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M/s Gandhi Minocha & Co. ‘ M/s Kistane & Pandit, LLP

Chartered Accountants Chartered Accountants

Block A, Pocket 1/40, 272, 3% Floot, Rajdhani Enclave
Sector -18, Rohini, Pitampura,

New Delhi — 110089 New Delhi-110034

Independent Auditors’ Review Report on the Unaudited Standalong Financial Results

of the Company for the quarter and nine months ended December 31, 2023 Pursuant to
the Regulation 33 and Requiation 52 of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations 2015, as amended

Review Report to
. The Board of Directors,
GAIL {India) Limited.

1.

We have reviewed the accompanying statement of unaudited standalone
financial results of GAIL (India) Limited (“the Company”) for the quarter and nine
months ended December 31, 2023 (‘the Statement”), 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 is the responsibility of the Company's Management and has been
approved by the Company’s Board of Directors, and has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting
Standard 34 “Interim financial Reporting” (“Ind AS 34"), prescribed under Section 133
of the Companies Act, 2013 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 financial statements are free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying the analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all sighificant matters that might be identified
in an audit. 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 the recognition and measurement principles laid down in the
applicable Indian Accounting Standards prescribed under Section 133 of the Companies
Act , 2013 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 i contain aterial
misstatement.




5. Emphasis of Matter

We draw attention to the following matters:

@ Note No. 3 to the standalone unaudited financial results regarding, various
transportation tariff orders issued by Petroleum and Natural Gas Regulatory Board
{(PNGRB}), which have been contested by the company at Appellate Tribunal for
Electricity (APTEL) and also certain customers have challenged these orders of
PNGRB in Court of Law. Adjustment if any, will be recognized as and when matter is
finally decided.

(iiy Note No. 4 to the standalone unaudited financial resuits regarding CESTAT order
confirming the demand for the differential amount by the Central Excise Department in
the matter pertaining to classification of ‘Naphtha' manufactured by the Company, of
Rs. 2,889.00 crore (with interest upto 31.12.2023 of Rs 3,485.00 crore). Considering
the merits of the case, Company has filed an appeal before the Hon'ble Supreme Court.
Based on the legal opinion obtained, the Company does not foresee any probable
outflow in the matter and accordingly has treated the same as contingent liability.

(iiiy Note no 5 to the standalone unaudited financial statements regarding residual value at
5%. During the quarter ended June 2023, company had received the opinion of the
Expert Advisory Committee (EAC) of the Institute of Chartered Accountants of India
(ICAl) on the residual value of natural gas/LPG Transmission Pipelines and the
company is in the process of implementing the same.

(iv) Note no 6 to the standalone unaudited financial results regarding accounting of deficit
of Rs. 43.14 Crore post settlement in terms of Schedule D of Tariff Regulations on
implementation of the Unified Tarriff (UFT) for the National Gas Grid System (NGGS)
with effect from 01.04,2023.

- Our conclusion is not medified in respect of above matters.

6. The Statement includes interim financial results/information of exploration & production
operations, whose results reflect total revenues of Rs.314.12 crores and Rs. 827.84 Crores,
total net profit before tax of Rs.121.57 crores and Rs.386.26 crore and total comprehensive
income of Rs. 121.57 crores and 386.26 crore for the quarter and nine months ended

- 31.12.2023, respectively and total assets as on 31.12.2023 of Rs.1545.86 Crore which
have not been reviewed by their auditors. This interim financial results/information are
based on the statement received from the operators. Management is of view that this will
not have a material impact on the Company's financial results.

For Gandhi Minocha & Co. : _ For M/s. KIRTANE & PANDIT LLP
Chartered Accountants : Chartered Accountants
Firm No.: 00468N ' Firm No.: 105215W/M100057

oof

Chirag Garg
: (Partner)
Membership No.: 098606 Membership No.:540579

UDIN: 24098606BKEHJWS8600 UDIN: 24540579BKGSRB1685

'Place: New Delhi
Dated: 29t January,2024




Statement of Sta

GAIL (India) Limited .
New Delhi

ndalone Unaudited Financial Results for the Quarter nﬁd Nine Months Ended 31st Decemaber 2023

