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CIN: L23209W81921PLC004357 
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National Stock Exchange of India Limited 
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Plot No. C/1, Block-G, 
Bandra-Kurla Complex, Sandra (E) 
Mumbai - 400051 
Fax No. 1022} 2659 8237 I 8238 / 66418124 I 8125 

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

Dear Sir(s), 

Date: 12111 February, 2021 

(Scrip ID -TIDEWATER) 

(Scrip Code - 590005) 

Sub.: Unaudited Financial Results for the quarter and nine months period 
ended 31st December, 2020 

We are enclosing the Unaudited Financial Results for the quarter and nine months 
period ended 31st December, 2020, as considered by the Board of Directors of the 
Company, at its 329th meeting held on Friday, 12th February, 2021, for your records. 

Thanking you, 

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

Ci\,/) 
(S. Ganguli) 
Company Secretary 

Encl.: As above. 

(Veedo1]-. 



TIDE WATER OIL CO. (IIIOIAI LlMlTl!:D 
-Yulo Hou .. ·, !J, Dr. R.,,jeadra Ptuod Sata"!, Kolllota • 700 001, Pl,· OH·2242IOH: Pu: 033·22421087 

Email: tldcc�tldc•atori»d!o co la; ...,,<ldowotc1lacll&.com, www.nedollndla.eom, CUI. L332011WB11121Pl.COOOS7 
&t ... doJono lJn• .. dltod Flaoadol Reoulto 

for t>,e qu""u and Dino aiootbo porind ondod 31,t DocombOT, 2020 

'"' '" cru,ul 
Qua<1e<cndrd Qua<1c«nded Quo<1e, ended Nrne month• �,ne month, 

" 3111 Dtcember 30th Septe,nber 31&< D..oembe, ended ended Ven.,- ended , •. Paruculan 
2020 2020 Wl9 31,t=mber 3lstD<e<mber 31'1 Ma,eh 2020 

2020 20n 
\Jnaud,ted Un�udLled Unaud,ted Unoudaed UnoUd<led Au,dl<ed 

' Revenue fmm OperaMn• 314 96 270 37 298.49 750 13 874 38 1.127,28 

" Other Income 14 8S J7 $4 S.93 J6.9S 21 25 3l.38 

"' Totol lnoome ll+lll 329.81 287.91 304 42 787 08 895 63 \,160.16 

" Expen1<0 
la) Cost or Ma«rial• Co,,,umed 160.25 137.69 144.25 36367 448.72 585 26 
ibl Purchases oI Sl<>Ck-,n trade ll.78 !005 9.00 21.17 21 89 29.39 
l<I Ch,.,_ in Jn.entonc• ofF,niahcd Good,, 
St<><k·<n-TfO<le and Work·m·progr<,u [�no.ea«,)/Dtcrc••el {7.261 (932) '" c aa !2MI IIB OSI 
ldl Employee Benent, f..q>enoe 1975 19 72 1968 5803 593! II0.09 
lel f"m=« c.,.ts .,, c as .,, 1.08 1.l I 1.46 
IQ lkp=,..ti<>n ,nd Amort,"''"'" Expen« 2.62 ,w '"" "' '" 9.36 
[gl Fr&n<h!1ee Fee, 50 17 50 76 52.ll 12742 152.40 19801 
[h" Other Ex· ·n•« 4440 25 07 32.37 86.69 97.60 132 01 

To col E;;=-:-n,e• IJVJ 282.06 236.92 26288 66909 785 14 l,QJ?.53 

' p....,n, befo« Ex<:n,onol ltcm, ond Tu �ll·llfl 4175 50.99 41.54 !17 99 !1049 142.63 ,., !>xce=-oonol llern, . . . 
'" Pror.t before Tax !V·VI) 4775 5099 41 $4 117.99 110 49 142.63 
VIII T"" Expense. 

ll I Current TlUl 12.60 11 21 1049 2847 "� �7 04 
!21 Tax Ret>tmg to F.o.r�er Ye,ro . . c.se 
131 Dtf<r�Tax (Q !SI (Q 26) '" 10 621 "' (0 72 

tx 1'rofi1 forthe l'enod Ml V!nl JS JO .. � 30 77 �" 8229 105.?l 
x Olh<r Compn,hen,<Y< Income 

u 
3311 

11) Item, th•< �..u t>ot be n,c!a,,me<110 profit or lou (l 26) {04)) (3 86) (l 221 {4.79) 
luJ Income cu relating 10 ,tern• lhot ,.,11 not be r<<ln111!ed 
to ---rn or lou "' o aa "' "' 0.31 1.2) 

