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Oil lndia Limited
(a Go€mmenl d lndir EnloDriF) R.gi3loGd Oni€'Ooliqr. Asm

dte. n. 19, iiE{ l6-c, igs-201 30'l qfi !t{r
Plot No. : 19, Sector 16-A, Noida-2o1 301, Uttar P.adosh
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Ref. No. OIL/SEC/32-33/NSE BSE

Dated:10.11.2022

Netional Stock Exchange of lndia Limited
Exchange Plaza,

Plot No. C/1, G Block,

Bandra Kurla Complex,
Bandra (E),

NSE Symbol: OIL

BSE Iimited
Department of Corporate Service

Phiro2e Jeeieebhoy Towers

DalalStreet
Mumbai - 40o 001

BSI Security Code: 533]06

sub : Qlltlglor elf ]De4!L!4Eg!s

(i) Unaudited Financial Results for the Quarter and Half-Year ended 3oth september, 2022

(standalone and consolidated)
(ii) Declaration o, lnterim Dividend for Financial Yeat 2022-23

(iii) Re.ord Date for lnterim Dividend 2022-23

(iv) Disclosure of Related Party transactions

Ref : Requlation 30. 33.43. 42, & 23{9} ot the StBl (l"oDRl ReEulations.2015

sir/ Madam,

Pursuant to Regulation 30, 33, 43 & 42 of the SEBI (LODR) Regulations, 2015, the Board of Directors in its

meeting held today i.e. on loth November, 2022 has inter alial

a) approved the lJnaudited Financial Results for the Quarter and Halt_Year ended 30rh September,

2022 on Standalone and Consolidated basis. A Copy of the financial results along with the Limited

Review Report of the Auditors are attached herewith.

b) declared lnterim Dividend oI Rs. 4.5/- per share (45% of paid'up caPital) for the financial Year

2022 23. The lnterim dividend declared shall be paid on or before loth December, 2022

c) decided Tuesday, 22"d November, 2022 as the Record Date for ascertainin8 the eligibility of

shareholders for payment of lnterim Dividend 2022 23.



 
 
 
 
 
Further, pursuant to Regulation 23(9) of SEBI (LODR), the disclosure of Related Party transactions for 
half year ended 30th September 2022 is enclosed herewith. 
 
The Board Meeting commenced at 12:05 p.m. and concluded at  02:35 p.m.  
 
The above is for your information & records please. 
 
Thanking you,       

Yours faithfully, 
For Oil India Limited 

 
 
 

(A.K. Sahoo) 
Company Secretary & 

Compliance Officer 
 
Encl: As above 

AJAYA 
KUMAR 
SAHOO

Digitally signed 
by AJAYA 
KUMAR SAHOO 
Date: 2022.11.10 
14:26:42 +05'30'



P.A & ASSOCIATES
Chartered Accountants
12, Govind Vihar
Bamikhal
Bhubaneswar - 751 010

V SINGHI & ASSOCIATES
Chartered Accountants
Ashaiana, Flat No.28,
Sarvodaya Path, G. S. Road
Guwahati - 781 005

rndependent Audito6' Review Report on the unaudited standarone Financiar Resurts
of the Company for the quarter and half year ended 306 September, 20ZZ pursuant tothe Regulation 33 and 52 of the SEBI (Listing O;tigations and Disctosure
Requircments) Regulations, 2015, as amended

REVIEW REPORT TO

THE BOARD OF DTRECTORS,

OIL INDIA LIMITED

we have reviewed the accompanying statement of unaudited standalone Financiat Results of oIL
INDIA UN,IIIED CThe Company") for the quarter and half year ended 3Oh September, 2022 C.thestatement') attached herewith, being submitted by the Company pursuant to the Regulation 33
and Regulation 52 of the SEBI (Usting Obligations anO Oiicloiuie Requirements) Regutations,
2015, as amended from time to time.

This statement, which is the responsibility of the Company,s Management and approved by the
company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34).,Interim Financial
Reporting" prescribed under section 133 of the Companies Act, 2b13 as amended, read wi*t
relevant rules issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusibn on the Statement based on or, r"ria*,

We'mnducted 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 tndia. 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 applled 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 financial results prepared in
accordance with applicable Indian Accounting Standards (lnd AS) and other recognized accounting
practices and policies has not discrosed the information required to be discrJsed in terms of
Regulation 33 and Regulation 52 of the SEBI (Usting Obligations and Disclosure Requirements)
Regulations, 2015, as amended, incruding the manner in which it is to be discrosed, or that it
contains any material misstatement,
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Emphasis of Matteri

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

i) Note no. 4 regarding challenging the lew of GST on royalty on crude oil and natural
gas, under the Oil Fields (Regulation & Development) Act, 19,18 and considering it as
contingent liability.

ii) Note no. 5 regarding consideration of GST liability on royalty, paid under protest, as an
expenditure for computation of taxable income and tax thereon under the Income Tax
Act,1961 and consideration of Deferred Tax Liability for the same.