(Tin Crore Except EPS
For the Quarter ended Tor the Nine Manths Ended | "°7 1 Financial
Year Ended
sr.
Particulars 31st December | 30th September| 31stDecember | 31stDecember | 31st December
Now 2023 2023 2022 2023 2022 31st March 2023
Unaundited Unasdited Unaudited Unaudited Inaudited Audited
1 |Income
Revenue from Operstions 34,253.52 31,822.62 35,380.38 98,303.61 1,11,443.41 1,44,301.61
Qther Inceme §512.08 560.94 68890 1,574.24 . 1,667.51 2,684.70
Total Income 35,065.60 32,383,56 36,069.28 99,877.85 1,13,110.92 1,46,986.31
2 |Expenses ,
Cost of Materdals Consumed - 1,814.08 1,694.90 1,568.71 5434.58 4,632,01 5,860,15
Purchase of Stock In brade 26,044,94 25,061,444 32,190,64 74,798.31 §7,703.93 1,23,97578
g:::cr;éges in nventories of Finlshed Goods, World in Progress and Stock In 007.35 (722.35) (86153 g72.54 (8,215.97) (1,952:39)
Employee Beneflts Bxpense 494,33 47913 41927 1,449.46 1,251.86 1,717.38
Flnance Costs 156.39 171.84 104.99 . 50406 221,39 31172
Depreciation and Amertization Expense 764,27 750,27 622,57 2,170.31 1,844,91 2,488,07
Excise Duky . 17.03 1587 14.95 48,28 36.93 51,93
Gther Expenses 2,153.22 | 1,800.36 1,787.01 588771 4,642.52 6,957.46
Total Expenses 31,371.61 29,253.46 35,846,61 91,165.058 1,07,117.98 1,40,402,.50
3 |Profit/(loss) before tax (1-2) 3,693,99 3,130,10 222.67 8,712.80 5,‘392_.94- 6,583,891
i 4 |Tax Expense:
(i) Current Tax
~Current Year 7B6.50 660.60 (4007) 1,912.85 1,288,32 1,277.47
-Adjustment of tax relating to eavlier perlods 0.61 » " 0.61 - {52,37)
{li] Deferved Tax 64.26 56,61 1701 139,83 6,63 57.20
'fotal Tax Expenses 851,37 725,21 (23.06) 2,453.29 1,294.95 1,282.30
5 |NetProfit / (Loss) alter tax (3+4) 2,842,62 " 2,404.89 245,73 6,669,51 1,697.99 5,301,51
6 |Other Compreliensive Income (0CI)
a) Items to be reclassifled to Profit or Loss in subsequent petlods:
Net movement in cash Mlow hedge galn /(loss) (289.02] §1.06 18587 (88,95} [347.55) (689,16)
tncome tax elfect thereon 7274 (20.40) .[(46.78) 239 87.47 1731&’
Net OCI to be reclassifted to Profit or Loss in snbsequent periods (216.28) 6066 13909 {66.56] {260,08) (515.71)
1) Items not to be rectassified to Profit or Loss In subsequent
periods:
(i) Re-measurement gain /(loss) on defined heneflt plans 12,84 _12.84 12.88 38.62 3t.a4 46,69
Income tax effect thergon 3,24} (3.23) (3.24) {9.70) [9.72) [11.75)]
9.60 9.61 9.64 29,82 2892 34,94
(i) Nat gain/(loss} on PYTOCE equity Secusitles 408,87 97746 61822 1,673.76 (512.66) {357.85)
Income tax effect thereen - - - - - . 1,28
. ‘ 408,47 977,46 61822 1,673.76 512.66) (356.60)]
Net Othev Comprehensive [ncome nok ta be reclassified to Profitor
1,085 in subsequent periods{ivii}: 41847 987.07 627.86 1,702.58 (483.74) (321.66)
(ther Comprehensive Income for the peried, net of kax (a+D) 202,19 1,047.73 766,95 1,636,02 (743.02) (R37.37)
I . :
* 7 |'rotal Comprehensive Income for the period (Profit and L.oss and . )
0C1) , Net of Tax (5+6) 3,044.81 3.45.2.62 1,012.68 8,295.53 3,954.17 4,464.14
8 jPaid-up Bquity Share Capital (face value of £ 10 eath) 6,575.10 6,575.10 657510 | 6,575.10 6,575,10 6,578.10
9 |Ressrves excluding Revaluation Reserve as per Balance Sheet 44, 284.44
16 |Earnings per share (in 2} (Face value of 310 each)
4) Basic . 4,32 266 0.37 16,13 712 B.04
bl Diluted . 4,32 3.66 037 10.13 7.12 B.04
(LPS for the Quarter and Nine Montlis not annualised) A