" Total Co,:;;=-,ohen,tse lnoome to, tho Penod nx•XJ 34 30 39 !O 3047 87 25 8! 38 HY.!.15 
xu P•,d�ui Shore Co ital (Face Volue RI 5/ I 1.70 l.70 '" '" "' '" XIII Othe,---.,::-uj,.:" " N.A. N.A N.A. NA. 671 22 

"'' f.ammp per Equuy Sh&re (of R• " eachl (not onnuol,.•dl 
(l) a,.,c IR•) 103 85 11780 9053 26520 2a2 ,o 31 l 06 

I;,,; D,lutcd IR•• 103 85 !17.SO w" 26520 242.10 3!! 06 

NOTES 
I The Standalone Unoud1ted Fonanc,.ai Rc,u]t, for tho quaner and nme month, penO<I ended 31.t Oec<mbe<, 2020 hu be<n prep,,� m acc1,rd,nce w>1h lndi.., Ao::ounUng 

Standard, find AS] presenbed under S«1>on )3] of ,i,., Compan,eo A<:<, 2013 re>.d wtlh the rele.o.nt rules lliereund<r .nd ,n letrns of Reft11tuon 33 of tho SE:BI 11.t,t,1,a Obl,&"tion, 
and Da<losure Requtrcm,n") Regulo,.on,, 201�. H amended. Tho same,.., ,<vie,.ed by lho Audit Commillcc and •pproved by the Boord of Dir«t"" at their mcctlns held on 
l2lh februuy, 2021. The Statutory Aud,tors ha.•e earned out a Limited R<V1ew of the 1tan<!olono l'inancLO! re,uJ,.. 

2 As the Company's bu,,.. .. , activity loll, wt<lun • OLngle report,,ble ope,atmg stgment = "Lubncanto", no ,ep""'tc oegment inf<omtotion" di,do,ed 

3 Other <:<pen••• for <he quarter and nine montho penod ended 3111 December, 2020 m<lude Rs. 13.�7 erore, be<ni Prov,,lon fo,- DoubU\tl Ad,...,_.,., aµ,n,t Equity lnveslment m 
Veedol Doutoeh!&nd GmbH, o "holly-owned ,ub1id,ary or the Company in re•pe<< of the oforeuld omoun< remitted 1n the third quo'1er whoch ha, 1,e.,. pr.,.;ded <0n1Ldenng tho 
pre,ent rman<W pos,uon of the ,aid who!� ..,..'fled rnb,id1ary. 

4 The Compony" m the buotnou of manufoctunng •nd d,a,.ibuting lubricant o,I,. The omp•ct of the 1ovemment unpooed nation w,do l<><k d""TI due to lhe COV>d·19 p.an<letnl< WH 
tomporo,y OS requ.,,le oppro,..-1, hove be<n ob"'1ned by the Comp>1'1y duMg lhe end ol Apnl 2020 through May 2020 lo r,,ume '"' manufocturin1 of>C"'-liona ocro» "' p!anlo As 
a re,ult ofth" Jock down / re,trictian,, pn>duchon m <he Compony'• plan" rouid not be earned out from 23rd Mueh, 2020 till these oppn,,,ols v.-.re obwned a:,d consequently 
rmpacted ule, and o!her op<ratlOns Tho Company ha, -du.U,. ntmp<d up "' pr<>tluct,on from May/Jun< 2020 Conotderu,a the on tern al and extemol l,cto<O, the Company ha, 
made detaJled ..,..,,.ment of ito !tqutdl!y po,,.,on ,ncludinJ !ti cash nows, bu.oin,u oulloolt ond of the ,eeoven,blhty and the <0.--ry,nf; amount or property. plant and equipment, 
on,e.,ment properuu, int<Ul£1ble HSets nght-of u •• •Hetl, r<ceivobla, inventonH, ,nve,!mento and other""'" Hat 3llt Decembu, 2020 ond ti,,, conelud<d tha< no motono.l 
adJu•tments are n,qul� In the Stondolone Unaudlt<d F1nanelol Result,. 

