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Oil lndia Limited
(A G@mMr or r.dis Ed.Dri*) tulisiocd 016@'Durai.n Assm

dt . n. 19, +€< t6-c, iqsr-2o1 3ol cfr{ c?{r

Plot No. : 19, Soctor l6-A, Nolda-2o1 301, uttar Pradesh
(o{q / Telephon€ : O12O-24i9OOO itfi ,/ Fax : 0120-2488310

CIN : L't1101AS1959GOl00tt,l8 {-+d / E-mail : oitindia@oilindia.in, t{fiie ,/ Websile : www.oil-india.com

Ref. No. OIL/SEC/32 33/NSE-BSE

Dated: 10.02.2023

National Stock Exchange of lndia Limited
[xchange Pla2a,

Plot No. C/1, G Block,
Bandra Kurla Complex,
Eandra (E),

NSE Symbol: Oll,

BSE Limited
Department of Corporate Service

Phiroze Jeeieebhoy Towers

DalalStreet
Mumbai- 400 001

BSE Security Code: 533106

Sub:Outcome of Board MeetinE

(i) Unaudited Financial Results for the Quarter and Nine Months ended 31'r December,

2022 (Standalone and Consolidatedl
(ii) Declaration ot Second lnterim Dividend for Financial Year 2022-23
(iii) Record Date Ior Second lnterim Dividend 2022-23

Ref : Requlation 30,33.43. & 42 ofthe SEBI (LODR) Regulations,20lS

Sir / Madam,

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

meeting held today i.e. on 10th tebruary, 2023 has inter-aliai

a) approved the Unaudited Financial Results Ior the quarter and Nine Months ended 31"t December,

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

Review Report ofthe Auditors are attached herewith.

b) declared Second lnterim Dividend of Rs. 1O/- per share (1OO% of paid-up capilal) for the financial
year 2022 23. The lnterim dividend declared shall be paid on or before 12'h March, 2023.

c) decided Wednesday, 22"d February, 2023 as the Record Oate for ascertaining the eligibility of
shareholders for payment of Second lnterim Dividend 2022-23.
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Oil lndia Limited
(A Gtummd d hd. €.i€rD.e) A.!id.,Ed Onia lotiaF^ Asfi

S<. r. t9, +€{ ,t 6-c, igq-2ol 3ol Efl qEyr

Plot No. I 19, Soctor 16-A, Nolda-201 30.1, Uttar pradosh

{Frs / Tel.phone : 0120.2419000 itff ,/ Fax : 0120-2488310
CIN : L11101AS1959cO1001148 {-td ,/ E-meit : oitindia@oitindia.in, +{grfc ,/ Website : www.oit-india.com

The Board Meeting commenaed at 12:15 p.m. and concluded at Oq: 3S p.m.

The above is for your information & records please.

Thanking you,

Encl: As above

Yours faithfully,
For Oil lndia Limited

(A.K. Sahoo)
Company Secretary &

Compliance Officer



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 Auditors' Revier,v Report on the Unaudited Standalone Financial R.esults
of the Company for the quarter and nine months ended 31' December, 2022 Pursuant
to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosur€
Requirements) Regulations, 2015, as amended

REVIEW REPORT TO

THE BOARD OF DIRECTORS.

OIL INDIA LIMITED

We have reviewed the accompanying statement of Unaudited Standalone Financial Results of OIL
INDIA LIl.'lrIED C'The Company') for the quarter and nine months ended 31s December, 2022

Cthe statement') attached herewith, being submitted by the Company pursuant to the Regulation
33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended from time to time.

This statement, which is the responsibility of the Company's l"lanagement and approved by the
C-ompany'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, 2013 as amended, read with
relevant ru[es issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusioh 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 flnancial 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 (Ind 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
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contains any material misstatement,



Emphasis of Matter:

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

D Note no. 4 regarding challenging the levy of GST on royalty on crude oil and natural

gas, under the Oil Fields (Regulation & Development) Act, 19'18 and considering it as

aontingent liability.

ii) Note No. I regarding non-ascertainment of any further liability towards probable losses

due to blowout of a producing well to the environment and restoration measures at and

around Baghjan #5.