Our opinion is not modified in respect of these matters.

Other Matter

The Statement indudes interim financial results/ information of 93 joint operations (out of which
49 blocks are relinquished) whose results reflect total revenues of { 95.87 crore and i 172.88
crore, total net loss before tax of < 25.78 crore and I 185.33 crore for the quarter and half year
ended 30h September, 2022 respectively and total assets of { 2,506.36 crore as at 306'
September, 2022 which have not been reviewed by their auditors. These interim financial results/
information are considercd based on the statement from the Company,s management. Our
conclusion is solely bas€d on the management certified information.

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

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

(CA Dinesh Agrawal)
Partner
lleqbershap No.: 055955
uDtNt zgogsqrs gLR Ze 6 g61 I

Place: Noida

Date: 10b November, 2022

For V Singhi & Associates
Chartered Accountants

(cA
Partner
Memb€rship No.: 057200
uDtNt z2O5 7-eoo gcscAr 1+q6
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OII- INDIA UMITED

Regd. Offi.e : Duliajan.7866o2 , Assam
crx: Lrlro s1959cot0o11rl5

webrt r s*w.oir-indi.,cm a-m.L otttndhootlladi.,h t t.phom: 0120-2at9ooo
!n rEaEnr or sranoalo E Frn^ncnr iEsulrs For fiE QU TTER AND HALF yE i Ei{DED 30fl SEPTEXaE& ZO22

lL rdn6 rrs oDa.dd

I o) Ad'5er or sbd-h.rad€

lrarenueg-.nsr*

(e) c.n{ns66 or sb6 3 src p'ft
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(rD rrre t 
'd.i'ro 
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!o 9l!ft d 16
( l) I6re t rdadm b r6ns tha d[ be Ed66ed 6 proilt or t6

robr oind c&r,rr'6dY. r'@. ( +a)
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rr E hhr. r. sn.E (c6) (ro. Bs{.u.d oD6d6n )

u. !.dhr! D- sh.E (EPs) (rb. Dt&ddnu.d r .dhut'I' oe.nrd!)

5715,96

1132.55
53.30

(62.71)

372.38
54,65

211.33
t23,60
511.28

1562.71

1720.53

1720.53

33,21
(s31.93)

o.63)

(4s3.4r)
1262.0t

15.87

15.37

5967.55
62,11

6029.45

0,03
38.98
(3.69)

3@,29

2tx,l3
305.81
730.69

392r.rt
210r.54

534,94

552,19

1555.a9

15s;.ae

(6r.91)
(367.59)

'1*
(394./l3)
115r.06

!311.18
367.54

35re.r6

(2.24)
453,01

276,33

1a6,93
420.2r
655,52

67!.aO

203_12

(34.78)

169,it4

,oi.u

(r9s.0o)
3,H,93

o38t

1040.54

11743,51

957.16

1r32.63
92,74

(66.40)

3022,15

u2,a3
415.51

12Lt.re

4215.14

875-07

919.16

3276.O2

,rri.o,

15,24
(399,s7)

27_,41

(355,33)

30.21

*,21

(13,75)

570.09
115.26

417.70
794.58

$941,
13s1,17

1351,17

340.3r

o.s4)

.o;.ao

(139,09)

(la1,90)

2!05.71

t642r.65

0,29
120.09
(49.9s)
1700.t5

D86.12
222,52
,83.10

1667,13

a9a5,50

1123,24

(24.05)

lo99.l9
3AA7i1

."ri.r,

1214. )
1315.95

(92,s7)

4{t5,33

23405.10

35.65

3t.85
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GDr OIL INDIA LIMITED
Regd. Office ! Duliajan-786602, Assam

cIN: Ll1101AS1959cOI00114a
w.brit : ww.oll.lndi..@m a-ruitr ottlndi.Ooitindh,i. T.tephoh.: O!20-2at9ooo

sr TE aEm oF sr xo^Lot'lt lssETs lxD ulttuTrEs As AT 30TH SEPTEXTE& 2022

(r i..Drc)

30.09.2022 31.03.2022

r.lSsETs
1. tlon-.urcit A&.ts

(.) Pop.rt , dam and Equipment
(b) c.pit? work-in-Pogrs
(.) tuplor.iion and Evaluaton Assets
(d) Other Intansibre As*ts