P!.uce l(oJl<ata 
U..te 12th Fobru<uy, 20�1 
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TID. w n .. OIL co. IIMDIA) LIMITED 
"'Yulo HHH•,. Dr 11-'J<&d" f>•o•d nl, K<>lk, .. • 700 001; l'b• 03l.-22<21016; 1ur 1»3·21411017 

EmLII, tldoo�tld<••Oetl.odl• co (o, •- Ud,..-.t,rlndl,.com; ......... ,doll.o. ... oom; ClM • 1-'13209Wlll92JPW()(J43!T 
ConooUd,tod Unndltod r:lmon<W Ruu.lto 

f,n Un qu,,.,, ad oln, month, po.tO<I ondod 3lot Doeu•bO<, 2020 
IR• ,n ·-· Q ... rto,end,d Qu•nor •• <1,d Qu•n" ,nd«I None month, N[no mon1h, 
y,., '""""' .. ll>lD«omb<, 30th"'"""'""' lh< °""'"'""' ••• ,nd,d 
lh< Mo,rrh ,. l'u!kul>n, 

2020 •• "" 
ll.c D«,,mb<, 3lo< D«,mbc, =· , .. "" Un,ud,t<d lJnaud>tod Uo,ud,'<d Un,,ud"•«I Unaud,1«! Aud,t.,d 

' R, .. nu, f"'m Optra<lon, 3&4.J2 31649 "'" a9J ao l 011 "3 l,::ll� '' 

" Otho, lr><Om< ••• "' . " 15 79 "" i, 511 

"' Tot>.l l<><0mo hll =·· ]J2 00 '"'"" ·�· l 027 19 1.�l,1A.!� 

" "°'P"""' 
l•I Co" nf r.tat,n;oJ, Conaum<d , .... "" ... , .. ,. 424 JS ... .., ew.,3 
!bl Pur<lla«s of Sto<k m ind, 19.lJ ,a 71 21 26 47 73 "" 76 SS 
l<I Chantu in ln'<nton,,. orTi.molml Good,. 
Stock-In-Trade ond Work U,. P'"l'"' i�n«eHel/O<cr<Hej !9.61) {5.711 ... "' 6.70 116 Ill 
Id! �mploye< Bener,t, E>cp«..., 25.90 25 34 25 S7 ,.,. 77 •5 :io• •• 
l<l l"tn&n« C<>sts "" ••• o rs '" ·� ,� 
ti) O<p,.e,•bon and""'°"'''""" E>pen,e '" '" ,,. 10.46 rn ,, ..• 
�- �:lu.,:« ::: scr- "" 52 II 127.•2 !:l:l <O :J'MQI 

38.25 3387 3693 9603 lll 69 ·15570 
T<>U!Ji.=.,., Jlnt '""� am ?&• 67 912 35 ,.::193�8 

" Profit bolo,-, Shan of'" Profit of• Joi•< Ventun Ex<e,,..,n,l lte,,t< ond Tu �II· -� .... 48 11 124 92 I l4 14 J44 77 M 

"' si..,. of Met Pron, or Join< Ven,un, a=unt«I lot ,,., '" illtv """"" ••• 5.•7 S.15 1167 "" 1567 
vu Pror., bolo« Ex;;:;-,. .. 11«mo ond T°" . 0139 51 91 "" !36� 127&8 160.•• 
VCIC = """'""" . . 
" Profit bolo« r ... l·VI I OJ 3� 51 91 5326 136 59 127.•S Jf,<H4 

' r ... Exp,,n ... 
Ill C'urr<nt r .. "" 13 D7 "01 J2 38 "" 30 11 
121 Ta,c Re!>.lon• lo Eu!"" Yea,. . . ••• ll 0./emed Tu ••• �.73 "" -· 0.JJ ., 

" Pror.1 an« Tu rrom C.nlmum """'" "X·Xl .... 39 S7 41 97 1()4 07 97 ., 
'"' 12 

"' i,,., bofon, ,,. """' °""""""u«I ...... o •• jO 01) '" ' XIII , .. ""' or °'""ntonued .... 1io,,, . 
"" i,,., afle, Tax from D,..,.,n,,n...,d O tation.,(Xll·Xllll . '" ·" ., 
" l'rnlh on o.,,;;; .. , of 01ocont!nued il=n,t,on, . 1.10 l.10 "' '" Vet l'rn!il (l.<,H d« T .. Imm Dl,conUnU<d O '""'"' (XIV•XV) . . ,.� 0.9• • •• xvn Net l'fo/11 ro, ,.,. !',,nod""•= .,., l9 57 ••• )<>467 ,rn no06 