Our opinion is not modifred in respect of these matters.

Other Matter

The Statement includes interim financial results/ information of 93 joint operations (out of which

49 blocks are relinquished) whose results reflect total revenues of ? 129.85 crore for the quarter

and I 302.72 crore for nine months ended 31$ December, 2022, total net profit before tax of
? 16.28 crore ior the quarter and net loss of t 169.05 crore for the nine months ended 31st

December, 2022 and total assets of 12,613,14 crore as at 31$ December, 2022 which have not

been reviewed by their auditors. These interim financial resulb/ information are considerd basd
on the statement from the Company's management, Our @nclusion is solely based on the
management certified information.

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

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

(CA Dinesh Agrawal)
Partner
Membership No. | 055955

,arra{'#*o'-Lo!\{115

Place: Noida

Dater 10b February, 2023

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

/vlar
I ltst'l'

(CA Partha Dasgupta)
Partner
I\4embershio No.: 054566
uDrN: 23b9\{ 56a go!}/gss-''BY
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C'
:

OIL INDIA LIMITED
Regd. Office: Duliaian - 786602, Assam

CIN: L'lll01AS1 959cOl0o'l'lao
Web6lte: w.oilindia.com E-mail: oilindia@oillndla.ln Tobphono: 0120-24'19000

STAIIDALO'{E SEGME]TT WISE REVENUE, RESULTs, ASSETS AIID LTABILITIES FOR
THEQUARTERAND NIflE MONTHS ENDED 31st DECEMBE& 2022

in

11. s.rmrt RGY.n!.
(a) crude oil
(b) NatulalGs
q)E
(o) r,lFDne r ransporuDon
(e) RmMable Enercy
O otheG

Tobl
Less I Inter S€qmnt Rev€nue
t{.t S.b./ tnconr lrcm Op.r.dont

2. S.om.nt Raault
Fdtt larort T.x rld Int rG.t

{a) cM,e Oil
(b) Natur.r Gas

I (c ) LPG

(d) Ploellne Tansoorbtion
(e) Renewable Energy
(0 otheE

Tot l
Add: IntsrcsvDivld€nd hcome

L6:Ur.llocable €xpendi&re (.et of unallocahle in@m)
Prlnt / (106.) !.r6ri Trr

(a) oude Oil
(b) Natural Gas
(c ) LtG
(d) EFline Transportauo.r
(€) Reoe'rable En€Ev
(D oolels
(s) Unallocaled rssets

totrts.g .nt t .r.
4. s.gmlllt ll.Ullu..

(a) crude oil
(o) xa!]ral Gas
(c ) LPG

(d) Plpeline Tlansportatlon
(e) Renew.ble Energy
(0 ofta
G) Unallocated tii,biriti€s

To!.1 S.omdlt Ll.!lllt6.

3,985.91
r,660.27

48.08
163,14

19,04
2,97

5,E7941

ta79.4r

1,543,21
1,091,20

30.53
7.r9

(3.89)
(2.15)

2,666.09
67.86

200.96
230.05

2"302.93

9,636.75
8,146.55

70.66
1,554,40

584,16
2.43

33,318.20
53,31r.15

2,675.54
2,@2.L9

34.33
224.44

--,,

14,710.80
1C_750_0'

4,413.06
1,184.66

39.9
101.79
33,43

3.08
5,175,96

5,rr5,96

1,356,65

508.90
23.63

(49.12)

8.25
(1.s0)

1,946.41
864.10
211.33
491.48

2,t08.t0

9,366,7t
7,660,72

67,54
1,577.14

612.88

33,t94.47
52,440.49

2,991.18
2,t24.18

3a6a

10.62
l

15.43S.171

2o,ir8,ro I

3,047.15
512,47
s9.30
88.12
23,54

5.72
3,735,70

+r36,70

1,199,10
(108.41)

48.05
(43.94)
(2.89)

1,84

1,093.76
910.48
174.75
236.29

r,593.20

9,051.58
5,220.08

67,64
1,669.79

664.36
3.65

32,540.77
5Ot2S7.A'

