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Independent Auditors' Review Report on the Unaudited Standalone Financial Results

of the Company for the quarter and nine months ended 31't Decemb€r, 2021 Pursuant

to the Regulaton 33 ard 52 of the SEBI (Listing Obligations and Disclosgre

Requir€ments) Regulations. 2015, as amended

REVIEW REPORT TO

THE BOARD OF DIRECTORS,

OIL INDIA UMITED

We have reviewed the accompanying statement of Unaudited Standalone Financial Results of OIL

INDIA LIMITED CThe Company') for the quarter and nine months ended 31't December, 2021

("the statement') attached herewith, being submitted by the Company pursuant to the Regulation

33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Requlations,

2015, as amended from time to time.

This statement, which is the responsibility of the Company! Management and approved by the

Companyt Board of Directors, has been prepared in accordance with the recoqnition and

measurement principles laid down in Indian Accounting Standard 34 (lnd AS 34) "Interim Financial

Reporting" prescribed under section 133 of the companies Act, 2013 as amended, read with

relevant rules issued thereunder and other accounting principles generally accepted in India. Our

responsibility is to express a conclusion on the Statement based on our review.

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 is limited primarily to inquiries of company

personnel and analytical procedure applied to financial data and thus provides less assurance than

an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to

believe that the accompanying statement of unaudited standalone flnancial results prepared in

accordance with applicable Indian Accounting Standards (lnd AS) and other recognized accounting

practices and policies has not disclosed the information required to be disclosed in terms of
Regulation 33 and Regulation 52 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.



Emphasis of Matteri

We draw attention to the following matters in the notes to the statement:

ii) Note no. 5 regarding consideration of GST liability on royalty, paid under protest, as an

allowable expense for computation of taxable income and tax thereon under the

Income Tax Act,1961 and considered the Deferred Tax Liability for the same.

iii) Note no, 6 regarding acquisition of stake in Numaligarh Refinery Limited along with

transfer of management control of the Company.

our opinion is not modified in respect of these matters.

Other Matters

The unaudited standalone financial result of the company for the quarter and nine months ended

3ln December, 2020, were reviewed by the joint auditors of the company, one of whom was a
predecessor audit firm, and they had expressed an unmodified conclusion vide their reports dated

11th February,2021 on such financial results.

The standalone financial information of the company for the year ended 31't March, 2021 included

in this Statement, were audited by joint auditors of the company, one of whom was a predecessor

audit firm, and they had expressed an unmodified opinion on standalone financial statements vide

their report dated 21" June, 2021.

The Statement includes interim financial results/ information of 89 joint operations (out of which

48 blocks are relinquished) whose resulq reflect total revenuei of { 49.35 crore and a 139.27

crore, total net loss before tax of { 83,58 crore and I 203.75 crore for the quarter and nine

months cnded 31st December 2021 respectively and total assets of < 2,372.65 crore as at 31n

December, 2021 which have not been reviewed by their auditors. These interim financial results/

information are considered based on the statement from the Company's management. Our
conclusion is solely based on the management certified information.

Our conclusion on the statement is not modified in respect of the above matters.

i) Note no. 4 regarding challenging the
gas, under the Oil Fields (Regulataon

contingent liability.

levy of GST on royalty on crude oil and natural

& Development) Act, 1948 and considering it as

For V Singhi & Associates
Chartered Accountants
Firm Regn. No:311017E

suraj kuma, ?tj"h"Til,"
,ampu,ia t:;]i').?!',ll

(CA Surai Kuma. Rampuria)
Partner

I,4emb€rshap No.: 057200
UDIN: 22057200A81GU29418

Place: Noida

For P.A. & Associabs
Orartered Accountants
Firm Regn. No 313085E

DILLIP KUMAR il'Ji]I^1TtrII.I*'
AGARWALLA $iej9"d " '*I
(CA D.K.Agarwalla)

Partner
Ivlembe6hip No.i 055420
UDINr 22055420A8IN086899

Place: Rourkela

Date: 1lh fubruary, 2022



o: OtL INDIA LII',iITEO
R€gd. orfice : ouliaia n-7a6602 , Assam

crNr Ll110rrsr959GOrOO11aA
tr^r rxTofsr^ DroNE Frnarcr^L rfsulls roe rHE eu Rr sr D[cE !E&2o2t

l'. i.6@ 
'rom 

oP6.doB

(a) Plda$ or srd !n rrade
(b) chanqB ,n tn€nrdrE or F n 4ed c.oa!
k) Emdoye BdPrits ErFT*