XVIII O<he, Compn,h<nm< Income 
A {ll ll,m, that """not bo ....,,., •• n.d 10 Pfon, or 10 •• {1.34) 11 06) [O 411 IJ 88) "� 1'79l 

l•iJ '"""""' <ax """"• to Items th>t •all ""' be ,.,,..,,r .. d ,o ,..or" or '°" "" "" . " '" "" 1.21 
B I� 11,m, that ,..,u bo r«la,sLn,d <o proA, or "'" "" "" '"' 10 OS] ""' l!n1 

·'iJ lncom< <ax "1.obn "'«,m, 1ho, ... 11 bo ,..,,1.,.,,n«1 to fit .,1 ••• 
'" otal c.;;;::,..,henu, '""""'' for th< P<n<Kl O(V!l•XVUi 41'" '" 7" 4'77 IOI 71 0790 , ,. 70 
xx f'old-u "" Share Ca otal (F"'e Va!uc Ro 5 ·1 ' ,0 "" "" "" 1.70 "" '" o,1><;.c:::-u,1 N.A. " ,, "'· "'· "'"··· XXII Earn.n.,. per Equ"y Shut !"'"' C.nt>nutn, Open,.i,nn, (not onnuaho«!} 

lllB•,ic(R,I 1"'1 JI 116 •2 )OJ 43 30795 OBS OS 3S6 l4 
2 o.lut<d R, 14031 110 42 103 43 J07 95 258 "" 3S6 34 

)0(111 Eomlnp per Equ;ty Shan lrom Doocontonued Operat,ons lnot onnuab.,dl 
11,n.,;,,(R,1 "' m 2.77 

Odut<d {Ro "' 2.77 2.77 

=· Eominp per Equ,ty S"""' /rom C.n11nuln1 and D,><o>nunuod Open.,.,., {not 
,nnuoli>«IJ 
:�1 ;::7e�' 

•. 
140 31 116.42 12669 30795 OIIO 35 359.11 
140.JI 116 42 12669 307.95 290.85 35 •. 1, 

I Th< c«,,.bd,<0d Uoaudat«I Fonan<W R"ult, for tho quarto, and nine m<nth> period end,d 3l0t O.eem.,.,, 2010 to,,, bo,n ,,,..,,.,.d lo o«<ordanee wtth Inda.on A«ount,n, St.an<l>rd• 
f!nd ASl p,.,cnbed under Se<llon 133 of the Com,..,..u Art, 20!l «ad woth the ,.,.,..,,, ,ute, th<,.ue.der ,nd "' ,.,,,,. of Rorulauon l3 of the SEB! l!J•tu>• OOb•"'"'"' u,d Do&<lo,..,.., 
R<qwmn•mU) R<ru].ouon,, 2015, *' ant<nded Tb• ,...,. ,,,., "'"'""'d by th, Audot Conmult<e ond approv«I by the Board of Ou,cto,. ot thrn ""'"""' held on 12th F,� 2021. Th< 
Sto1"lo,y Audato<> hue earned out • L,m,ted Revj.., of the ,onoolld.at«I fui>n<,ol ,.,ult, 

2 The Con..,lld.at<d Stot,m•mto onclud, "''"'" / ""°"""'"'" of wholly o�.,...d ouOoi<l.orlu. V<«lol lot<nt.at>On&I u.ru«d tincl..danl �. ot<p-d-.. oubsld"'l' v.,4,,1 lnl<mo<lon>I A""'ri<o, 
Incl, V<e<lo! ln!<m>llona! OMCC Vt«lol lnl<mot,on.ol l!V IW) Jlot O.cembor, 2019 a, bqul<l>ted and l!O opcrot!ono .... ut>d up ot th< oloo< ofb,u1nuo on 31'< O.«mbo,, 2019), Ve«lol 
O.utochland 0,nbll •nd V«dol UK Um;«d ""dud""'" ot,p-<1 ...... oubo""-''l' G.an'1U< O!l 3' Ch,m,oolo Umttod) Th.< Con>olldated '1t•tem<n1• ,loo '"'"'d• "''""' / '""'""""'n o(1h• 
:,omt """'"'""'""""-"vi, JX Nippon Tv.'O Wbn<ant, lndu. l'nv,t< illrut<d i.nu«d R<v><w of the r,,ulto / ,nf°'""'uoo ol ,uoh oub,.....,,., ond I''"" v,nnrn, hove bo,n ,.,.,.d mot by 
th<Ump«t,v,,ud,ton 