2,657.36
2.U7.r5

3s.32
219,69

6,75

16609.35
21,575,62

t1.12t.22
3,875.26

155,50
362,02
99.41

9.51
17,62292

17,522,92

5,212,31
2,029.6r

104.60
(7s.64)
26.83
(3.e3)

7,293.74
974.3t
6t6.47

1,132,91

osr8.71

9,636,75
8,146.55

10.6
1,558.40

584,16
2.43

33,118,20
53,317.15

2.675.U
2,tJ92.r9

34.33
224.44

14;710.80
19.75l,.O7

8,350.61
1,150.96

132.41
274.27
107.24

36.08
10,051.57

10,051.57

3,258,93

$42.47)
81,57

(91.53)

28.83
25.18

2,761.1L
L27A,O5

583.79
511,00

2,944.3'

9,051.58
6,220.04

67.64
t,669.79

@4.36
3.65

32,540.77
9,257.47

2,657.36
2,u47 15

35.32
219.69

6.75

16,609.35
21.575.62

t2,209,40
1,620.00

186.78
345,18
131,73

37.09
14530.1a

14530,14

5,347,75
(466.16)
119,55

(151.06)

26.89
23,11

490O.04
1,773.t3

783.10
903.61

4946.50

8,95s.82
6,939,59

@.25
1,507.80

598,99
0,90

3r,640 23
49,807,54

2,497.57
2,074,91

2.H.89
9.50

15,050.02
19,917,O7

A. Segmenl R6vanu€ compnses Sales/|.@me from ope.alions and Olher Op€rating Rewnue.
B. OtheB indud€ income lDm Business Dewlopmenl Setuicss

trfiar,

oI9
\x
w

/"6

I(
\^
\,,,



? *",0. o",3i1fl,?,'ji"f-TIll3,, o"*.
cr : 1111011S1959GOI001144

webslt.: M.oil-india.com E-m.ili oilindia@oilirdia.in Tel€phone: 0120-24l9toO
AOOTTIOIIAL DISCLOSURE AS PER SEBI (LTSTING OBUGAITON AND DISCTOSURE REQUIREI{EITTS) REGULATION' 2OI5.SIANDALOTIE

t(Non.curst Bortr n!s+ cutrht sordnst/ rolar Equiv ( ic ud nq (rDl

O) o.na aqvr- aott . r.io mE)
lPrcfir ah( rail Finem. cor+ Deor..iabnl/ ltin.n.e cons| Fnn.iea 3.61 6.60

(.) I.r.16 sek c4-.s. R.d. (nru)
lPrcfir 3efor. ra+ Fin.nc con+ oeD..cin on)/IFianceco*n 19.19 12 33

(d) (5plbr R.danpnon iem (r in ftoEJ 95.41

le) D.bertuE i.dsDrion.64 (l rn croE) 53r.99 I 53199 I 511.99

lEqurtlshnecarita +olherEcu v t.rcrudinr ocrt
26243.92 26973.52

(e) 6t Pbm.turr.r G in c6E) 1720,53

(h) E.minG Per shaE (r) .15.31 20,32 35.35

curc A$dsGrudtG srhedtorsare, cu(. riab ni6l
1,99 1,73 122 1.22 1.32

(r) t re r. D.nr to worr.rn! c.rrd (n.E)
lNon'curted sorowing, rcure k,ds (.{rudin! *rets h.ld ror e e) . 2,61 2.61

(k) l.d o.Dt to r@ont R..dru. irs6 (nnE)
lBad oabt/ av.r4. rnde te.eivab .l 0.01

() ordtr* ry ido(rlIf,)
Icur uab l(y/lN6.c(rdtiabir y+ cur. rabi ir)l 0.26 022

(m) roiJ o. 3 r. rorJ 
^en 

(rltrE)
(Nonturenr Bondin8s+ cuir.nt s.rowiB)/ rdlr As!d, 0.26 0.23

(n) D.r'toE rtmG (nE)- Q@rb. a tE north. .i.d nrE .E
Isa es lNd olDndnts)/Av.@erradeR.ce'vabrer

3.22 11,27

UETNIBlME.dnlUE

I{rdal rn.ome Pront be,ore Ex..prional nem and rd )/ Aveq. rtue ory)
6.93

lrDror'i b4oip Lepnolar t.m.rd14, r'.rlpror ort n(o-.,

Prcfitarr6r / Rdenue fiom oe.Griois

flffi\#



otes to Unaudited Standalone Flnancial Results for the quarter and nine months ended 31d
December, 2022:

1, The above Unaudited Standalone Financial Results of the Company for the quarter and nine months ended

31n December, 2022 have been reviewed & recommended by the Audit & Ethics Crmmittee and approved

by the Board of Directo6 in its meeting held on 10s February, 2023.