(f) coEumpron d su.s & sFE 86

th)DepdDrm. Dephron.nd Amd'er m E.Fe

v. rdit / l(6., bet e u.e.ioDr rEh. .nrr br (ru . rv)

vu. ?otrr / (16, b.rocr.: tv-v0

(l)cuftnrrdrcEt'noro:

rod r.t ExFi*r(r+2)
Ix, tort/(Ldr) ior tn. ,.dod rrDm conlnunc op€Btionr (vll,vm)
x. PE rt t . rn. Fqiod tm Disnrinr.d oper.don.
xr. ru apa* or Drtundnu.d oos.don.
xrl PEfh tr6n fisnn.u.d op.r.ron. rnEr r:r (x-xD
XIIL P66t / (Los) ror dE Friod or+xu)
xlv, othd coDpEh.nrtt. troft (ocD

A ( ) rkhs ha( $r nor b€ dras,6d ro Nfid 6s:
(a) Rsesurftd or he Deined 3ene6r p ais
(b) tqu'! Indi!@6 rhrcuqh orhn c@ochens E rn.ome

( i) IEme rar rcrd nq ro lem. rhd I r id be dasfed b ,or5r or Bs
sOremrlharwr bqKasifEdroprdlrros

r.i.r od* cnFh.ijv. rn.h. (.+6)
tor dr. pqiod (xnr+xrv)

xvr. P.id uD Equity shaE c.pibr o*. vatuc of ? 10 c&h)

[nt. Erriiis.P.rsh.E (EE) (tor c. hujnc oFr.non,

nx. Ermi4.P.rsh.E (Eps) (6r or@ntind oFnrh,

s, E.niire P.r sh.E (tps) (ror D&@ndiud r coidnlrie oo...doB)

96€,50

(12.15)

432.98
1039.86

1593.20

1593.m

(48.11)

3,la.30
12ta-,90

(670.rr)

(565.9S)

I43l

3311.18

367.58
36ra.r6

33.65

11.24)
453.01

276.34

420.21

655.52

20€,12

(33.73)

169,:l,t

':""

(195.@)
34{.93

o18r)

2122.49

(1s,37)
458.28

s29,27

55.23

337.93
636.55

(232.13)

(344,20)

lr,r53 ta)
ll34.rl)

(124r,39)

903.6t

(sr.oo)l

"',"'I
ros4,41l

3 r3l

10051.57

1403,17

(10,90)

1307.59
2419.02
933.53

583.79
1235.47
r300.51

4510.3'

(49.37)

:

(l4l.50,
95{.19]
(33.16)l

.t
,2r.il

,"",I
I

,o,s,l

623.12

5551.44

(23.39)

1051tl

(33.19)

(4t ,t2l

(1311.r5)
*..i,

3.241

195655

(lr.r3)
1945.09
230{.02

133,50

r537.63

934931

(11s3.54)

(3.30)
(1013.52)

(49.00)

2s126.23

t606
( ) oth6 lm6@nrym..fudof mrGvd,iLnd rM d@trriv6tffis.
( i) EPs t6 tE period arc mr annc s.d.
( o 

^rs 
4fe a@rpan, is TrB ro



CDI
OIL INDIA LIMITED

Regd. Office: Duliajan - 786602, Assam
CIN: L1lt01ASt959cOt00ita8

SIAIIDALO E SEGMEnTWISE REVENUE, RESULTT ASSETSAtlO LTABILmES FOR
rHE QUARTER AND t{! E MO TT{S EITDEO 31i OECEMaER, 202r.

lr. s.sde.t Raenue

| (b) NaruralGas
I K)LPG
| (o) ape rne rransportation

| (e) peneabte Eoeruv

I rD ott'""

lless: Inter seoment Revcnle
lN.t sales/ hcome ftom olerario.s
I

Pbllt B.foE T.t ,nd rnt nd!

K)LPG
(d) Prpelne Iransportaton
(e) Renewable Energy
(0 orhe6

Addr Interesvovidend lncome

Les:Unallocable expenditure (net of unatocabte income)
Prcrt / (Lo.s) Bcrore r.x

(a) Crude oil

(d) Apel ne Transoonanon
(e) Renewable Enersy
(0 othe6
(9) Unall@ted Ass€6

rot.l S4gir€ht  ets
4, seoment Liabtttttes

(a) Crude oil

(c ) LFG

(d) Pi peline T ra nsportation

(0 otheu
(9) Uiallcated Liabilities

Total S€omcnr Li.bttiti6

3,fi7.15
5t2,47
59,30

88,12
23.54

5,72
3,7!5,70

3tra5.ro

1,199,10
(108.{)

48.0s
(43.94)
(2.89)

1.88
1,093.75

910.t8
174.75
235.29

1593.20

9,051,5a
5,220.08

67.64
r,669.79

664,36

32,5@,n
g,asr.E,

l

,,657.35 |lrylll

6.75 I

,a *n r, I

rurs.cr I

2,763.30
340,34
38,91

96,13
43 3l
28.59

3,311.18

3,311.la

963,92
(344.08)