3 A, th< Groop"• bustn,., -ty foll, wttlun a o�e repoROb!e operaun, "'""'"' "" , "Lubnunto" no """"'" "*"''"' otfornoation i, dl><los«l 

4 The C1<>1.1p Is lo 1h< bu,m.,, of mmuf.><!u"n,. ond d"1nbuttn1 lubn<>.llt o,.1,. Th< ""� o/ th< •<» .. ,ntm,nt !mpo><d n•tion-.ru!< lock do,.>n duo to th• Co">d-19 pandeml< ..-., tempo.....-y 
•• ttqulol,e approv.i. have been obLa'""d by the P.vent C.mpan; duru!J: th< end of Apnl 2020 throu&h May :!020 to ,..,um< ,u m1rtufooturuo, openttloo, O<t<»> It> l)MI<>. A, • r-.,oult 
1h,. lo<k down/ ... ,trictiona, product,on 1n the p.,.n, Comp"")'> plant, o:,uld n<>I be ume<i out f,o,n 23"1 M=h. 2020 <ill th"• opp,o,als �,,. obtained and eoou,quently 1m,,.<!<d 
>>Jo and oth<r openobom Th, Pa,..nt Company l\>.o ..-.dually r,,mped up Ito po:,ch..:tlon l<<»n M<y/June 2020. Conold<rn'II th< filt<ma! and ••«ma! focton,, !ho Cooup ho> mode d<1alled *'""""'"' or rt, bo,uid>ty "'"'""" mclud>n1 ,,. cooh nows, buo,ne,s outlo>ok •nd of ,he ,..,ovo,abibty and th• <>.n)onl .,,,.unt or pt0perty, p!>.n, ond equlpm,n,, 1n,,,.unen1 P'<'penlu, 
tn!O"lll>!e aso<to, n&ht-<>f u" a,""· ,eee,v•bleo, ""entone,, ,n,olmonto and ooh<r aHe" u at Jlot O.eembor, 2020 ond h •• <0nclud«I <ha< no m,t,n>J •<!Juoto,ent•""' requored tn 
,he C.noohd•l<d Unaudh«I fmand.ol. R<,u!ta 

l'\><e Koll<a<> 
Dote: 12th Fe�, 2021 
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National Stock Exchange of India Limited (Scrip ID -TIDEWATER) 
Exchange Plaza, 
Plot No. Cf l, Block - G, 
Bandra-Kurla Complex, Bandra (E) 
Mumbai - 400051 
Fax No. {022) 2659 8237 I 8238 I 66418124 / 8125 

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

Dear Sir(s), 

Sub: Limited Review for the quarter and nine months period ended 31st 
December, 2020 

With reference to the above, we furnish herewith the Limited Review Reports on the 
Unaudited Financial Results of the Company for the quarter and nine months period 
ended 31st December, 2020. 

This is for your information and records. 

Thanking you, 

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

\)\/' l (S. Gangu i) 
Company Secretary 

Encl.: As above. 

[Veedol) .. 



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Hoard of Directors 
Tide Water Oil Co. (India) Limited 
8, Dr. Rajcndra Prasad Sarani 
Kolk,1\a-700001 

L We have reviewed the unaudited financial results of Tide water Oil Co. (India) Limited (the 
"Company") for the quarter ended December 31, 2020 and the year to date results for the period April 1, 
2020 to December 31, 2020 which arc included in the accompanying 'Standalone Unaudited Financial 
Results for the quarter and nine months period ended 31st December, 2020' (the "Statement"). The 
Statement has been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regufations, 
2015''), which has been stamped by us for identification purposes. The Statement is the responsibility of 
the Company's management and has been approved by the Board of Directors. Om responsibility b to 
issue a report on the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, •· Review 
of Interim Itinancia! Information Performed by the Independent Auditor of the Entity" issued by the 
Institute of Chartered Accountants of India. This Standard requires that we p\,111 and perform the review 
to obtain moderate assurance as to whether the Statement is free of material misstatement. 