2. The loint Statutory Auditors of the Company have carried out Limited Review of the Unaudited Standalone

Financial Results for the quarter and nine months ended 31i December, 2022 as required under Regulation

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

3. The Board of Darectors in its meeting held on loth February, 2023 has declared second interim dividend of
{ 1O.OO per equity share (face value of { 10 per equity share). This is in addition to the interim dividend of
I 4.50 per equity share paid during the period by the Company.

4, Service Tax demand was raised on the Company for the period !1arch'2016 to lune'2017 seeking to levy

service tax on Royalty paid on Crude Oil & Natural Gas under the Oil Fields (Regulation & Development)

Ad, 1948 for the states of Assam, Arunachal Pradesh and Rajasthan. 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

1257,13 crore,

Goods and Services Tax (GST) was implemented w.e.f. old July, 2017 and as per the FAQS on Government

Services issued by CBIC, GST is payable on Royalty paid for assignment of right to use natural resources,

However, based on a legal opinion obtained by the Company Service tax/GST is not payable on Royalty paid

underthe OilFields (Regulation & Development) Act, 19.18. The Company has accordinqly filed writ petitions

in different High Courts challenging such levy. Further, the Hontle Gauhati High Court, vide its interim order

dated 2d November, 2021 has granted stay on the GST on royalty payments made by the Company in the

state of Assam until further orders.

5.

6.

The total G; amount deposited under protest till 3lstDecember, 2022 is I 1,230.94 crore. Further out of
the above-mentioned amount the Comp'any has received refund of { 24.41 crore in the State of Assam

The€stimated amount (including interest and penalty) of 1259.67 crore for Service Tax and { 1,890,88

crore for GST have been considered as Contingent Liability as on 31't December, 2022, being disputed

levies.

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

& Development) Act, 1948 b€fore different Hon'ble High Courts on various grcunds. Considering the expert

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

paid under protest during nine months ended 31d December, 2022 amounting to 12,59 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 31st

December, 2022 is { ,146,92 crore.

On 14s.lanuary, 2022 Oil India (USA), Inc, the wholly owned subsidiary of the Company has divested its

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

b€en repatriated to Oil India Limited, The Board of Oil India Limited, in its 536b Meeting held on 23'd

S€ptember, 2022 approved winding upofthe Oillndia (USA) Inc. The process ofwindi
is being initiated in compliance with applicable la

'"16

USA.

the Company



7. The Board of Directors of Oil India cyprus Ltd in its meeting held on 8h July, 2021 had accorded in principle

approval for inibating the procedure for strikingtff 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 omcial striking-off notlce from the Registrar of the

Company, Republic of Cyprus, The value of invest nent in oll India qTrus Ltd amounting to { 1.41 crore

along with the impairment provision of I 1.41 crore has been transferred to the Statement of Profit & Loss

during the nine months ended 31n Decemb€r, 2022,

on 27$ !lay, 2o2o a blowout occurred in a producing well (Baghjan #5) of Baghian Oilffeld in Tinsukia

district, Assam, while carrying out workover operations which subsequently cnught fire The fire was finally

put out on 15b November, 2020 and the well was permanently capped and abandoned on 3d D€cember,

2020. The total losses/damages for the blowout of I 449,03 crore has been shown as Exceptonal ltem in

the Statement of Profit and Loss for the year ended 315t l4arch, 2021.

