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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS AND REVIEW OF QUARTERLY
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF CASTROL INDIA LIMITED

Opinion and Conclusion

We have (a) audited the Financial Results for the year ended December 31,2023 and (b) reviewed the Financial Results
for the Quarter ended December 31, 2023 (refer ‘Other Matters’ section below), which were subject to limited review
by us, both included in the accompanying “Statement of financial results for the Quarter and Year ended 31 December
2023" of Castrol India Limited (“the Company”), (“the Statement”), being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“the Listing Regulations”).

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations given to us, the Financial
Results for the year ended December 31, 2023:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in the
Indian Accounting Standards and other accounting principles generally accepted in India of the net profitand
total comprehensive income and other financial information of the Company for the year then ended.

(b) Conclusion on Unaudited Financial Results for the quarter ended December 31, 2023

With respect to the Financial Results for the quarter ended December 31, 2023, based on our review conducted
as stated in paragraph (b) of Auditor’s Responsibilities section below, nothing has come to our attention that
causes us to believe that the Financial Results for the quarter ended December 31, 2023, prepared in accordance
with the recognition and measurement principles laid down in the Indian Accounting Standards and other
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Financial Results for the year ended December 31, 2023

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section 143(10) of the
Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are further described in paragraph (a) of
Auditor’s Responsibilities section below. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (“the ICAI") together with the ethical requirements that are
relevant to our audit of the Financial Results for the year ended December 31, 2023 under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by usis sufficient and

appropriate to provide a basis for our audit opinion.
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Management’s Responsibilities for the Statement

This Statement which includes the Financial Results is the responsibility of the Company’s Board of Directors and has
been approved by them for the issuance. The Financial Results for the year ended December 31, 2023 has been
compiled from the related audited financial statements. This responsibility includes the preparation and presentation
of the Financial Results for the quarter and year ended December 31, 2023 that give a true and fair view of the net
profit and other comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. 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 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 Results that give a true and fair view
and is free from material misstatement, whether due to fraud or error.

In preparing the Financial Results, the Board of Directors are responsible for assessing the Company’s ability, to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of the Company.

Auditor’s Responsibilities
(a) Audit of the Financial Results for the year ended December 31,2023

Our objectives are to obtain reasonable assurance about whether the Financial Results for the year ended
December 31, 2023 as a whole is free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is nota guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of this Financial
Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e I[dentify and assess the risks of material misstatement of the Annual Financial Results, whether due to fraud
-or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtainan understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the ¢ircumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

5




Deloitte
Haskins & SellsLLP

(b)

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
made by the Board of Directors.

* Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms of
the requirements specified under Regulation 33 of the Listing Regulations.

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the ability of the Company to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the Annual Financial Results, including the
disclosures, and whether the Annual Financial Results represent the underlying transactions and events in a
manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Annual Financial Results of the Company to
express an opinion on the Annual Financial Results.

Materiality is the magnitude of misstatements in the Annual Financial Results that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Annual Financial Results
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the Annual Financial Results.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Review of the Financial Results for the quarter ended December 31,2023

We conducted our review of the Financial Results for the quarter ended December 31, 2023 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 ICAI A review of interim financial information consists of making
inquiries, primarily of the Company’s personnel 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 SAs specified under section 143(10) of the Act 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.
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Other Matters

The Statement includes the results for the Quarter ended December 31, 2023 being the balancing figure between
audited figures in respect of the full financial year and the published year to date figures up to the third quarter of

the current financial year which were subject to limited review by us. Our report on the Statement is not modified
in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018