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides Jess assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the Statement has not been prepared in all material respects in accordance with the applicable 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised 
accounting practices and policies and has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 
Chartered Accountants 

Place: Kolkata 
Date: February 12, 2021 

Pinaki Chowdhury 
Partner 
Membership Number: 057572 
UDIN,?. 10 5=t5ct2AI\AAI\E:i308 

Price Waterhouse Chartered Accountants LLP, Plot No. 56 & 57, Block - DN, Sector - V, Salt Lake 
Kolkata - 700091, India 
T: +91 (33) 44001111 I 44662000, F: +91 (33) 44043065 

Registered office and Head office. Sudieta Bhawan. 11A Vishnu D,gamt,ar Marg, New O,,Jhi 110 002 

Pou Watem<>1Js.e (a Partnership F,rm} converted mto Pnce Wawtu:,use Chartered Accountants LLP (a Limited Uab,�ly Partnersh;p wrth LLP ldenbly no. LLPIN AAC-5001) 
wilh &fleet from July 25, 2014 Pos1 ,ts conve'"'on to Pnce Wsterhoose Ch811ered Accountants LLP ,ts ICAl r"IJ1Stralion numl>or is 012754NIN500016 (ICAI reg1strat<on 
number l>olore conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The nonrd of Directors 
Tide Water Oil Co. (India) Limited 
8, Dr. Rajcndra Prasad Sarani 
Ko!kata - 700 001 

1. We have reviewed the unaudited consolidated financial results ofTidc Water Oil Co. (India) Limited (the 
"Parent"), its subsidiaries (the parent and its subsidiaries hereinafter referred tom, the .. Group") and 
its joint venture (refer Note 2 to the Statement) for the quarter ended December 31, 2020 and the year 
to date results for the period April 1, 2020 to December 31, 2020 which arc included in the 
accompanying 'Consolidated Unaudited Financial Results for the quarter and nine months period 
ended 31st December, 2020' (the "Statement"). The Statement is being submitted by the Parent 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the .. Listing Regulations .. ), which has been stamped by us 
for identification purposes. 

2. ·1 his Statement, which is the responsibility of the Parent's Management and has been approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ('"Ind AS 34''), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410 "Review of Interim Financial Information Performed by the Independent Auditor of the Entity", 
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 
review of interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the 
extent applicable. 

4. The Statement includes the results of the following entities: 

Subsidiaries: 
i. Veedol International Limited and its subsidiary Veedol International Americas Inc. 
ii. Veedol International DMCC 
tn. Veedol UK Limited and its subsidiary Granville Oil & Chemicals Limited 
rv. Veedol Deutschland GrnbH 

Joint Venture: 
1. JX Nippon TWO Lubricants India Private Limited 
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5. Based on 011r review conducted and procedures performed as st.ued in paragraph :3 above and based on the 
consideration oft he review reports oft he other auditors referred to in paragraph 6 below, nothing has come 
to our attention that causes us to believe that the accompanying Statement h,is not been prepared in .,11 
material respects in accordance with the recognition uud measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in India .ind 
ha-, not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing 
Regulations, including the manner in which it is to be disclosed, 01· that it contains any material 
misstatement. 

6. Wed id not review the interim financial infonnation / financial results of six subsidiaries (including two step­ 
down subsidiaries} included in the consolidated unaudited fin,rncial results, whose interim financial 
information / financial results reflect total revenues of Rs. 52.28 crorcs and Rs. 150.09 cror cs, total net profit 
after tax of Rs. 3.8:J crorcs and Rs. 9.24 crores and total comprehensive income (net) of Rs. 3.83 crorcs and 
Rs. 9.24 crorcs, forthe quarterended December 31, 2020 and for the period from April 1, 2020 to December 
31, 2020, respectively, as considered in the consolidated unaudited financial results. The consolidated 
unaudited financial results also include the Group's share of net profit after tax of Rs. 4.40 crorcs and IZb. 
11.67 crorcs and total comprehensive income of Rs. 4-40 crorcs and Rs. 11.65 crorcs for the quarter ended 
December 31, 2020 and for the period from April 1, 2020 to December 31, 2020, respectively, as considered 
in the consolidated unaudited financial results, in respect of one joint venture, whose interim financial 
information/ financial results have not been reviewed by us. These interim financial information/ financial 
results have been reviewed by other auditors and their reports, vidc which they have issued an unmodified 
conclusion, have been furnished to us by the Management and our conclusion on the Statement, in so for as 
it relates to the amounts and disclosures included in respect of these subsidiaries and joint venture, is based 
solely on the reports of the other auditors and the procedures performed by us as stated in paragraph 3 
above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 
Chartered Accountants 

� 

Place: Kolkata 
Date: February 12, 2021 

Pinaki Chowdhury 
Partner 
Membership Number: 057572 
UDIN, �\0515'r2FIAFIAP..Ff,Tfl.\ 
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