National Green Tribunal, Principal Bench, New Delhi through its order dated 196 tubruary 2021 constituted

a ten-member Committee 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 redoratlon of Dibru-

Saikhowa National Park and the Maguri - Motapung wetland. Further, it has constjtuted two more

committees to fix the responslbility for the failure of the indaviduals present at the incident and to enquire

into the non-compllance of statutory provisions.

However, an appeal was filed before the Hon'ble Supreme Court challenging the order of NGT regarding

formation of the committe€s.

Hontle 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 MagurilYotapung Wetland".

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

concemed parties on the basis of order dated 1 ls l4ay, 2022 of the Apex Court The committee in its report

proposed a cost of I 1196 crore for redressal of damage and putting in place systems and institutlonal

mshanisms. On 23d January, 2023, the Hon'ble Supreme Court after due consideration of the Committee

Report and responses of the parties there against, passed an order remitting back the mafter to the National

Green Tribunal (NGT) to take up the proceedings on the basis of the report of said Supreme Court-

constituted Committee.

The Hon'ble Supreme Court stated in its order that the "NGT shall hear such objections as the parties in the

proceedings have, before issuing necessary directions on the asPects including restoration of the

environment, reparation of environmental damage and compensation".

The order of the NGT dated 19b February 2021 shall stand modified to the extent ofthe constitution of the

third committee in terms of the previous orders of the Hontle Supreme Court. It has also ordered that

disbursement of interim compensation already fixed to be effected within two months of ib order.

The Honble Supreme court kept open all the rights and contentions of the parties

In view of the fact as stated above, the Company is not able to ascertaan the amount of liabllity, if any,

regarding further liability towards probable damages caused bythe blowout over and above l'[49.03 crore,
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Figures of previous periods have been regrouped / reclassified, wherever necessary, to conform to current
period's classafi cation.

For Oil India Limlted

b""lfry-
(Harish Madhav)

Director (Finance)

DIN : 08489550
Place: Noida

Date: 10s February, 2023
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P.A. & ASSOCIATES
Chartered Accountants
12, Govlnd Vihar
Bamlkhal

Bhubaneswar - 751 010

V SINGHI & ASSOCIATES

Chartered Accountants
Ashaiana, Flat No. 28,
Sarvodaya Path, G. S. Road

Guwahati - 781 005

Indep€ndent auditor's Review R€port for the quarter and nine montfis ended on 31r
Irecember, 2022 on the Unaudited Consolidated Financial Results of the Company

Pursuant b the Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and

Disclosure Requir€ments) Regulations, 2015' as amended

REVIEW REPORT TO

THE BOARD OF DIRECTORS,

OIL I DIA UMITED

1. we have reviewed the accompanying Statement of Unaudited Consolidated Financial ResulE

of Oil India Limited C'the 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 nine months ended 31i December, 2022

C'the Statement'), being 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's Management and

approved bV the Parent Company's Board of Diredors, has been prepared in accordance with the
recognition and measurement principlcs laid down in Indian Accounting Standard 34 CInd AS 34'),
"Interim Financial Reporting" prescribed under Section 133 ofthe Crmpanies 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 mnsists 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 audit conducted in

accordance with Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit,
Accordingly, we do not express an audit opinion,

4. we also performed proedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,

extent applicable.
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5. Ihe Statement includes the results of the entities given in the Annexure 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 resulE/financial information furnished by the management as refened 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 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, or that it contains any material
misstatement.

7. Emphasis of Matter

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

i) Note No. 4 regarding challenging the levy of GST on royalty on Crude Oil and Natural
Gas, under Oil Fields (Regulation and Development) Act, 1948 and considering it as
contingent liability.

ii) Note No. 8 regarding non-ascertainment ofany further liability towards probable losses due
to blowout of a producing well to the environment and restoration measures at and around
Baghjan #5.