(25.46)
17.35

25.23
651.13
32s.52
186.98
r15 87

673.a0

9,086.53
6,224.51

68.02
t,691.43

681,09
2,41

32,354 92
50,110.14

2,745.24

2.120.06

219a3
6.00I

I

16,614.18 |

2r,743.0O I

1,664,78
2%,54
28,{4

r05,07
22.5t

1.15
2,122.9

2,122,att

162,41
(477.46)

1t.27
(26.05)

(9.19)
(2.e8)

(141.94)
358.4r
122,27
278.40

(3a(20)

8,686.09
6,181,92

67.64
1,672.99

12.81

26,942,56
44.241.721

,,ro.* I

2,44s351

]40.0s I

'"1
,r,rrr,rrl

rassr.ez I

8,350.61
1,150.96

132 4t
2741)
101.24
36.08

r0,o51,57

1O,0s1.57

3,258.91

J42.a7)
81.57

(91.53)
24.43
2618

zr6\.tt
1,278.05

583 79

511.00
2t944.37

9,051.58
6,220.08

6) (A
1,66919

6n.36
1.65

32,5aA 
'50,257.47

2,6\7.36
),M7 15

35 32

6.t5

16,609.15
21,575,62

4,503.65
1,060.05

79.41

283.57

95.22
6.82

6,i,24.72

6,024.72

770.43
(637.47)

29,51
(89.47)

6,42
(4.36)

75.O5
538.73
371,72
659.19

1417.12t

8,686.09
6,t8792

1,672.99

12.81

26,942,56

44,241.12 
)

,, ,," on I

z,+e.:s I

l40.os I

5.45 I

I

rei8r.ar I

6,659.35
1,334_94

116.38

361,45
123.08

9,70
4,604.90

8,6t,4.90

11428,80

(906.19)
4t.57

(rs2.60)
0,70

(1.24)
ao5,t 4
1,820.23

498.7t
1,003.49
723.O'

9,621.t6
5,813.78

66,31
1,746.94

549.5a
6.0s

12,1t4 51

50,624.42

2,838.31

2,r36.00

ils&l
s.oa I

I

rr.*t.ar l

z+atz.n I

A SegmenlRevenle comprises sates/l.cohe rrom operalions and other ope.ali.g Revenue.
a Orhers nctude irore trom Bur'.ess Oevetopmer.Sefr @s



Notes to Unaudited Standalone Financiat Results for the quart€r and nine months ended 31*
Dec€mber,2021i

1. The above Unaudited Standalone Financial Results of the Company for the quarter and nine months ended
31't December, 2021 have been reviewed & recommended by the Audit & Ethics Committee and approved by
the Board of Directors in its meeting held on 116 February, 2022.

The loint statutory Auditors of the company have carried out Limated Review of the unaudited standalone
Financial Results for the quarter and nine months ended 3ti December, 2021 as required under Regulation
33 and 52 of the SEBI (Listing Obligations and Disctosure Requirements) Regutations, 2015.

The fiqures for the quarter ended 31st December, 2021 are the balancing figures between the Limited Reviewed
fiqures in respect of the nine months ended 31sr December, 2OZl and the published figures for the half year
ended 30rh S€ptember, 2021 which were subject to Umited Review.

Service Tax demand was raised on the Company for the period from l14arch2o16 to lune2017 seekjng to levy
of service tax along with interest and penalty on Royalty paid on crude oil & Natural Gas under the oil Fields
(Regulation & Development) Act, 1948 for the states of Ass?m, Arunachal pradesh and Raiasthan. The
Company has challenged the demand on various grounds by filing writ petitions before different High Courts.
However, pending adjudication of the Writs. the Company has deposited under protest the entire service tax
demand of I 257.13 Crore,

The Goods and Service Tax Act was implemented in the counky w.e.f. Otn luly, 2017 and as per the FAe on
Government Services issued by CBIC, GST is payable on Royalty paid for assignment of right to use natural
resources,

Bas€d on a legal opinion obtaine,iC by the Company that Service tax/csT is not payabte on Royalty by the
Company under the Oil Fields (Regulation & Development) Act, 1948, the Company has fited writ petitjons in
different High Colrts challenging such levy.

Further, on the basis of stay petition filed by the Company the Honble cauhati High Court, vide its interim
order dated 2.d November, 2021 granted stay on the payment of GST on the royalty payments made by the
Company in the state of Assam under section 6D of the Oil fields (Regulation and Development) Act, 194g
read witt Rules 13 and 14 of the Petroleum and NahJral cas Rules 1959 untit further orders.

The total GST amount deposited under protest ti 31st August, 2021 is { 1,227.60 crore (incllding interest) of
which I 24,41 crore has been received back as refund in Assam. Frcm September, 2021 onwards cST
amounting to I 114,29 crore has not been deposited on the basis of the stay qranted by the cou(.