-

Saira Nainar

Partner

Membership No. 040081
UDIN: 24 04 008\ BKG PON 6160

Place: Mumbai
Date: February 1, 2024
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Castrol India Limited
Registered Office: Technopolis Knowledge Park, Mahakali Caves Road, Andheri (East), Mumbai - 400 093.
(CIN: L23200MH1979PLC021359)
Website: www.castrol.co.in, Tel: (022) 66984100, Fax: (022) 66984101, Email - investorrelations.india@castrol.com
Statement of financial results for the Quarter and Year ended 31 December 2023
(Rupees in Crore
Quarter Quarter Quarter Year Year
Particulars Ended Ended Ended Ended Ended
31.12.23 30.09.23 31.12.22 31.12.23 31.12.22
(Refer Note 5) (Refer Note 5)
Unaudited Unaudited Unaudited Audited Audited
Income
Revenue From Operations 1,264.04 1,182.92 1,176.01 5,074 61 477449
Other Income 22.27 20.23 1964 83.15 67.05
Total Income 1,286.31 1,203.15 1,195.65 5,157.76 4841.54
Expenses
Cost of raw and packing Materials Consumed 565.38 568.17 565.87 2,407.18 2,278.87
Purchases of traded goods 50.18 51.89 4327 240.61 24940
Changes in inventories of finished goods / traded goods 5.37 6.12 3474 (11.38) (28.35)
Employee Benefits Expenses 7721 69.19 7269 291.58 272.58
Finance Costs 200 241 1.57 7.53 4.01
Depreciation and Amortisation Expenses 25.01 22.87 20.82 9243 81.39
Other Expenses 236.84 218.99 208.80 948.71 890 89
Total Expenses 961.99 939.64 947.76 3,976.66 3,748.79
Profit Before Tax 324.32 263.51 247.89 1,181.10 1,092.75
Tax Expenses
Current tax (net of reversal of earlier years) 83.73 71.85 45.90 325.53 274 49
Deferred tax (1.35) (2.76) 867 (8.56) 3N
Total Tax Expenses 82.38 69.09 54.57 316.97 277.60
Profit after tax 241.94 194.42 193.32 864.13 815.15
Other comprehensive income (OCI)
Items that will not be reclassified to profit or loss
Re-measurement gains / (losses) on defined benefit plans 0.21 - (1.61) (3.95) (1.25)
:ncome tax relating to Items that will not be reclassified to profit or (0.06) - 0.40 0.99 0.31
oss
Other comprehensive income / (expense) for the period 0.15 - (1.21) (2.96) (0.94)
Total Comprehensive Income for the period 242.09 194.42 192.11 861.17 814.21
Equity Share Capital (Face value of share of Rs. 5/- each) 494 .56 494.56 494.56 494 .56 494 56
Other Equity as at Balance Sheet date 1,627.13 1,391.47
Eamings Per Share (EPS)
(Basic and Diluted) (Not Annualised) (Rs.)* 2.45* 1.97* 195" 8.74 824
See accompanying notes to the Financial Results
FOR CASTROL INDIA LIMITED
Dated : 01 February 2024 Sandeep Sangwan
Place : Mumbai Managing Director
DIN :/ 08617717
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Castrol India Limited

Registered Office: Technopolis Knowledge Park, Mahakali Caves Road, Andheri (East), Mumbai - 400 093

(CIN: L23200MH1979PLC021359)

Website: www.castrol.co.in, Tel: (022) 66084100, Fax: (022) 66984101, Email - investorrelations. india@castrol.com
Statement of financial results for the Quarter and Year ended 31 December 2023

(Rupees in Crore
As At As Al
Statement of Assets and Liabilities 311223 311222
Audited Audited
Assets
Non-current assets
Property, plant and equipment 167.30 190.89
Right-of-use asset 89 36 66.13
Capital work in progress 108.36 60.76
Other Intangible assets 219 7n
Financial assets
Investments 487.50 325.00
Loans receivable 057 073
Other financial Assets 944 6.52
Income tax assets (net) 4974 56.18
Deferred tax assets (net) 78.10 68.55
Other non-current assets 103.55 56 67
Total non-current assets 1,096.11 835.20
Current assets
Inventories 532.92 534 44
Financial assets
Trade receivables 42282 350.36
Cash and cash equivalents 49321 554 50
Bank balance other than above 706.58 663.21
Loans receivable 0.28 0.36
Other financial assets 4964 22.07
Other current assets 118.37 108.87
Total current assets 2,323.82 2,233.81
Total assets 3,419.93 3,069.01