There is ho discantinued uperatlon during tie period
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GAIL {India) Limited

New Delhi

Standalone Segment wise nevenué, Results, Assets and Liabilitles for the Quarter and Nine Months Ended 31st December 2023

(¥ In Crore)

' For the Quarter ended For the Nine Manths Ended For the Financial
Sie . Yeur Ended
No. Particulars 31st December | 30th September |  31st December BistDecember | 3istDeccmber | .o ¢ March 2023
2023 2023 2022 2023 2022 5
Unaudited Unsudited Unaudited Unaudited Unaudited Audited
1 { Segment Revenue #
A. Transmission Services
[) Natural Gas 2,675,584 2,646.01 1,658.72 7,915,898 5,011.58 6,661.07
[ LPG 183.88 184,53 180.06 54598 54686 ..' 721.62
B. Natural Gas Marketing 30,038.14 27,728.02 33,659.97 86,147 85 1,03,72%.98 1,35,290.35
C. Petrochemicals 2,080,15 1,743.32 750,52 5,497.10 3,557.79 £,917.26
B, LPG And Liguid Hydrocarbons 1,296.38 1,034,533 1,354.94 3,649.93 4,204.22 5,569,97
B. Other Segtnent * 435,94 447,63 £60.01 1,282.58 1,262,51 1,701,60
F. Unallocated 0.07 0.42 0.44 081 1.56 1.72
Total %6,600.44 33,704.46 38,064.66 1,05,040,13 1,18,314.50 1,54,863.59
Less ; lnter- Segment Revanue 242692 1,961.84 2,6084.28 6,736.52 6,871.09 10,561.98
Safes / [ncome from Operations 34,253.52 31,822,62 35,380.38 98,303.61 11144341 1,44,301.61
7 | Segment Reaults )
(Profit/{Loss) before Interest and Tax)
A, Transmission Services
[} Natural Gas 121507 1,290.65 425,99 3,530.33 1,536.10 1519.69
M LPG 7941 81,67 9171 241,44 289.47 368.69
B. Natural Gas Marketing 1,880.42 1,784.58 (86.02) 4,678.63 2,591.35 3,078.75
C. Petrochemicals 62,94 (160.01) (348.85) (358.98) (655,91) [L,060.88)[
D. LPG And Llquid Hydrocarbens 257,53 {16.69} [29.17) 442,94 1,106.80 [ 1,22843
E. Other Segment * 12944 158,83 76,82, 441,05 373.06 506,85
Total Profit before Interest and Tax 3,623.81 3,139.23 13048 8,93543 5,635.97 6,041.56
Add / (Less) :(1) Other Un-allacahle
oxpenditure net of Unallocable lucome . 22657 162,71 197.18 281,43 578,36 B53.97
(#1) Finance Cost [156.39) (171.84) (104.59) (504.06) (221.349) (311.72)
Total Profik hefore Tax 3,693.99 3,130.10 222.67 a,nz.ad 5,992.94 6,583.81
3 [Segment Assets -
A. Natural Gas Transwission / Marketing 62,370,086 60,506.13 63,435.10 62,370.06 63,435.10 61,114.43
B. LPG Transmisslon 1,025.66 101515 1,047.87 1,025,686 1,047,97 1,029.70
C. Petrechemicals 12,760.57 12,253.50 10,149.51 12,760.57 10,149.51 11,176.00
D, LPG Ané Liguid Hydracarhons 1,642,053 1,444.53 1,30R.13 1,642.05 1,308.13 1,492.25
E. Other Segment* 3,520.81 3,475,62 3,251.02 3,520.61 3,261.02 3,389.85
F. Un Allocated 23,412,91 23,296.43 17,035.15 23,412.91 17,033.15 17,929.35
Total Assels 1,04,731.86 1,01,991,36 96,224.88 . 1,04,731.86 06,224.88 95,131.58
4 |Segment Linhllities
A. Natural Gas Transmission / Marketing 1767914 18,082.19 18,275.20 17,679.14 18,275.20 17,597.3%
8. LPG Transmisston 126,39 127,11 120,04 . 12639 120,04 11511
C. Petrachemicals 1,177.15 1,165.89 550.26 1,177.15 . 550.26 895.08
D, LPG And Liquid Hydrocarbans 23447 204,93 168.24 23447 1&8.24 16948
E. Other Segment* 37626 470,90 46931 376.26 469,31 463,75
F, Un Allocated 21,189.26 21,045.98 18,867.35 21,188.26 1B,867.35 21,237.10
Taotal Liabillties 40,782.67 41,087.00 38,450.40 40,7B2.67 3845040 A40,477.91,