The estimated amount (including interest) of { 259.67 crore for Service Tax and { 1,341.89 crore for GST
(including I 114.29 crore for the quarter and I 274.14 crore for nine months ended 31sr December, 2O2l)
have been considered as Contingent Liabilty as on 31sr December, 2021, being disputed levies.

The Company has challenged the levy of Service Tax/GST on Royalty pajd under the Oil Fields (Regulation &
Development) Act, 1948 before different High Courts on various grounds. Considering the expert opinion and
in the light of various judacial pronouncements, pending adjudication of the matter, the service tax /GST paid
under protest has been claimed as an allowable deduction under the Income Tax Act,196t. Accordingly, the
company has created deferred tax liability of identical amounts. The total amount of deferred tax liability
created on this account till 315t December, 2021 amounts to 1446.08 crore.

The Company has acquired 39,84,36,929 equity shares (54.16010) of Numatigarh Refinery Limited (NRL) from Bharat
Peioleum corporation umited (BPCL) at r 217.75 per share for a totarcash consideration of { 8,675.96 crore along
with transfer of management control to the Company on 26h lvtarch, 2021. The Share purchase pgreement in this

3.

6.



7.

9.

10.

behalf amongst the buyers and seller was signed on 256 l\4arch, 2021. Out of the total acquisition of 39,84,36,929

equity shares, the Company's portion of acquisition is 32,09,56.183 (43.63%) equity shates and 7,74,N,746
(10.53olo) €quity shares was purchased on behalf of Government of Assam (GOA). By virtue of this investment, NRt

became a material subsidiary of the Company. Accordingly, the Company has classified 59.53% investment in NRL

as investment in subsidiary (existing 26% plus 43.63% out of the new acquisition).

The GOA while exerosinq its right of first offer for 10,04,42,858 (13.65%) equity shares of NRL, purchased

2,29,62,112 (3.12o/o) equity shares from 8rc1. The GOA had requested the Company to purchase balance

7,74,W,746 (10.53ok) equity shares which will be acquir€d by GOA from the Company during the Financial Year

2021-22. Dutifig the half year ended 30h September, 2021, the GOA paid an amount of I 1,283.05 crore for

5,89,22,998 (8,01o/o) equity shares @ a 217.75, out of its total holding of 7,74,80,746 (10.53%) numbers of equity

shares,

During the quarter ended 31r December,2021, the GOA has paid l4(X.09 crore for the remaining 1,85,57,748

(2.52%) equity shares of NRL held by the Company. Howeveri the said equity shares were transferred to GOA on

3dJanuary, 2022. Accordingly, the amount received from GoA is classified as "Other Current Financial Liabilities"

for the nine months eflded 31n December, 2021 and the balance 1,85,57,748 (2.52olo) equity shares of NRL which

is to be transfened to GOA has been considered as "Asset Clasgfied as held for Sale"as at 31n December, 2021.

The Board of Dkectors of the Company in its meehng held on 28h November, 2016 had accorded ln-principle

approval for voluntary liquidation of !l/s Oll India International Limited (OIIL), a wholly owned subsldiary.

l4oP&NG vide its letter No. 0-12027111134112017-ONG-ll (18870) dated 20rh May, 2019 accorded ats approval

for winding up of M/s OIIL. Consequently, liquidator has been appointed in the extra - ordinary general

meeting of lY/s OIIL held on 30b S€ptemb€r, 2019. The voluntary liquidation is under process. Pursuant to

the liquidataon proceedangs, with effect from 30s September, 2019 the investment in lvl/s OIIL was classified

as "Equity Shares - lJnquoted, measured at fair value through Statement of Profit and Loss". The Company

has received an amount of I 134.81 crore as liquidation proceeds against investment value of I 135.11 crore
upto the nine months ended 31* December, 2021. The balance amount of I 0.30 crore is considered under
"Other Receivables".

The Board of Directors of Oil India Cyprus Ltd in its meetinq held on 8rh luly, 2021 had accorded in principle

approval for initiating the procedure for striking-off the Company and shiking off application have been filed

with the Registrar of the Company, Republic of Cyprus and Olficial Receiver, Niscosia, Cyprus. As the official

striking of the Company from the Registrar ofthe Company, Republic ofCyprus is still pending, the investment

in Oil lndia Cyprus Ltd has been continued to be classrfied as "lnvestment in Subsidiary" as on 31" December.

202t.

In oecember 2021, the wholly owned Sub6idiary Company M/s oIL Indaa USA Inc executed a purchase and

sale agreement for the sale of 100o/o of its oil and natural gas properties agreeing to a sale price of US$ 25

million which was fully paid on 14m January, 2022. Accordingly, the Company has tested the carrying value of
investment in Oil India (USA) Inc. for impairment and reversed the impairment loss by i 101.69 crore (US$

15.86 million) durinq the quarter and nine months ended 3t* December, 2021.