Equity and liabilities
Equity

Equity share capital
Other equity

Total equity

Non-current liabilities
Financial liabilities
Lease Liablities
Other liabilities
Provisions
Total non-current liabilities

Current liabilities
Financial liabilities
Trade payables
Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro and small enterprises
Lease Liabilities
Other financial liabilities
Other liabilities
Provisions
Current tax liabilities (net)
Total current liabilities
Total equity and liabilities

494 56 494 56
1,627.13 1,391.47
2,121.69 1,886.03

59.36 41.35
- 3.79
23.44 18.73
82.80 63.87
25.03 23.50
681.40 655.36
17.59 8.60
383.10 31046
60.75 74.35
34.16 33.99
13.41 12.85

1,215.44 1,119.11
3,419.93 3,069.01

Dated : 01 February 2024
Place : Mumbai

AALISA 2 AL

FOR CASTROL INDIA LIMITED

Sandeep Sangwan
Managing Director
DIN : 08617717

THMOIVTOAT
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Castrol India Limited

Knowledge Park, Mahakali Caves Road, Andheri

Registered Office: Technopolis
(CIN: L23200MH1979PLC021359)

Website: www.castrol.co.in,
Statement of financial results for the Quarter and Year en

(East), Mumbai - 400 093.

Tel: (022) 66984100, Fax: (022) 66984101, Email - inveslorrelalions.india@caslrol.com
ded 31 December 2023

(Rupees in Crore
For the Year | Forthe Year
Ended Ended
Cash Flow Statement 3A1u'|d |2t ez; :;:UL |2t ezdz
Cash flow from operating activities 1.181.10 1.092.75
Profit before tax ’
Adjustments for
Depreciation and amortization expenses 9243 8; 5;5;
(Profit) /Loss on disposal of Property, plant and equipment and intangible assets (net) (3.10) i
Capital Work in Progress written off 1.40 029
Allowance for doubtful debts written off/(back) (net 0.94
Expense recognised in respect of share based payments 17.42 19.78
Loss/ (qain) on fair valuation of forward contract 088 (286)
Unrealized foreign exchange (gain) / loss (4.15) 4.08
Unrealised gain on Overnight Funds (0.81) (0.17)
Finance costs 7.53 4.01
Interest income (49.93) (45.30)
Excess accruals written back (1.51) (1.17)
Operating profit before working capital changes 1,242.20 1,159.19
Movements in working capital
Decrease / (Increase) in inventories 1.52 (42.79)
Decrease / (Increase) in other receivables (86.96) 25.07
Decrease / (Increase) in trade receivables (73.40) (39.00)
Increase / (Decrease) in trade and other payables and provisions 88.21 87.07
Cash generated from / (used in) operations 1,171.57 1,189.54
Income tax refund / (payment) (net) (including interest) (318.53) (273.98)
Net cash flow from / (used in) operating activities (A) 853.04 915.56
Cash flow from investing activities
Purchase of property, plant and equipment (including capital work-in-progress, intangible & ROU assets) (95.54) (109.71)
Investment made (162.50) (325.00)
Proceeds from sale of property, plant and equipment 394 -
Placement of bank deposits (940.00) (803.44)
Encashment of bank deposits 897.14 1,265.37
Interest received 45.38 44 47
Loan (given to)/refunded by employees 0.24 0.35
Net cash flow from / (used in) investing activities (B) (251.34) 62.04
Cash flow from financing activities =
Dividend paid (642.93) (593.47)
Interest paid on other than lease liabilities (1.49) (1.16)
Payment of lease liabilities (including interest) (19.38) (12.87)
Net cash flow from / (used in) financing activities (C) (663.80) (607.50)]
Net increase / (decrease) in cash and cash equivalents (A+B+C) (62.10) 370.10
Add: Unrealised gain on Overnight Funds 0.81 0.17
Cash and cash equivalents at the beginning of the year 554.50 184.23
Cash and cash equivalents at the end of the year 493.21 554.50
Components of cash and cash equivalents
Balances with banks in current accounts 8.96 542
Deposits with banks 273.44 368.91
Overnight funds 210.81 180.17
Total cash and cash equivalents 493.21 554.50