Our opinio'n is not modified in respect, of the above matters,

Other Mafters

The Statement includes interim financial results/ information of 93 joint operations (out of which 49
blocks are relinquished) whose results refled total revenues of I 129.85 crore for the quarter and
{ 302.72 crore for nine months ended 31* December, 2022, total net profit before tax of I 1G.28
crore for the quarter and net loss of I 169,05 crore for the nine months ended 31* December, 2022
and total asseb of t 2,613.14 crore as at 31n December, 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
certified 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 revenues of I 7,657.53 crore and I 24,008.83 crore, total net profit after tax of I 803,98 crore
and t 2,927.04 crore and total comprehensive income of I 804,60 crore and t 2,958.67 crore, for
the quarter and nine months ended 31d December, 2022, respectively, as considered in the
consolidated unaudited financial results. The consolidated unaudited financial results also include
the Group's share of net profiv(loss) after tax of { 11.99 crore and I (17.97) crore and total
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comprehensive income of t 173.62 crore and I 964.39 crore for the quarter and nine months ended

31$ December, 2022, respectively, as considered in the consolidated unaudited financial results, in

respect of one associate and fourjoint ventures, whos€ 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 faras 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 flnancial results/ information of three subsidiaries, which have

not been reviewed by their auditors, whose interim financial results/ information reflect total

revenues of { 302.97 crore and I 333.97 crore, total net profit/(loss) after tax of { (305 72) crore

and I 134,83 crore and total comprehensive income/(loss) of I (1,032.23) crcte and < 2,042 44

crore, for the quarter and nine months ended 31" December, 2022, respectively, as considered in

the consolidated unaudited financial results. The @nsolidated unaudited financial results also include

the Group's share of net loss after tax of I 22.11 crore and { 32,36 and total comprehensive loss of

I 25,52 crore and I 53.02 crore for the quarter and nine months ended 31st December, 2022,

respectively, as considered in the consolidated unauditd Rnancial results, in respect of three ioint
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

respectlve subsidiaries / Associates /.loint Ventures.

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

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

(clDinesh Agrawal)
Partner
Nlembership No.: 055955
UDINi

alo65q 55Bq-u,TrxlqlS

Place: Noida
Date: 1ob February, 2023

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

/wJr\.N'
(CA Partha Dasgupta)
Partner
Membershio No,: 054566
uDIN : 230S\t t6J gc,!t' g5s?r15-6F'9AN
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Annexure A

Annexure to the Independent Audito6 Review RePort on the Unaudited Consolidat€d

Financial Results for the quarter and half Year ended 3ld December, 2022'

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

ii. Oil lndia 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. Associatel
i. Bramhaputra Cracker & Polymer Limited

c. List of Joint Venturesl
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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3.

5,

otes to Unaudited Consolldated Financial Results for the quarter and nine months ended 31d
December,2022:

1. The above unaudited Consolidated Financial Results of the Company for the quarter and nine months

ended 31't December, 2022 have been reviewed and re@mmended by the Audit & Ethics Committee and

approved by the Board of Directors in their respective meetings held on 10th Fbbruary, 2023.

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

Financial Results for the quarter and nine months ended 31* December, 2022 as required under

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

The Board of Directors in its meeting held on loth Febarary, 2023 has declared second interim dividend of

I IO.OO per equity share (face value of I 10 per equity share). This is in addition to the interim dividend

of { 4.50 per equity share paid during the period by the Company.

Seryice Tax demand was raised on the Parcnt Company for the period !1arch2016 to June2017 seeking

to lew seNice tax 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 Company has deposited under protest the entire service

tax demand of I 257.13 crore.

Goods and services Tax (GsT) was implemented w.e.f, 01i July, 2017 and as per the FAQS on

Government Se ices issued by CBIC, GST is payable on Royalty paid for assignment of right to use

natural resources, However, based on a legal opinion obtained by the Parent Company Service tax/GST is

not payable on Royalty paid under the Oil Fields (Regulation & Development) Act, 1948, The Parent

Company has accordingly filed writ petitions in different High Courts challenging such levy. Further, the

Hon'ble Gauhati High Court, vide its interim order dated 2nd November/ 2021 has granted stay on the GST

on royalty payments made by the Company in the state of Assam until further orders.

The total GST amount deposited under protest till 31* December, 2022 is I 1,230.94 crore. Further out of

the above-mentioned amount the Parent Company has rcceived refund of { 24.41 crore in the State of
Assam.

Th€ estimated amount (including interest and penalty) of I 259,67 crore for SeNice Tax and { 1,890.88

crore for GST have been considered as Contingent Liability as on 3lstDecember, 2022, being disputed

levies.