In terms of Ministry of Petroleum & Natural Gas (l4oP&NG) [Administrative f4inisny] letter no. CA-

31033/2/2021-PNG (39069) dated 08s November, 2021, the following nominated Non ollicial Independent
Directors have been appointed as lndependent Directors on the Board of the Company w.e.f 18s November,

2021.

i. l4s. Pooja Suri(DIN: 03077515)
ii. Shri Raju Revanakar (DIN: 09398201)
iii. Shri Samik Bhattacharya (DlN: 02553314)

During the nine months ended 31't December, 2021 the Company has assessed the potential impact ofCOVID

- 19 pandemic on its existing operations.

11.



The Company does not anticifEte any signlficant challenge in continuing its operations and meeting financial
obligations. Hence, no impact is expected on Company's ability to continue as a going concern and meeting
its obligations.

Due to COVID - 19 pandemics, there is no significant effect on useful life / residual life of Property, Plant and
Equipmenl Trade Receivable, Inventories and Lease Arrangements.

12. The Company has adopted new basis for apportionment of common cost between crude oil and natural gas

segments from the financial year 2020 - 21. The common costs of the products have been apportioned
between them in the ratio ofquantity of gross produdion instead of thermal equivalence percentage adopted
in prevlous years, as a more appropriate alternative basis of apportionment to assess the operating results of
the reportable segments. In view ofthe change in the basis of apportionment, comparative figures of segment
results, assets and liabilities relatlng to crude oil and natural gas segment have been restated to conform to
the current period classification. The ampact of the change are as followsr -

Crude Oil - Segment
in crore

Items
Ouarter ended Nine months ended Year ended

3L-L2-202L 31-12-2020 3l-12-2021 31-12-2020 31-O3-2021
Increase/(decrease) in results 163.79 324.40 430.78 5?7.74 342.14
Increase/(decreas€) in assets (320.34) (340.65) (320.34) (340.66) (292.73\
Increase/(decrease) in
liabilities

(816.26) (944.33) (816.26) (944.33) (798.s3)

Natural Gas - Segment
in crore

Items
Ouarter ended Nine months ended Year ended

31-12-2021 31-12-2020 3t-12-202L 3r.-12-2020 31-03-202r
lncrease/(decrease) in results (163.79) (324.40\ (430.78) (577.14\ (342.14)

Increase/(decrease) in assets 320.34 340.66 320.34 340.66 292.t3
lncrease/(decrease) in
liabilities

816.26 944_33 816.26 944_13 798.s3

13. The Board of DirectoB in its meeting held on llu k*uary, 2022 has declared second interim dividend of
t 5.75.per equity share (face value of t 10 per equity share). This is in addition to the interim dividend of
13.50 per equity share paid during the period by the Company.

14. Figures of prevlous periods have been regrouped / reclassified, wherever necessary, to conform to current
periods classification.

For Oil India Limited

Harish ff:l*tl"
Madhav ?i:iil',il';

(Harish lYadhav)

Director (Fanance)

DIN:08489650
Place: Noida

Date: 11s February, 2022
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Independent Auditorl Review Report for the quarter and nine months ended on 3ld
December, 2021 on the Unaudited Consolidated Financial Results of the Company
Pursuant b the Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations. 2015, as amended

REVIEW REP'ORT TO

THE BOARD OF DIRECTORS,

OIL INDIA LIMITED

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of Oil India Limited C'the Parent'J and its subsidiaries (the parent and its subsidiaries together
referred to as "the Group'), and its share of $le net profit after tax and total comprehensive income
of its associates and joint ventures for the quarter and nine months ended 31n December, 2021
C'the Statement'J, being submitted by the parent pursuant to the requirement of Regulation 33 and
Regulation 52 of the SEBI (Listing Obtigations and Disclosure Requirements) Regutations, 2015, as
amended.

2. This Statement, which is the responsibility of the parent Company,s tyanagement and
approved by the Parent Companyt Board of Directors, has been prepared in accordance with the
rerognition and measurement principles laid down in Indian Accountjng Standard 34 CInd AS 34,),
"lnterim Financial Reporting" prescribed under Section 133 ofthe Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted in
India. Our responsibility is to express a conclusion on the Statement based on our rev€w.

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, 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. 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 is substantially less in scope than an audat conducted in
accordance with standards on Auditang and consequenfly does not enabre us to obtain assurance
that we would become aware of all signifrcant matters that miqht be identified in an audit,
Accordingly, we do not express an audit opinion.

4. 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.