# Segment Revenue includes Other Operating Income ;
*Other Segment includes City Gas Distribution (CGD), GAILTel, E&P & Power Generation

e




Notes to Standglone Financial Results

The nbove Unaudited Standalonz Financial Results were reviswed and recommended by the Audit Committce and approved by the Board of
Directors at their respective meetings held on 20" Tanuary 2024,

The Financial Results have been reviewed by the Statutery Auditors 28 required under Regulation 33.and Reguletion 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended. _
The Company has filed appeals before Appellate Tribunal (APTEL), against varions modetations done by Petroleum and Natural Gas Reguiatm'y

Board (PNGRB) in respect of six final _tariff order(s) issued by PNGRB and also cettain customers have challenged some of the Tariff orders of
PNGRE {n Court of Law. Adjustment on eccount of revision, if any will be recogn ized as and when the matter is finally decided.

CESTAT, Dofhi vide order dated 30" November 2018 hed confirmed the demand of differential Central Excise duty of 2 2,889 crore including

penalty and interest (up to 31" December 2023 Is ¥ 3,485 crorc) in respect of an appeal filed by the Excise Department, Considering the merits of
ihe case, the Company has filed an appeal before the Hon'ble Supreme Court. The appenl filed by Company has been admitted and stay has been
granted by the Hon’ble Court on. compliance of the conditions of depositing n sum of ¥ 20 orore and furnishing security o the extent of ¥ 132 crore.
Based on the favourable legal opinions obtained on the matter, the Company is confident of favourable cutcome,

The Company has received an opinion of the Hxpert Advisory Committee (EAC) of The Institute of Chartered Accountants of India (1CAI) on 26"

May 2023 on reassessment of Residual value of Natural Gas/ LPG Transmission pipelines and the Company is reviewing the same and necessary

accounting, if sny, will be done irr due course.

The Company has imp.]emcntecl the “Unified Tafiff® (UFT) for the National Gas Grid System (NGGS), with effect from 1 Aprit, 2023, in
gocordance with the Tariff Order dated 20" March, 2023 of the Petroleum and Natural Gas Regulatory Board {PNGRB), The NGGS comprises of
twelve intet-connected natural gas pipelines of ning entities, Revenus Entitlement of the Company is as per its Approved Zonal Integrated Taritl (IT)

according to Tartff Orders dated 24" March, 2023 and KG-Basin Tariff which are part of the NGOS. As per regulaiion any difference betwoen UFT
and “Inegeated Tarif?” IT (including Deficit amount in proportion of revenue entitlement) has to be settled between enfities through Settlement

Committee on forinightly basis. As at 31% December 2023, the Company has a deficit of ¥ 43.14 Crore post settiement in terms of Regulation of
Schedule D of Tariff Regulations, ’

The Board of Directors, in their meeting held on 25" January 2024 has declared an interim dividend of ¥ 5.50 per equity share (face valne of T 10
each) amounting to ¥ 3,616.30 crore. ‘

Other Disclosures as per SEBI (Listing Obligations and Disclostre Requirements) Regulations, 2015