The Parent Company has challenged the levy of Service TaTGST on Royalty paid under the Oil Fields

(Regulation & Development) Act, 1948 before different High C.ourts on various grounds. Considering the

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

GST paid under protest during nine months ended 31tr December, 2022 amounting to { 2.59 crore has

been claimed as an allowable deduction under the Income Tax Act,1961. Accordingly, the Parent

Company has created deferred tax liability of identicnl amounts. The total amount of deferred tax liability

created on this account till 31n December, 2022 is t 446.92 crore.

On 14th 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 pa.ent company. The Board of the parent company, in its 536th l4eeting held on

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

being initiated in compliance with applicable US laws and as the liquidation of the Company is pending,
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7.

the investsnent In Oil India (USA), Inc. has been conbnued to be classified as "lnvestment in Subsidiary"

as on 31d December, 2022.

The Board of Directors of oll India Cyprus Lh in its meeting held on 8th July, 2021 had accorded In

prlnciple approval for lnltlating the procedure for strlking-off the Company and striklng-off application has

been ffled with the Reqistrar of the Company, Republic of Cyprus and Officlal Receiver, NICOSIA, Cyprus'

On 23d Septemb€r. 2022, the Company has received the official striking-off notice from the Registrar of

the Company, Republic of Cyprus.

On 27t May, 2020 a blowout occuned in a producing well (Baghjan #5) of BaghFn oilfield in]lnsukia

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

finally put out on 156 November, 2o2o and the well was permanently capped and abandoned on 3d

December, 2020. The total losses/damages for the blowout of I '149.03 crore has been shown as

Exceptional Item in the statement of Profit and Loss for the year ended 31d Nlarch, 2021

National Green Tribunal, Principal Bendr, New Delhi through lts order dated 19b February 2021

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

damage caus€d by the blowout to the environment and restorauon measures, induding measures for

restoration of Dibru-saikhowa National Park and the Maguri - N'lotapung Wetand. Further, it has

constituted two more committees to flx the responsibility for the failure of the lndividuals present at tlrc
lncldent and to enqulre into the non-compliance of statutory provisions,

However, an appeal was filed before the Hontle supreme Court challenging the order of NGT regarding

formauon of the committees.

Hontle Supreme Court vide order dated 2d September 2021 re-constituted the committee with five

members for "Assessment of the damage and preparation of restoration plan of Dibru_Saikhowa Nabonal

Park and Maguri-llotapung Wedand".

ne report ot the committee was submitted to the Honble Supreme Court and was shared with the
concerned parties on the basls of oftjer dated 116 May, 2022 of the Apex Court. The committee in its
report propos€d a cost of { 1196 crore fol redressal of damage and putting in place systems and

hstitutlonal medranisms. On 23d lanuary, 2023, the Honble Supreme Court after due consideration of
the Committee Report and respons€s of the parties there against, passed an order remitting back the
matter to the National Green Tribunal (N6D to take up the proceedings on the basis of the report of said

Supreme Court- @nstihtted Committee.

The Hontle Supreme Court stated in its order that the "NGT shall hear such obledions as the parties in

the prcceedings have, b€fore issulng necessary diredions on the aspects including restoraton of the
environment, reparation of envlronmental da mage and compensation".

The order of the NGT dated 19 February 2021 shall stand modified to the exteot of the constihrtion of
the third committee in terms of the previous orders of the Honble Supreme Court. It has also ordered
that disburs€ment of interim @mpensation atready fixed to be effected withln two months of its order.

The Honble Supreme Court kept open allthe rlghts and contentions of the parties.

8.
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9.

In view of the tact as stated above, the Company is rlot able to ascertain the amount of liabillty, if any,

regardlng turther liability towards probable damages caused by the blowout over and above { 449 03

crore, whidr have akeady been accounted for'

Figures of previous periods have been regrouped/reclassified, wherever necessary, to conform to cl]rent

p€riod's classification.

For Oil India Limited

(Harish Madhav)

Dire€tor (Finance)

DIN: 08489650

Place: Noida

Date: 10s February, 2023
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