5. The Statement includes the results of the entities given in the Annexure to the review
report.

6, Eased on our review conducted and procedures performed as stated in paragraph 3 above
and based on the financial results/financial information furnished by the management as referred in
paragraph 7 and 8 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles
laid down in the aforesaid lndian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation
33 and Regulation 52 of the SEBI (Listing Obtigations and Disclosure Requirements) Regutations,
2015, as amended, including the manner in which it is to be disclosed, orthat itcontains any material
misstatement.

7. Emphasis of Matter

We draw attention to the following matters in the notes to the statement:

Note no, 4 regarding acquasition of stake in Numatigarh Refinery Limited with
management control of the said Company.

Note no. 5 regarding challenging the levy of GST on royalty on crude oil and natural gas,
under the Oil Fields (Regulation & Development) Act, 194t) and considering it as
contingent liability.

Note no. 6 regarding consideration of cST liability on royalty, paid under protest, as an
allowable expense for computation of taxable income and tax thereon under the Income
Tax Act,1961 and considered the Deferred Tax Liabiljty for the same.

ii)

iii)

Our opinion is not modified in respect of the above matters.

8. Other Matters

The statement includes interim flnanciar resurts/ information of 89 ioint operations (out of which 4g
blocks are relinquished) whose results reflect total revenues of { 49.35 crore and { 139.27 crore,
total net loss before tax of I 83.58 crore and t 203.75 crore for the quarter and nine months ended
3lstDecember, 2021 respectively and total asseb of { 2,372.65 crore as at 31n December, 2021
which have not been reviewed by their auditors. Thes€ interim financial results/ information are
considered based on the statement from the parent Company,s management. Our conclusion is
solely based on the management certified information.

we did not review the interim frnanciar resurts/ information in respect of two subsidiary incruded in
the consolidated unaudited financiar resurts, whose interim financiar resurts/ information reflect totar
revenue of { 16,@2.79 crorc, total net profit, total comprehensive income and total cash inflow ofI 1,803.37 crore, I (9.59) crore and < t,793.77 ctorc respectively for the nine months ended 31sr
December, 2021, and total assets of I 5,770.21 crore as at 31n December, 2021 as considered in
the consolidated unaudited Financial Results. The consolidated unaudited Financiar Results also



include the Group's share of net proflt/ (loss) and total comprehensive income of { (69.51) crore
and I 60.69 crore for the nine months ended 31st December, 2021 respectively as considered in the
consolidated unaudited financial results, in respect of one associate and three joint ventures, whose
financial results/ information have not been reviewed by us. These interim financial resulE/
information have been reviewed by other auditors, whose reports have be€n furnished to us by the
!'lanagement of the Parent Company and our conclusion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries, associates and joint ventures,
is based solely on the reports of the other auditors and the procedures performed by us as stated
in paragraph 3 above.

The Statement includes the interim Rnancial results/ inforrnation of four subsidiaries, which have not
been reviewed by their auditors, whose interim financial results/ information reflect total revenues

of I 25.61 crore and total net profit, total comprehensive income and total cash inflow of < 394.42
crore, I 173,11 crore and I 567.54 crore for the nine months ended 31st December, 2021

respectively and total assets of 14,841,22 crore as at 31't December, 2021 as considered in the
Consolidated lJnaudited Financial Results. The Consolidated Unaudited Financial results also include

the Group's share of total net profit of { 1.26 crore and total comprehensive income / (loss) of {
(2,68) crore for the nine months ended 3lst December, 2021 as considered in the Consolidated
Unaudited Financial Results, in respect offourioint ventures, basei on their interim financial results/
information, which have not been reviewed by their auditors. These interim financial results/
information are certified by the management of the Parent Company.

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

9. The Unaudited Consolidated Financial Result of the Company for the corresponding nine
months 31st December, 2020, were reviewed by the joint auditors of the Company, one of whom
was a prdecessor audit firm, and they had expressed an unmodified conclusion vide their reports
dated 11h February, 2021 on such flnancial results.

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

For P.A. & Associates
Chartered Accountants
Firm Regn. No 313085E

For v Singhi & Asso€iat€s
Chartered Accountants
Firm Regn. No:311017E

su,aj kuma, i:lllllIlfii,.
ramPoria r;ir.?:;

(CA Suraj Xumar Rampuria)
Partner

I\4€mbership No.r 057200
UDINr 22057200A81H1I5275

Place: Noida

DILLIP

AGARWALLA ?i!:i:,.,01,;]

(CA D.K.Agarwalla)
Partner

f4embership No.: 055420
UDIN: 22055420A8IPSN8606

Place: Rourkela

Date: l1b February, 2022



Annexure to the Independent Auditors Review Report on the Unaudited consolidated
Financial Results for the quarter and nine months ended 31* December, 2021.

a. List of Subsidiaries:

i. Oil India Sweden AB

ii. Oil India Cyprus Limited
iii. Oil India (USA) Inc.
iv. Oil India International B.V.