(ii) TBde R*ivabres

(0 In@@ Iax As*is (NeD

(o) oth6 Ndo ent As*ts
Tot l ilon-drcnt l$.tr

(ii) TEde Reivablet
(iii) Gsh and c.sh Equiv.tents

{iv) Od'er Bank Balanet

G) curent l@re r Asc (Neo
(d) OtiEr cutrent Ai*ts

12558.28
2082.52
1015.37

@.81

26930.47
57.45

224.64
183.54

238.95
5.20

12426.61
2063.19
1026.13

57.65

274t1.42

273.62
500.80
294.18

2.47
43457.23 44056.47

1329.15

527.79
1833.8s
149.27

2345.t2
41,72

567.45
273.45

1719.86

109s.25

581.17
!404.24
398.95
257.77

37.62
110.36
179.88

9023.66 5751.11
524a0,a9 49807,5a

u. EQUITY 

^,lO 
LIAltlrIlEli

(a) Equity Sh.E Cadt t

(b) qf'q &u.ty

2, xon-lr@nt LLblllds

(D L.@ Li.biriti6
(iD Tr.de F.v.U6

(A) Dc to Mido.nd s.nal EnE4nses
(8) DB to o{her than Mi@ dd sroll EnteDnis

(iv) qher Flmfhl u.biriti6

(c) oelered T Uabiltta {Ner)
Tobl tlon-.ufrsrt U.bllldc.

(ii) Le* Liabrlnia
(iii) TEde P.vad6

(A) DE to tlioo ad sn.tt Entlrpns
(3) om b orhs than rui@ 6nd SNll EnteDds

(iv) Odrer Fi..dal Lrtbime
(b) Otns Or6t Lirbiliir6

Tot l Cuisrt t&Htht .

1084.41
30558.38

1084.4!
28806.10

31642.79 29a90.51

11586.84
91.25

12.86
108.38

tt75.t4
2652.21

11635.64
104.77

8.55
113.00

1081.00
26t8.77

15626.68 L5561,74

106.58

2.60
596.26

1491.44
2509.80

504.74

t53.72

10.45
$7.94

1543.49
1654.12
355.57

52L1.42 4355,33
Tot l Equiw & liabllitiB 52480.a9 49807,58
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IED OIL INDIA LIMTTEDr Regd. Office: Duliajan-786602, Assam
CIN: L11101AS1959GOIO01148

Website: www.oil-india.com E-mail: oilindia@oilindia.in T€lephone: 0120-2419000

Statement of standalone Cash Flows for the half year ended 3oth S€ptember, 2022
(l ln crerc)

C-h nof noi op.rlii'n r.dYld€
Plotlt/ (t6) !.lbed
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In@me frm Financial Guadnt*
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t6 on olspGal of lMsrnent
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A.qulsltlon, Explo..h & Deelopment C61
Ottn GBtal L<pedlura
Imstneits ii Equity/HeEne includho Adv.r
prc@ds fM dEpGal oa hvr$rEnts in Equity

Pm(edsjol Oil hdi. (USA) Ift. t@ar6 lrqurdatro.
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Rep.yment of ao@wrnos
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Osh and csh equlvalmtt at 6E belrnnrng of dE p€rlod

C-n .id dr qoly.bn!. n ln. dd o, dE ,.rLd

1215.?A

810.41

t84.44

353,46

(76r.2s)
(1a5,20)

*4,99
579.53

(3,37)

(2.2s)

(12,64)

(0.70)

(84.00)

23,30

3.22

569,1.53

(2s0.7t)

(654.26)

(19,5s)

3r3.73

(ro59.5r)

(339.34)

t 4s.2t

(1139.16)

(279.61)

(257.90)

(1436.77)

51.56

(2.14.60)

(1000.0o)

153,74

(22.33)

o07,3a)
(378.54

18.29

(1336,29)

(9.53)
394.95

1111.1'

132,66

481.r2
(232,43)

(85.1s)

r15,94
(3.84
(7.s7)

{s.2s)
0.15

2.36

r52o.ro
23rta,

36.93

r23.61
(23s.01)

o9s.92)
(250,35)

(53r,24)
8{.63

297,28

ut ,el

o109.85)
(742.1t)
(442,09)

1281.04

(4.12)

12,59

(321.33)

(3165,00)

371.n
(6,7s)

(36-01)

(293_76)

(6.39)

(3rG.6l)

(159.10)
1oltl.o,

/l946.50

1a96.78

163.18

(1506.48)

(266.65)

5?2,33

308.8r
(7,30)

(4.19)

o2.s8)
0.15

22.49

5.75

1'2a.1!
68 .65

42.62

(69.7s)

(35s.42)
(s09.9r)

(791.29)

6023,35

03.13)

6005,1a

(234t.76)
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(889.06)

{2t2,21)

1506,43

(rra6.18)

(4800.00)

405,39

o166.66)
(73.63)

(ss1.52)
(26.4s)

(62!r.921

{6!9.12)
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€DI
OIL INDIA LIMITED