Yor the

For the Quarter Ended Tor the]é\] i:im Months Financial
_ : nded Year Ended
8LNo Particulars
31st December 30th 3t o 3lst - st 31st March
2023 September | December [ December December 2023
. 2023 2022 2023 2022
L_ 4 |Debt Bqiity Ratio (in times) 0.23 0,24 0.21 . 023 021 022
b |Debt Service Coverage Ratlo (in times) - 4.00 3551 173 31.39 4.44 373
¢ |Interest Service Coverage Ratio {in times) 16.46 13.80 4.36 12,98 16.89 13,33
d Outstanding Redeemble Preference Shares (T in NIL NIL| NIL NIL NIL . NIL
crore} ) ) :
¢ |Cupital Redemption Reserve (% in crore} 126.74 126.74 126,74 126.74 126.74 126.74
f |Net worth (¥ in crore) ’ 57,547.86 | 54,695.62 | 52,880.78 57.547.86 52,880.78 50,859.54
g |Net Profit After Tax (T in erore) ‘ 2,842.62 2,404.85 245.73 6,659.51 4,697.99 5,301.51
h |Barnings Per Share (in ¥ } 432 366 | 0.37 10.13 712 8.04
i YCurrent Ratio (in times) 1.05 0.94 1.18 1.05 1.18. 0,92
j |Leng Term Debt to Working Capitasl (in times) 4,62 18.64 2.24 4,62 224 3176
k iBad debls to Account receivablg ratia (in times) - - - - - -
1 |Curtent Linhility Ratio (in times) | 0.46 0.47 047 0.46 047 ~0.50
m |Total Debts to Total Assets {in times) 0.15% + 0,15 0.14 0.15 0,14 0.16
n  |Debtors Tumover ratio - Annualised {in times) 13.07 12.19 10.21 11.21 13.64 14.56
'70 Inventory Turnover Ratio - Annualised (in times) 25.76 2372 24.69 25.08 30.89 EENY)
b |Operating Margin {in %) 8.90% 8.64% -1.02% 7.80%, 4,09%| 2.93%
|1 Wet Profit Margin (in %) - 832% 7.58% 0.70% 6.80% 4.22%] 3.68%
Asset cover available:
' |Mot applicable as the bonds are unsecured
. The extent and nature of security: - ]
Mot applicable as the bonds are unsecured ey g o e




9 Formulae for computation of above ratios are as follows

Ratios

Formulae

Debt Equity Ratio

{Long Term Debt + Curvent maturitics of Lopg Term Debt-i Lease Llabllitles}

{Total Equity excluding revaluation reserves} <|

Debt Service Coverage Ratlo

{Profit after tax + Finance Cost + Depreciation}

{Finance Cost + Principal Repayment of Long Term Debt + Lease Liabilities Paid}

Interest Service Caoverage Ratio

{Profi€ before tux + Finance Cost + Depreciation}

Finance Cost .

Net worth

LEquity Share Capital+0the: Equity (Exchiding Other Comprehensive Incame &
* Bond Redemption Reserve)

Current Ratio (in times)

Current Asgets
Current Liabilities

Long Term Debt to Working Capital

Long Term Debt + Current maturities of Long Term De
{Worldpg Capital excluding carrent maturities of long term borrewings)

k

Bad debts to Account receivable ratio

Bad debis

Trade Receivables

Current Liability Retio

Current Eiabilitfes
Total Liabilities

Total Debis to Total Assets

{Long Term Borrowines + Shert Term Borrowings}

{Total Asseis}

Debtors Turnover Ratio

Net Sales
Average Trade Receivables

Inventory Turnover Ratio

Cost of Goods Seld

Average Inventory

1Operating Margin

EBIT-Other Income
Net Sales

Net Profit Margin

Profit After Tnx
Net Sales |

19 Previous peried figures have been regrouped/ reclassified, wherever required,

Place: New Delhi
Date: 29" January 2024

For GAIL (India} Limited

Qoo

- (R K Jain)
Direetor (Finance) and CFQG
{DIN: 08788595)




Gandhi Minocha & Co. M/s Kirtane & Pandit, LLP

Chattered Accountants _ Chartered Accountants
Block A, Pocket 1/40, o 272, 34 floow,
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Rohini, ‘ D Pitamputa

New Delhi ~ 110089 New Delhi-110034

Independent Auditors’ Review Report on the Unaudited Consolidated Financial
Results of the Company for the Quarter and nine months ended 31% December
2023 Pursuant to the Requiation 33 and Regqulation 52 of the SEB! (Listing
Obligations and Disclosure Requirements) Requlations 2015, as amended

Review Report to
The Board of Directors,
GAIL (india) Limited.