Non cash transactions:
Share value plan:

Equity settled share based payments of Rs. 17.42 Crore (Previous Year: Rs.19.78 Crore) is expensed over the vesting period with a corresponding

adjustment to Other Equity as the cost of such share value plan is borne by the Ultimate Holding Company

Dated : 01 February 2024
Place : Mumbai

FOR CASTROL INDIA LIMITED

Sandeep Sangwan

Managing

Director

DIN : 08617717
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Castrol India Limited

Registered Office: Technopolis Knowledge Park, Mahakali Caves Road, Andheri (East), Mumbai - 400 093.
(CIN: L23200MH1979PLC021359)
Website: www.castrol.co.in, Tel: (022) 66984100, Fax: (022) 66984101, Email - investorrelations.india@castrol.com
Statement of financial results for the Quarter and Year ended 31 December 2023

Notes :

These financial results have been prepared in accordance with the reco

gnition and measurement principles of Indian Accounting Standard ("Ind AS") 34, prescribed under
section 133 of the Companies Act 2013 (the "Act”) read with releva

nt rules issued thereunder and the other accounting principles generally accepted in India

The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 01 February 2024

3 The Board of Directors of the Company has at its meetin
share). This is in addition to an interim dividend of Rs. 3
amounts to Rs. 7.5 per share (2022: Rs. 6 5 per Share
2024 which would be paid on or before 26 April 2024

per share (Par Value Rs 5/- each) (2022 Rs. 3.00 per share). The total dividend for year ended 31 December 2023

4 The Company's business segment consists of a single segment of "Lubricants" in accordance with the requirements of Indian Accounting Standard (Ind AS) - 108 Operating
Segment. Accordingly, no separate segment information has been provided

5 The figures of the last quarter are the balancing fi
the respective financial year

6 The Company has invested Rs 487.50 Crore in Ki Mobility Solutions Pvt. Ltd (Subsidiary of TVS Automobile Solutions Pvt Ltd) through Equity and Compulsory Convertible
Preference Shares (CCPS)

The first tranche of Rs 325 Crore was invested on 8 December, 2022. The second & final tranche of Rs 162.5 Crore was invested on 10 January
2023

FOR CASTROL INDIA LIMITED

Dated : 01 February 2024 Sandeep Sangwan
Place : Mumbai Managing Director
DIN : 08617717

g held on 01 February 2024 recommended a Final Dividend of Rs. 4 50 per share (2022: Final Dividend Rs. 3 50 per

). Final dividend is subject to approval of shareholders. The record date for the purpose of said Final Dividend is 21 March

gures between audited figures in respect of the full financial year and the published year to date figures upto the third quarter of
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Le CGStro, castrol.co.in

1 February 2024

To,

The BSE Limited, National Stock Exchange of India Limited,
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Mumbai 400001. Bandra East, Mumbai 400051

Scrip Code: 500870 Scrip Symbol: CASTROLIND

Dear Sir,

Sub: Declaration with respect to audit report with unmodified opinion to the
audited financial results for the financial year ended 31 December 2023

We hereby declare that for the audited financial results of the Company for the
financial year ended 31 December 2023, which have been approved by the Board
of Directors of the Company at the meeting held today, i.e 1 February 2024, the
statutory auditors, Deloitte Haskins and Sells LLP, have not expressed any
modified opinion(s} in their audit report.

The above declaration is made in pursuant to Regulation 33 (3) (d} of the
Securities Exchange and Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

Yours faithfully,

For Castrol India Limited

epesh Baxi
Wholetime Director & Chief Financial Officer

Registered address:

Castrol India Limited

CIN: L23200MH1979PLC021359

Technopolis Knowledge Park, Mahakali Caves Road, Andheri (East), Mumbai - 400093
Tel: +9122-66984100 / Fax: +9122-66984101

Customer Service Toll Free No: 1800222100 / 18002098100