Regd. Office : Duliaian - 7E6602, Assam
CIN: L'lll0lAS1959cOl0O1148

W.b.ito: ww.oil.i.dia.com E-mall: oilindia@oili.dia.io Tel.phone:0120-2419000

STAIIDALONE SEGMEI{T WISE REVENUE, RESUI.TS, ASSETS AND LIABILITIES FOR
THE QUARTERATD HALF YEAR ENDED 3oth SEPTE!,I8E& 2022

in

1. Sqm.nt R.v€hu.
(a) crude ol
(b) fiatuEl Gas
(c ) LPG

(d) Pipdrne Transportadon
(e) R€neri"ble Erelgy
(0 ot'€rs

Tot l
Le6s I Inte. S€gr'ent Revenue
d.t sals/ InconE trlm Op.redont

Ft!6t BGioi! Tax .nd ht r€3t
(a) qude oll
(b) N.tulalGas
(c)Ure
(d) Bpelrrc T.anspor.Uon
(e) Rsewable Energy
(0 or'e6

Add: IntercsvDlvide.'d Incme

Less:Unallocaue expendrure (n€t of unallocaHe tltcMe)
Froft / (lo.s) BefbE Lx

(a) crude o
(b) Natular cas
(c ) LPG

(d) Plpellne lEnspod.don
(e) Renewable Eneqy
(0 odre*
(9) Undl@ted Aneb

Iotal S€tmnt Ast ts

+ s.gm.nt U.UUd€3
(a) Crud€ Oll
(b) rlatural Gas
(. ) LPG

(d) Pipdrne TEnlpo.taton
(e) R€ne{able En€rsy

O oul€ls
(g) Unallo.ated tiabirities

Tot l s.om.6t LlabllitiB

4,413.06
1,184.66

39,94
10t,79
33.43

3.08
5,77595

5t775.96

1,356.65
608.90

23.63
(49.12)

(1.s0)
1,946.81

864.10
211.33
491.48

2.108.10

9.366,7t
7.660,72

67,58
t,5?7.1,4

612.88
1,39

13,t94,47
52,440.49

2,991.38
2,t24.38

33.68
239,A7

10.62

15,438,17
20,83S.rO

4,727.25
1,030.33

67.44
97.09
46.9t

3.46
5,967.55

s,967.55

2"3L2,45
329.sr

50,,t4
(33.71)

?2.47
(0.28)

2,680.aa
42,35

2M,LA
41t,37

2,1Or.6a

9,'103.21
7,455.96

67.08
1,587.3!)

621.14
1.98

32,t99.34
51,336.70

2,887.91
2.207,51

35,98
256.21

L0,67

t4.971,98
zo,3ro.26

2,763.X0
340.34
38,91
96,73
43.31
28.59

3,311.18

3,311.18

963,92
(3.t4.08)

),4.t7
(25.45)

17,35
25,23

651.13
325,52
186.98
115_87

673.40

9,086.53
6,224.51

68,02
1,692,43

681.09
2.64

32.354.92
50,110.14

2,745,24
2,l2O,M

37.69
219.83

6,00

16,614.18
21,743,OO

9,135.31
2,2t4,99

t07,42
198,88

$.37
6.54

11,r43.51

11,743'51

3,669.10
938.41
14,0/

(82.83)

30,72
(1.78)

4,62r,69
906.45
415.51
902.85

+215,78

9,366.7t
7,660.72

67,58
t.577,t4

512.88
1,39

31,t94,47
52/aO.a9

2,991.38
2.\24.38

33,68
239,87

10.62

15,438,17
20,a3a.t0

5,303,46
638,09
73.11

186.15

43.70
30.36

6PL4.A7

6,3l4.47

2059.83
(434.43)

33,52
(47.59)

31,.72

24.30
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otes to Unaudited Standalone Flnanclal Results for the quarter and half year ended 30tn

Septemb€r/ 20221

1. The above Unaudited Standalone FinancialResults ofthe Company for the quarter and half year ended 30th

September, 2022 have been reviewed & recommended by the Audit & Ethics Committee and approved by

the Board of Directors in its meeting held on 106 November, 2022.

2, The Joint Statutory Auditors ofthe Company have carried out Limited Review ofthe unaudited Standalone

Financial Results for the quarter and half year ended 30th September, 2022 as required under Regulation

33 and 52 of the SEBI (Listing Oblagataons and Disclosure Requirements) Regulations, 2015.

3. The Board of Directors in its meeting held on 10b November, 2022 has declared as interim dividend of
{ 4.50 per equity share (face value of I 10 per equity share).

4, Service Tax demand was raised on the Company for the period lYarch2016 to June2017 seeking to levy

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 Assam, Arunachal Pradesh and Raiasthan, The
Company haschallenged thedemand on variousgrounds 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 { 257.13 Crore.

Pursuant to the Goods and Services Tax Act which was implemented in the country w.e.f. 01n July, 2017

and as per the FAQ on Government Services issued by CBIC, Goods and Services Tax (GST) is payable on

Royalty paid for assignment of right to use natural resources,

Based on a legal opinion obtained by the Company that Service tax/GST is not payable on Royalty by the
Company under the Oil Fields (Regulation & Development) Act, 1948, the Company has filed writ petitions

before different High Courts challenging such levy.