1. ‘We have reviewed the accompanying Staterent of Unaudited Consolidated Financial
Results of GAIL (India) Limited. (‘the Holding Company) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as ‘the Group’), and its
share of the net profit/(loss) after tax and total comprehensive income/(loss) of its
associates and joint ventures for the quarter and nine months ended 31% December
2023 (‘the Statement’), being submitted by the Holding Company pursuant to the
requirement of Regulation 33 and regulation 52 of the SEBI (Listing Obligations and -

- Disclosure Requirements) Regulations, 2015 as amended from time to time (‘the

Listing Regulations”)

2. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company’s Board of Directors, has been prepared in
accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 “Interim Financial Reporting” (‘Ind AS 34'), prescribed under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
there under 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 and aiso considering the requirement of Standard on Auditing SA
600 on “Using the work of Another Auditor”. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements
are free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing and
-consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI
. under Regulation 33 (8) of the SEBI (Listing Obligations and. Disclosure
., Requirements) Regulations, 2015, as amended; to the extent applicable
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4. The Statement includes the results of the entities as given in the Annexure to this

report.

5. Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration of the review reports of the other auditors
referred to in paragraph 7(a) below, nothing has come to our attention that causes us to
believe that the accompanying Statement of unaudited consolidated financial results,
prepared in accordance with applicable Indian Accounting Standard(ind AS) prescribed
under section 133 of Companies Act, 2013 and other recognized accountlng 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 dlsclosed or that it contalns any material misstatement.

6. Emphasis of Matter
We draw attention to the following matters:

()

(ii)

N (i}

(iv)

- Grid System (NGGS) with effect fror 01.04.2023

Note No. 3 to the consolidated unaudited financial results regarding, various
transportation tariff orders issued by Petroleum and Natural Gas Regulatory
Board (PNGRB), which have been contested by the company at Appellate
Tribunal for Electricity (APTEL) and also certain customers have challenged
these orders of PNGRB in Court of Law. Adjustment if any, will be recognrzed
as and when matter is finally decided. .

Note No. 4 to the consolidated unaudited financial results, regarding CESTAT
order confirming the demand for the differential amount by the Central Excise
Department in the matter pertaining to classification of ‘Naphtha’ manufactured
by the Holding Company, of Rs. 2,889 crores (with interest upto 31.12.2023 of
Rs 3,485 crores). Considering the merits of the case, Holding Company has
filed an appeal before the Hon’ble Supreme Court. Based on the legal opinion
obtained, the Holding company does not foresee any probable outflow in the

- matter and accordingly has considered the same as contingent liability.

"Note No. 5 to the consolidated unaudited financial statements regarding
residual value of transmission pipelines at 5%. During the quarter ended June
2023, the company had received the opinion of the Expert Advisory Committee
(EAC) of the Institute of Chartered Accountants of India (ICAI) on the residual
value of natural gas/LPG Transmission Pipelines and the company is in the
process of implementing the same.

Note No. 6 to the consolidated unaudited financial results regarding accounting
of deficit.of Rs. 43.14 Crores post settlement in terms of Schedule D of Tariff

Regulations on implementation of the Unified Tarriff (UFT) for th)latro,nal Gas
A AND,y

Our concluswn is not modified in respect of above matter z
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7. Other Matters

a) We did not review the interim financial results/information of 4 (four)

b).

subsidiaries included in the consolidated unaudited financial results, whose
interim financial results/information reflect total assets of Rs. 11,356.19 crores
as at 31% December 2023, the total revenues of Rs 4.095.64 crores and Rs
13,500.11 crores, total net profit after tax of Rs 42.70 crores and Rs 18.55
crores and total comprehensive income of Rs 42.88 crores and Rs 20.04
crores for the quarter and nine months ended 31% December 2023 respectively
as considered in the consolidated unaudited financial results. The consolidated
unaudited financial results also include the Group's share of net loss of Rs
14.30 crores and Rs 149.86 crores and total comprehensive 0ss of Rs 14.68
crores and Rs 150.24 crores for the quarter and nine months ended 31%
December 2023 respectively as considered in the consolidated unaudited
financial results, in respect of 1 (one) associate and- 2 (two) joint venture,
whose interim financial results/information have not been reviewed by us: This
interim financial results/information have been reviewed by other ‘auditors
whose reports have been furnished to us by the Management and our

‘conclusion on the Statement, in so far as it relates to the amounts and

disclosures included in respect of these subsidiaries and associate is based
solely on the reports of the other auditors and the procedures performed by us
as stated in paragraph 3 above.