v, Oil lndia International pte Limited
vi. Numaligarh Refinery Limited

b. Associate:

i. Bramhaputra Cracker & polymer Limited

c. List of loint Venturesi
i. B€as Rovuma Energy Mozambique Limited
ii. Suntera Nigeria 205 Limited
iii. DNP Limited
iv. Assam Petro-Chemicals Limited
v. Indradhanush Gas Gid Limited
vi. HPOIL Gas Private Limited
vii. Purba Bharati cas Private Limited
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c,I OIL INDIA LIMITED
Regd. Office : Duliajan - 786602, Assam

ctN: 111101As1959GOt001143
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otas to Unaudited Consolidated Financial Results for th€ quart€r and nine montlls endcd 31,tDecember,2O2l:

1 The above Unaudited Consolidated Financial Results for the quarter and nine months ended 315r
December, 2021 have been revtewed and recommended by the Audit & Ethics Committee and approved
by the Board of Directors in their respective meetings held on tlrh February, 2022.

2. The Joint statutory Auditors of the company have carried out Limited Review of the unaudited
consoridated Fjnanciar Resurts for the quarter and nine months ended 31r December, 2021 as requird
under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations
2015.

3 The figures for the quarter ended 31sr December, 2021 are the balancing figures between the Limited
Reviewed figures jn respect of the nine months ended 31n December, 2O2i a;d the published figures up
to the period ended 30t, September, 2021 which were subject to Limited Review.

4. The Parent Company has acquired 3984,36,929 equity shares (54.16%) of Numaligarh Refinery Limited
(NRL) from Bharat petroteum Corporation Limited (BrcL) at < Zt7-.75 per shJre tor a totat cash
consideration of { 8.575.96 crore along with transfer of management control to the Company on 26h
March. 2021. Share Purchas€ agreement in this behalf amongst the buyers and seller was stgned on 25rh
l4arch, 2021. By virtue of this investment, NRL has become a material subsidiary of the parent Company.

The Govemment of Assam (GOA) white exercising its right of first offer for 10,04,42.g58 (13.65010) equity
shares of NRt" purchas€d 2,29,62,112 (i.12%) equity shares of NRL from ifre seler (BpCt) and had
requested the Parent Company to purchase bala nce 7,74,80,746 (10.53yo) shares whach will be acquirei
by GOA from the Parent Company during the financial yeat 2O2l-22- During nine month ended 31*
December, 2021, out of its totat hotding ot t,74,O0,746 (10.53%) equity sfraies, S,SS,ZZ,SSS lA.OrVoyshares were transfeffed to GOA against payment of { 1,283.05 crore (5,;9,22,998 shares Co) I 217.75).
Further, GOA has paid an amount of { 404.14 crore towards acquisition of balance 1,85,57,74g (2.52olo)
equity shares during December, 2021, however shares were transferred to GOA on 3d January, 2022.
As the Parent Company is holdang 72.15o/o equrry shares as at 3rj December, 2021, ty/s NRL has been
consolidated as subsidiary considering 72.15o/o sharehotding. Being a common control acquisition, the
accounting has been done as per Appendix C to Ind AS 103 ,,Ausiness 

Combination,, as per the pooling ofinterest method under which assets and liabiljties of NRL are reflected at the carry;g amounts and no
adjustments are made to reflect fair values, or recognise any new assets or liabilities-

Further, restatement of previous year/period financial statements has been done as if the business
combination had occurred from beginning of preceding period (April 1, 2019) in compliance with Appendix
C to Ind AS 103 .'Business 

Combination,,, Accordingly, the consolidated flnanciai statements for thepreceding periods have been restated. The difference between the share capital of NRL of I 589.60 crore
and the consideEtion paid of I 8,675.96 crore and the carrying value of existing shareholding of 2G% I2183.65 crore has been recognised as Capitat reserve as ;t 01$ Aprit, ZO1S, lurther, totat osh
consideration for acquisition of additionat stake of 54.160/0, I 8,675.96 crore paid on 26s l4arch, 2021 has
be€n consldered as current financial liabitity in the previous year.

Prior to this acqlrisition, NRL was classtfied as an Associate, as the parent Company was holding 26010
ownership interest.,,

5. Service Tax demand was rais€d on the parent Company for the perict from l\4arch 2016 to June 2017
seeking to levy of service tax atong with interest and penalty on Royalty paid on Crude Oit & Naturat Gasunder the oil Fields (Reguration & Deveropment) Act. 1948 for the states of Assam, Arunachar pradesh
and P€jasthan, The parent Company has challenged the demand on rarious lrouncs by filinq writ



6.

7.

9.

petitions before different High Courts. However, pending adjudication of the Writs, the Parent Company
has deposited under protest the entire service tax demand of I 257.13 Crore.