On the basis ofthe stay petition filed by the Company the Hon'ble GauhatiHigh Cout, vide ib interim order
dated 2nd November, 2021 granted stay on the payment of GST on the royalty payments made by the
Company in the state of Assam under silction 6D of the Oil fields (Regulation and Development) Act, 1948

read with Rules 13 and 14 of the Petroleum and Natural Gas Rules 1959 until further orders.

Accordingly, from September, 2021 onwards GST amounting to I 521,22 crore has not been deposited on

the basis of the stay granted by the Honble Gauhati High Court. However, the GST amount in the state of
Rajasthan from September, 2021 to September, 2022 amounting to t 2.29 crore has been deposited
(excluding I 0,30 crore for the month of September, 2022 which was deposited subsequently).

The total GST amount deposited under protest till 30th September, 2022 is < 1,229,76 crore (including

interest and excluding I 0.30 crore for the month of September'2022 which was deposited subsequently).
Further out of the above-mentioned amountthe Company has received refund of I 24.41crore in the State

of Assam.

The estimated amount (including interest and penalty) of 1259.67 crore for Service Tax and { 1,751.28

crore for GST (including { 143.48 crore and I 294,56 crore during Q2 and Half-year respectively of FY 2022-
23) have been considered as Contingent Liability as on 30th September, 2022, being disputed levies.

5. The Company has challenged the levy of Service Tax/GST on Royalty paid under the Oil Fields (Regulation
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7.

opinion and in the light of various judicial pronouncements, pending adjudication of the matter, the GST

paid under protest during halfyear ended 3oth September, 2022 amounting to { 1.41 crore has been claimed

as an expenditure under the Income Tax Act,1961. Accordingly, the Company has created deferred tax

liability of identical amounts. The total amount of deferred tax liability created on this account till 30b

september, 2022 is { 446,62 crore.

On 14th January, 2022 Oil lndia (USA), Inc. the wholly owned subsidiary of the Company has divested its

entire stake in the oil & natural gas properties. Subsequent to the divestment, a sum of US$ 31 million has

been repatriated to Oil India Limited. The Board of Oil India Limited, in its 5366 lleeting held on 23'd

September, 2022 approved winding up of the oil India (USA) Inc. The process of wanding up of the Company

is being initiated in compliance with applicable laws of the USA.

The Board of Directors of Oil India Cyprus Ltd in its meeting held on 8th July, 2021 had accorded in principle

approval for initiating the procedure for striking-offthe Company and striking-off application has been flled

with the Registrar of the Company, Republic of Cyprus and Official Receiver, NICOSIA, Cyprus. On 23'd

September, 2022, the Company has received the official striking-off notice from the Registrar of the

Company, Republic of Cyprus. The value of investment in Oil India Cyprus Ltd amounting to { 1.41 crore

along with the impairment provision of * 1.41 crore has been t.ansferred to the Statement of Profit & Loss

during the half year ended 30th September, 2022.

On 27s May, 2O2O a blowout occurred in a producing well (Baghian #5) of Baghjan Oilfield in Tinsukia

distract, Assam, while carrying out workover operations which subsequently caught fire, The fire was finally

put out on 15th November, 2O2O and the well was permanently capped and abandoned on 3d December,

2020. The total losses/damages for the blowout is t 449,03 crore which has been shown as Exceptional

Item in the Statement of Profit and Loss for the year ended 31st March, 2021.

NationalGreen Tribunal, Principal Bench, New Delhithrough its order dated 196 February 2021 constituted

a ten-member Committee headed by the Chief Secretary, Assm to look into the probable damage caused

by the blowout to the environment and restoration measures, including measures for restoration of Dibru_

Saikhowa National Park and the Maguri - t4otapung Wetland,

However, an appeal was filed before the Hon'ble Supreme Court by one I4s Bonani Kakkar challenging the

above order of NGT regarding formation of the committee,

8.

Hon'ble Supreme Court vide order dated 2"d

members for "Assessment of the damage and

Park and Magurilvlotapung Wetland".

September 2021 re-constituted the Committee with flve

preparation of restoration plan of Dibru-Saikhowa National

The report of the committee was submitted to the Hon'ble Supreme Court and was shared with the

concerned parties on the basis of order dated 11th l4ay, 2022 ofthe Apex Court. The commiftee in its report

proposed a cost of { 1196 crore for rcdressal of damage and pufting in place systems and institutional

mechanisms, with share of OIL being I 980 crore and the balance to be borne by Govt. of Assam. The

Hontle Supreme Court had sought the response of concerned parties prior to the hearing scheduled on 2"d

August 2022. However, hearing didnt take place on said scheduled date and also on new dates as were

scheduled from time to time. The next date of hearing is presently scheduled on 15th November, 2022,

Management is of the view that there will be no further liability for ecological restoration, addressing

livelihood and socio-economic aspects related to restoration,
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9.

