and have
been furnished to us by the Management, and our opinion on the consolidated Ind AS financial
statements insofar as it relates to the amounts and disclosures included in respect of this subsidiary
and our report in terms of sub-section (3) of Section 143 of the Act insofar as it relates to the aforesaid
subsidiary, is based solely on such unaudited financial statements/ financial information. In our
opinion and according to the information and explanations given to us by the Management, these
financial statements/ financial information arc not material to the Group.

9. We did not audit the financial statements/financial information of five subsidiaries whose financial
statements/ financial information reflect total assets of Rs. 120.67 crores and net assets of Rs, 53·44
crores as at March 31, 2018, total revenue of Rs. 196.28 crores, total comprehensive income
(comprising of profit/loss and other comprehensive income) ofRs. 9.39 crores and net cash flow'S
amounting to Rs. 5.63 crores for the year ended on that date, as considered in the consolidated Ind AS
financial statements. The consolidated Ind AS financial statements also include the Group's share of
total comprehensive income (comprising of profit and other comprehensive income) of RS.9.33crores
for the year ended March 31, 2018 as considered in the consolidated Ind AS financial statements, in
respect of one joint venture, whose financial statements/ financial information have not been audited
by us. These fmancial statements! financial information have been audited by other auditors whose
reports have been furnished to us by the Management, and our opinion on the consolidated Ind AS
financial statements insofar as it relates to the amounts and disclosures included in respect of these
subsidiaries and joint venture and our report in terms of sub-section (3) of Section 143 of the Act
insofar as it relates to the aforesaid subsidiaries and joint venture, is based solely on the reports of the
other auditors.

Other Matters
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For Price Waterhouse Chartered Accountants LLP
Finn Registration Number: 012754N/N500016
Chartered Accountants

~
Pinaki Chowdhury
Partner
Membership Number 57572

Kolkata
May 30, 2018

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the Group for the
year ended March 31, 2018.

iii. There bas been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company during the year ended Marcb 31, 2018.
There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the joint venture incorporated inIndia during the year ended March 31, 2018.

ii.The Group and its joint venture bad long-term contracts as at March 31, 2018 for which there were
no material foreseeable losses. The Group and its joint venture did 110thave any derivative contracts
as at March 31, 2018.

i. The consolidated Ind AS financial statements disclose the impact of pending litigations as at March
31, 2018 on the consolidated financial position of the Group and its joint venture - Refer Note 35 to
the consolidated Ind AS financial statements.

(g) With respect to the other matters to be included in the Auditors' Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

(f) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Holding Company and its joint venture incorporated in India and the operating
effectiveness of such controls, refer to our separate Report inAnnexure A.

(e) On the basis of the written representations received from the directors of the Holding Company as
on March 31, 2018 taken on record by the Board of Directors of the Holding Company and the report
of the statutory auditors of its joint venture incorporated in India, none of the directors of the Holding
Company and its joint venture incorporated in India is disqualified as on March 31, 2018 from being
appointed as a director in terms of Section 164 (2) of the Act.

(d) In our opinion, the aforesaid consolidated Ind ASfinancial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

(b) In our opinion, proper books of account as required by law maintained by the Holding Company
and its joint venture incorporated in India including relevant records relating to preparation of the
aforesaid consolidated Ind AS financial statements have been kept so far as it appears from our
examination of those books and records of the Holding Company and the report of the other auditors.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other
comprehensive income), the Consolidated Cash Flow Statement and the Consolidated Statement of
Changes inEquitydealt with by this Report are in agreement with the relevant books of account
maintained by the Holding Company and its joint venture incorporated in India including relevant
records relating to the preparation of the consolidated Ind AS financial statement".
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Yours faithfully,
For Tide Water Oil Co. (India) Ltd.

( Dtt"
(S. ~Ia~
Group Chief Financial Officer

Thanking you,

This is for your information and record.

In terms of the amended Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) (Amendment) Regulations, 2016 and SEBI Circular No.
CIRjCFDjCMDj56j2016 dated 27th May, 2016, we hereby declare and confirm that the
Statutory Auditors of the Company, Mjs. Price Waterhouse, Chartered Accountants LLP
(FRN 012754NjN500016), have issued an unmodified audit report on the Standalone and
Consolidated Financial Results of the Company for the year ended 31st March, 2018.

Sub.: Declaration in respect of Unmodified opinion on Standalone and Consolidated
Audited Financial Results for the year ended 31st March, 2018

Dear Sir(s),

(Scrip Code - 590005)BSE Limited
(Formerly Bombay Stock Exchange Ltd.]
Floor 25, P.J. Towers,
Dalal Street,
Mumbai - 400001
Fax No. (022) 2272 3353

(Scrip Code - 10030026)The Secretary,
The Calcutta Stock Exchange Ltd.
7, Lyons Range,
Kolkata - 700001
Fax No. (033) 2210-4500 I 2514 I 2210 12223 14486

(Scrip ID - TIDEWATER)National Stock Exchange of India Ltd.
Exchange Plaza,
Plot No. Cjl, Block- G,
Bandra-Kurla Complex, Bandra (E)
Mumbai - 400051
Fax No. (022) 2659 8237 I 8238 I 66418124 I 8125

Date: 30th May, 2018Ref: TWOj2018jSGj0402-0404

TIDE WATER OIL CO. (INDIA) LTD.
Regd. Office: Yule House I 8. Dr. Rajendra Prasad Sarani I Kolkata 700 001

Tel: 033 2242 1086 I Fax: 033 2242 1087 I E-mail: tidecal@tidewaterindia.co.in I www.tidewalerindia.com

CIN: L23209WB1921 PLC004357

An ISO 9001 : 2015 Company
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