The consolidated unaudited financial results include the interim financial
results/information of 3 (three) subsidiary which has not been reviewed by their
auditors, whose interim financial results/information reflect total assets of Rs.
6.642.68 crores as at 31t December 2023, total revenues of Rs 1564.25
crores and Rs 4,584.01 crore, total net loss of Rs 11.13 crores and Rs 23.23
crore and total comprehensive loss of Rs 11.35 crores and Rs 24.88 crore for
the quarter and nine months ended 31t December 2023 respectively as
considered in the consolidated unaudited financial results. The consolidated
unaudited financial results also include the Group's share of net profit after tax
of Rs 519.38 crores and Rs.1,419.87 crores, total comprehensive income of
Rs 410.81 crores and Rs. 1,210.20 crores for the quarter and nine months
ended 31% December 2023 respectively as considered in the consolidated
unaudited financial resuits, in respect of 10(ten) associates and 7 (seven) joint
ventures based on their interim financial results/information, which have not
been reviewed by their auditors. This interim financial results / informations are
certified by the management. Interim financial resultsfinformation in respect of
these subsidiaries, joint ventures and associates are provided by the
Management based on the estimate. According to the information and.

~ explanations given to us by the Management, this interim financial

results/information are not material to the Group.
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¢) The Statement includes financial results/information of 4 (four) associates & 1
(one) Joint venture based on their interim financial resulis/information, which
have not been reviewed by their auditors. The statement of these associate
reflects net profit/(foss) after tax of Rs 74.99 crores and Rs. 141.57 crores and
total comprehensive loss of Rs. 33.47 Crores and Rs. 66.24 crores
respectively, the aforesaid amounts have been included based on their un-
reviewed interim financial results/information, as on 30t September 2023.
Management is of view that this will not have a material impact on the Group
company's consolidated unaudited financial resuits as on 318t December
2023.

d) The Statement includes interim financial results/information of exploration &
production operations included in the standalone unaudited interim financial
results/information of the entities included in the Group, whose results reflect
total revenues of Rs. 314.12 crores and Rs. 827.84 Crores, total net profit
before tax of Rs. 121.57 crores and Rs.386.26 crore and total comprehensive
income of Rs, 121.57 crores and Rs.386.26 crore for the quarter and nine

- months ended 31% December 2023 respectively, and total assets as on 31st
December 2023 of Rs 1545.86 crores which have not been reviewed by their
auditors. This interim financial results/informations are based on the statement
from the operators. Management is of view that this will not have a material
impact on the Company's consolidated financial results.

- Our conclusion on the Statement is not modified in respect of the above’

matters.
For Gandhi Minocha & Co. For M/S KIRTANE & PANDIT LLP
Chartered Accountants Chartered Accountants

~ Firm No.: 004, Firm No.: 105215WANV100057

Méfio] B Chirag Garg
(Perttner) (Partner)
Membership No.: 098606 Membership No.: 540579

- UDIN: 24098606BKEHJX5181 UDIN: 24540579BKGSRC6487

. \ .

__F‘fl‘ace: New Delhi
“Dated: 29" December, 2023
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Annexure to Limited Review Report on Unaudited Consolidated Quarterly Financial
results for the quarter and nine months ended 31% December 2023 of GAIL (india)
Limited pursuant to the Regulation 33 & Regulation 52 of the SEBI (Listing
Obligation and Disclosures Requirements) Regulations, 2015, as amended