10.

In terms of plinistry of Petroleum & Natural Gas (l,]oP&NG) letter no, CA-31014/22020-PNG (34763) dated

19th )uly, 2022, Dr. Ranjit Rath (DIN: 08275277) has been appointed as Chairman & Managing Diredor of
Oil India Limited w.e.f. O2nd August,2022 and vide letter no. CA-31014/U2021/-PNG (37607) dated 02"d

September,2022, ShriAshok Das (DINI 09631932) has been appointed as Director (Human Resources) of
Oil India Limited w.e.f. 02d September, 2022.

Figures of previous periods have been regrouped / rcclassified, wherever necessary, to conform to current
p€riodt classifi cation,

For Oil India Limited

(Harish Madhav)

Director (Finance)

DIN: 08489650

Place: Noida
Date: 10h November, 2022 ffih
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P.A. & ASSOCIATES
Chartered Accountants
12, Govind Vihar
Bamikhal

Bhubaneswar - 751 010

V SINGHI & ASSOCIATES
Chartered Accountants
Ashaiana, Flat No. 28,
Sarvodaya Path, G. S. Road
Guwahati - 781 005

Independent Auditor's Review Report for the quarter and half year ended on 30th

September, 2022 on the Unaudited Consolidated Financial Results of the Company
Pursuant to the Regulation 33 and Regulation 52 of the SEBI (Listing obligations and
Disclosure Requirements) Regulations, 2015, as amended

REVIEW REPORT TO

THE BOARD OF DIRECTOR9

OIL INDIA LIMITED

1, We have reviewed the accompanying Statement of unaudited Consolidated Financial Results

of Oil India Limited Cthe Parent') and its subsidiaries (the Parent and its subsidiaries together
referred to as "the Group'), and its share of the net profit after tax and total comprehensive income

of its associates and joint ventures for the quarter and half year ended 306 September, 2022 C'the
Statement'), b€ing submitted by the Parent pursuant to the requirement of Regulation 33 and

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended.

2. This Statement, which is the responsibility of the Parent Company! l4anagement and

approved by the Parent Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 CInd AS 341,
"lnterim Financial Reporting" prescribed under Seqtion 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 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. A review of interim
financial information consists of making inquiries, primarily of persons responsible for flnancial and

accounting matters, and applying analytical and other review procedures. This sbndard 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 audit conducted in
accordance with Standards on Auditing and cons€quently 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.

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) Regu
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5. The Statement includes the results of the entities given in the Annexur€ A to the review

report,

6. Based 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 \/ith the recognition and measurement principles

laid down in the aforesaid Indian 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 Obligations and Disclosure Requirements) Regulations,

2015, as amended, including the manner in which it is to be disclosed, orthat it contains any material

misstatement.

7. Emphasis of Matter

We draw attention to the following matte6 in the notes to the statement:

i) Note No. 4 regarding challenging the lew of GST on royalty paid by the company on Crude

oil and Natural Gas, under Oil Fields (Regulation and Development) Act, 1948 and

considering it as contingent liability, although regularly deposited under protest and GST

returns filed.

ii) Note No. 5 regarding consideration of GST liability on royalty paid under protest as allowable

expense for computation of taxable income and tax thereon under the Income Tax Act

,1961.

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

8. Other Matters

tre Statement inctuaes interim financial results/ information of 93 joint operations (out of which 49

blocks are relinquished) whose results reflect total revenues of { 96.87 crore and { 172.88 crore,

total net loss before tax of I 25,18 crorc and I 185.33 crore for the quarter and half year ended

3oth September, 2022 respectively and total assets of 1 2,506.36 crore as at 30th September, 2022

which have not been reviewed by their auditors. These interim financial results/ information are

considered based on the statement from the Parent Company's management, Our conclusion is

solely based on the management certifred information.

we did not review the interim financial results/ information in respect of two subsidiaries included

in the consolidated unaudited financial results, whose interim financial results/ information reflect

total revenue of I 16,351.30 crore, total net profit, total comprehensive income and total cash

outflow of { 2.123.06 crore, { 2,154.08 crore and 1 110.62 crore respectively for the half year ended

3oth september, 2022, and total assets of I 16,076 37 crore as at 306 september, 2022 as

considered in the con Unaudited Financial Results. The Consolidated Unaudited Financial

Results also includ share of net profiv(loss) and total comprehe

forcrore and t 6.6
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the consolidated unaudited financial results, in respect of one associate and two joint ventures,

whose financial results/ information have not been reviewed by us. These interim financial results/

information have been reviewed by other auditors, whose reports have been furnished to us by the