The Goods and Service Tax Act was implemented in the country w.e.f. 01stJuly, 2017 and as per the FAQ

on Government Seruices issued by CBIC, GST is payable on Royalty paid for assignment of riqht to use
natural resources.

Based on a legal opinion obtained by the company that Service tax/GST is not payable on Royalty by the
Parent Company under the Oil Fields (Regulation & Development) Act, 1948, the Parent Company has
filed writ petitions in different High Courts challenging such levy.

Further, on ihe basis of stay petition filed by the Parent Company the Hon'ble Gauhati High Court, vide ts
interim order dated 2nd November, 2021 granted stay on the operation and effect of the levy of GST on
the royalty paymenG made by the Parent Company in the state of Assarn under section 6D of the Oil
fields (Requlation and Development) Act, 1948 read with Rules 13 and 14 of the Petrolelm and Natural
Gas Rules 1959 until further orders.

The total GST amount deposited under protest till 3tsrAugust, 2021 ts < l,)27.60 crore (including
interest) of which { 24,41 crore has been received back as refund in Assam. From September, 2021

onwards GST amouniing to I 114.29 crore has not been deposited on the basis of the stay granted by the
court.

The estimated amount (including interest) of { 259.67 crore for Service Tax and I 1,341.89 crore for GST
(including I 114.29 crore for the quarter and { 274.14 crore for nine months ended 31sr December, 2021)
have been considered as Contingent Liability as on 31't December, 2021, being disputed leves.

The Parent Company has challenged the lely of Service Tax/GST on Royalty paid under the Oil Fields
(Regulation & Development) Act, 1948 before different High Courts on various grounds. Considering the
expert opinion and in the light of various judicial pronouncements, pending ad)udication of the matter, the
service tax /GST paid under protest has been claimed as an allowable deduction under the Income Tax
Act,1961. Accordingly, the Parent Company has created deferred tax liability of identical amounts. The
total amount of deferred tax liability creatfil on lhis account till 3lsr December, 2021 amounts to I 446.08
crore.

The Board of Directors of Oil India Cyprus Ltd in its meeting held on 8th luly, 2021 had accorded in
principle approval for initiating the procedure for skiklng-off the Company and striking off application have
been filed with the Registrar of the Company, Republic of Cyprus and Omcial Recerver, Niscosia, Cyprus.

As the official striking off of the Company from the Register of the Company, Republic of Cyprus at Cyprus
ls still pending, Oil India Cyprus Ltd has been continued to be classifled as a subsidiary as on 31st

December,2021.

In December 2021, the Parent Company's Wholly owned Subsidiary Company I{/s Ott India (USA) Inc.
executed a purchase and sale agreement for the sale of 100% of lts oil and natural gas properties

aqreeing to a sale price of US$ 25 million which was fully paid on l4rh January, 2022.

In terms of l4inistry of Petroleum & Natural Gas (lVoP&NG) lAdministrative t4inistryl lefter no. Cl-
31033/2/2021-PNG (39069) dated 08th November, 2021, the followinq nominated Non-omciat
Independent Directors have been appointed as Independent Directo6 on the Board of the Cornpany w.e.f
18th November,202l.

i. I4s. Pooja Suri(OlN:03077515)
i. Shr Raju Revanakar (DIN: 09398201)
i.i. ShriSamil Bhattdcharya (DI\: 02553114)



10, During the nine months ended 3tn December, 2021 the Group has assessed the potential impact of
COVID - 19 pandemic on its existing operatjons.

The Group does not anticipate any signaficant chalenge in continuing its operations and meeting financiar
obligations Hence, no impact as expected on Group's abirity to continue as a going concern and meeting
its obligations.

Due to COVID - 19 pandemicsr there is no sagnificant effect on useful life / residual life of property, plant
and Equipment, Trade Receivable, Inventories and lease Arrangements.

11. The Parent Company has adopted new basis for apportionment of common cost between crude oil and
natlral gas segments from the financial year 2O2O-21. The common costs of the products have been
apportioned betwe€n them in the ratio of quantity of gross production instead of thermal equivalence
percentage adopted in previous years, as a more appropriate alternative basis of apportronment to ass€ss
the operating results of the reportable segments. In vaew of the change in the basis of apportionment,
comparative figures of segment results, assets and liabilities rerating to crude oir and naturar gas segment
have been restated to conform to the current period classification.

12 The Board of oirectors in its meeting held on llrh February, 2022 has declared second interim dividend of
r 5 75 per equity share (face varue of 1 10 F'er equity share). This is in addition to the interim dividend of
13.50 per equity share paid during the period by the Company.

13. Figures of previous periods have b€en regrouped/reclassified, wherever necessary, to contorm to current
periods classification.

For Oil India Limited

t!,4adhav yi;,,- ,,

(Harish I'ladhav)

Director (Finance)

DIN: 08489650
Place: Noida

Date: 11rhfebruary, 2022
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