Management of the Parent Company and our conclusion on the Statement, in so far as it relates to

the amounts and disclosures included in respect ofthese 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 financial results/ information of four subsidiaries, which have not

been reviewed by their auditors, whose interim financial results/ information reflect total revenues

of I 31.00 crore and total net profit, total comprehensive income / (loss) and total cash inflow of

{ 440.55 crore, < 3,074.67 crore and I 10.48 crore for the half year ended 30s September, 2022

respectively and total assets of I 7,008,11 crore as at 30th September, 2022 as considered in the

Consolidated Unaudited Financial Results. The Consolidated Unaudited Financial results also include

the Group's share of total net profit / (loss) of { (46.79) crore and total comprehensive income /
(loss) of { 756.65 crore for the half year ended 30b September, 2022 as considered in the

Consolidated Unaudited Financial Results, in respect of five joint ventures, based 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.

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

(CA Dinesh Agrawal)
Partner
l4embe6hip No.r 055955
uorNt 2.Lo5tqs I gc R.LQ J3s2 3

Placer oida
Date: 10s November, 2022

Chartered nts
Firm Regn, 17E

(cA Rampuria)
Partner
Membership Nb.:057200
uDtft 2.20 Shtoo Bcsac R vnq g



Annexure A

Annexure to the Independent Auditors Review Report on the Unaudited Consolidated
Financial Results for the quarter and half year ended 3oth September, 2022.

a. List of Subsidiaries:
i. Oil India Sweden AB

ii. Oil India Cyprus Limited liquidated on 23.09.2022]
iii. Oil India (USA) Inc.
iv. Oil India International B.V.

v. Oil India lnternational Pte Limited
vi, Numaligarh Refinery Limited

b, Associate:

i, Bramhaputra Cracker & Polymer Limited

c. List of Joint Ventures:
i. Beas Rovuma Energy Mozambique Limited
ii. Suntera Nigeria 205 Limited
iii. DNP Limited
iv. Assam Petro-Chemicals Limited
v. Indradhanush Gas Grid Limited
vi. HPOIL Gas Private Limited
vii. Purba Bharati Gas Private Limited
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OIL INDIA LIMITED
Regd, Office : Duliajan- 786602, Assam

cI : t11101A51959GOlOOU4a
W.b.lt : EuI.oll-lndia..6 E-mallr olllndl.Oolllndh,h T.l.phon.: 0120-2419000

SIATET,IEI{T OF COIISOUDATED ASSEIS AI{D LIABnmES 13 AT SOIH SEPIEBaE& 2022
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? OIL I DIA LIMITED
Regd. Oftice : Duliaian- 786602, Assam

Clnr !111O1AS1959GO!0I,U4a
Webitc: www.oil-india.com E-mail: oilindia@oilindia.in rehphon€: 0120-2ar9000

Statement of Consolidat d Cash Flows for thc hatf y€ar ended 30th Sept€mber, 2022

pepacd under the ^Indire.t

30.09,2021 31,O3.2022
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otes to unaudit€d Consolidated Financial Results for the quarter and half year ended 306
September,2022r

1. The above Unaudited Consolidated Financial Resulb of the Company for the quarter and haif year ended

30th September,2022 have been reviewed and recommended by the Audit & Ethics Committee and

approved by the Board of Diredors in their respective meetings held on 10th November, 2022.

2, The Joint Statutory Auditors of the Company have carried out Limited Review of the Consolidated

Financial Results for the quarter and half year ended 30b September, 2022 as required under Regulation

33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations 2015.

3. The Board of Directors in its meeting held on 10th November, 2022 has declared an interim dividend of
I 4.50 per equity share (face value of I 10 per equity share).

4. SeNice Tax demand was raised on the Parent Company for the period l4arch 2015 to lune 2017 seeking

to levy 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 Assam, Arunachal Pradesh and

Rajasthan. The Parent Company has challenged the demand on various grounds by filing writ 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.

Pursuant to the Goods and Service Tax Act which was implemented in the country w.e.f. 01't July, 2017

and as per the FAQ on Government Services issued by CBIC, GSI is payable on Royalty paid for
assignment of right 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 p€titions in different High Courts challenging such levy.

On the basis of the stay petition filed by the Parent Company the Hon'ble Gauhati High Court, vide its
interim order dated 2nd November, 2021 granted stay on the payment of GST on the royalty payments

made by the Parent Company in the,state of Assam under section 6D of the Oil fields (Regulation and

Development) Act, 1948 read with Rules 13 and 14 of the Petroleum and Natural Gas Rules 1959 until

further orders.

Accordingly, from S€ptember, 2021 onwards GST amounting to I 521,22 crore has not been deposited on

the basis of the stay granted by the Hon'ble Gauhati High Court. However, the GST amount in the state of
Rajasthan from September, 2021 to September, 2022 amounting to I 2.29 crore is deposited (excluding {
0.30 crore for the month of September' 2022 which was deposited subs€quently).

The total GST amount deposited under protest till 30t September, 2022 is I 1,229.79 crore (including

interest and excluding t 0.30 crore for the month of September,2022 which was deposited

subsequently). Further out of the above-mentioned amount the Parent Company has received refund of t
24.41 crore in the State of Assam,

The estimated amount (including interest and penalty) of I 259.67 crore for Service Tax and I 1,751.28

crore for GST (including { 143.48 crore and 1294.56 crore during Q2 and Half-Year respectively of FY

2022-23) have been considered as Contingent Liability as on 30th September, 2022, being disputed levies.

5. The Parent Company has challenged the levy of Service Tax/GST on Royalty paid under the Oil Fields

(Regulati opment) Act, 1948

ffis
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7.

expert opinion and in the light of various judicial pronouncements, pending adiudication of the matter, the
service tax /GST paid under protest amounting to { 1.41 crore has been claimed as an allowable

deduction under the Income Tax Act,1961 during HY 2022-23. Accordingly, the Parent Company has

created deferred tax liability of identical amounts. The total amount of deferred tax liability created on this
account till 30h September, 2022 is { 446.62 crore,

On 146 lanuary, 2022 Oil India (USA), Inc. the wholly owned subsidiary of the Company has divested its

entire stake in the oil and natural gas asset. Subsequent to the divestment, a sum of US$ 31 million has

been repatriated to the parent company. The Board of the parent company, in its 536th l4eeting held on

23'd September, 2022 approved winding up of the Company. The process of winding up of the Company is

being initiated in compliance with applacable US laws and as the liquidation of the Company is pending,

the investment in Oil India (USA), Inc. has been continued to be classified as "Investment in Subsidiary"

as on 30th September, 2022.

The Board of Directors of Oil India Cyprus Ltd in its meeting held on 8s .luly, 2021 had accorded in

principle approval for initiating the procedure for striking-off the Company and striking-off application has

been filed with the Registrar of the Company, Republic of Cyprus and Official Receiver, NICOSIA, Cyprus.

On 23d September, 2022, the Company has received the official striking-off notice from the Registrar of
the Company, Republic of Cyprus.

On 27th N1ay, 2020 a blowout occurred in a producing well (Baghjan #5) of Baghjan Oilfield in Tinsukia

district, Assam, while carrying out workover operations which subsequently caught fire. The fire was

finally put out on 15th November, 2o2o and the well was permanently capped and abandoned on 3'd

December, 2020. The total losses/damages for the blowout is t 449,03 crore which has been shown as

Exceptional Item in the Statement of Profit and Loss for the year ended 31s March, 2021.

National Green Tribunal, Principal Bench, New Delhi through its order dated 19th February 2021

constituted a ten-member Commiftee headed by the Chief Secretary, Assam to look into the probable

damage caused by the blowout to the environment and restoration measures, including measures for
restoration of Dibru-Saikhowa National Park and the Maguri - Motapung Wetland,

However, an appeal was filed before the Hontle Supreme Court by one Ms Bonani Kakkar challenging the
above order of NGT regarding formation of the committee.

Honble Supreme Court vide order dated 2nd September 2021 re-constituted the Committee with five
members for "Assessment of the damage and preparation of restoration plan of Dibru-Saikhowa National

Park and l4aguri-Motapung Wetland".

The report of the committee was submitted to the Honble Supreme Court and was shared with the

concerned parties on the basis of order dated 11th May, 2022 of the Apex Court. The committee in its
report proposd a cost of t 1196 crore for redressal of damage and putting in place systems and

institutional mechanisms, with share of OIL being { 980 crore and the balance to be borne by Govt. of
Assam. The Hon'ble Supreme Court had sought the response of concernd parties prior to the hearing

scheduled on 2nd August 2022. However, hearing didn't take place on said scheduled date and also on

new dates as were scheduled from time to time. The next date of hearing is presently scheduled on 15th

November, 2022. lYanagement is of the view that there will be no further liability for ecological

restoration, addressing livelihood and socio-economic aspects related to restoration.

9. In terms of Ministry of Petroleum & Natural Gas (MoP&NG) letter no. .A-310141712020-PNG (34763)

dated 19|'lu Dr. Ranjit Rath (DIN:-

4"%
(:

been appointed & l4anaging

6.

B.



Director of Oil India Limited w.e,i 02id August, 2022 and vide letter no. CA-3101411120211-PNG (37607)
dated 02d September,2022, Shri Ashok Das (DIN:09631932) has been appointed as Director (Human

Resources) of Oil India Limited w.e.f. 02 Septembet, 2022,

10. Figures of previous periods have been regrouped/reclassified, wherever necessary, to conform to current
period's classmcation.

For Oil India Limited

(Harish Madhav)

Director (Finance)

DIN: 08489650
Place: Noida
Dater 10s November, 2022
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