Sr. No. | Name of companies Country of Incorporation
A Subsidiaries |
1. | GAIL Global {Singapore) PTE Ltd | Singapore
2. | GAIL Global (USA) Inc. : USA
3. GAIL GAS Limited india
4. Tripura Natural Gas Co Ltd. (TNGCL) - India
5. Bengal Gas Company Limited ' , India
6. Konkan LNG Limited _ _ India
7. GAIL Mangalore Petrochemicals Limited India
B. Joint Ventures
1, Central UP Gas Limited India
2. Green Gas Limited . India
3, | Maharashtra Natural Gas Limited (MNGL) - India
4. | Aavantika Gas Limited - | India
5. - | Bhagyanagar Gas Limited India
8. Talcher Fertilizers Limited ’ India
7. Indradhanush Gas Grid Limited India
i 8. Vadodara Gas Limited india
9. TAPI Pipeline Company Limited Isle of Man
C. Associates
1. Indraprastha Gas Limited india
2. Petronet LNG Limited ‘ India
3. Mahanagar Gas Limited india
4, ONGC Petro Additions Ltd (OPAL) India
5. Ramagundam Fertilizers and Chemicals Limited , India
6. | Brahmaputra Cracker & Polymer Ltd India
7. Fayum Gas Company Egypt
8. China Gas Holding Limited Bermuda
9. ONGC Tripura Power Co. Ltd. india
10. | Bharat Energy Office LLC
41. | LNG Japonica Shipping Corporation Limited




GAIL (India} Limtted
New Delhi
Staterment of lesqlidm‘.ed Unaudited Finarcial Resildts for the Quavter and Nine Months Ended 315t Deceniber 2023

___PtlnCrore Except EPS)
For the Quorter ended . Fou the Nine Mohths Endod For the FEnancial,
Sr. Particulars Fist 30th e ’ : - vearfuded
Ne. ‘ 5 2020 ors 31st z";;;“‘he' A4st December 202a| T4 ’2’;;;'""“‘ 31stMareh 2023
Onaudited Hnavdlted Unaudlited Inaudited Thandited Augdited
1 {Mmecome
Revanua frotn Opetations 34,757.64 33,0468 3543996 100,666,30 112,610,597 146,875.03
Other Inconta 413.94 206.24 449,68 771,29 781,86 1,228.47
Total Income . . 35,18L78 33,255.02 36,389,656 104,437.69 113,392.93 147,203,506
2 {Bxpetges
Cost of Materials Consumed . 1,515.63 1,199.25 1,568.71 4,638,48 4,632,01 6,860,15
Purchasa of Stack in trade . 25,3B4.40 26,303,50 31,761.58 76,654,985 97,637.53 12390411
Changes In Invetorias of Rinished Goods, Stock In Trade and Worlkt 1 Progress B50.58 (6:43.64] (32397) 889,58 (3,131.80) (1,99293)
Empluyee Beneflt Expenses . ) ’ 518.86 592,74 44496 1,621.32- 1,335.83 1,84600
Finance Costs 176,19 199,59 119.94. 561,14 258.65 ’ 36658
Deprectation and Amortlzatlon Expenge 872,27 #3731 | 698,69 2,431,253 20071 2,70L57
Gxcise Duty 70,02 63.99 5545 194.16 148.29 206.73
Other Expenses ' %209,01 1,553.62 1,851.27 631872 5.051,87 250297
Totol Exppenses 31,607.96 30,606.36 36,276,608 93,209,658 108,009.09 141,455.18
3 ::l:alrgi[[l;n;?] hefore share of profit/(loss) of assoclates and Joint Ventures 3,573.02 2,748.56 112,97 8,228.01 5,383.74 548,32
4 |Share of Proflt / {Loss) af assocfabes snd Jolnt Ventures far the perlad 500.95 3B9.81 5449.10 1,267.78 1,183.74 1,508.06
5 |Profit/(loss) before tax [3+4) 4,074,77 4,138.47 662,07 9,445,74 6,56748 7,266.38
6 {Tax Exponse!
Current bux B19.86 674,24 (2079 137601 1,349,834 1,355,689
Ad|ustinent of tax relaling to earlier petlods 4,61 : - - 0.61 .35 . (Bapy
Deferred tax 6096 N 22,05 | 28527 90.62 264, 35661
I ‘Total Tax Expenses . 1#81.43 696,29 ) et 2,067.24 1,614.33 1,66049
7 |Net Profit / (Loss) for the period (5-6) 3,193.34 244218 397,69 7,428,50 4,953.15 5,595.80
8 |bther comprehenslve Incomea (QCI}
a) items to be reclasslfied to Profit or Logs In subseguent periods:
) Exchanga diffarances cn translation of foreign operations 48,16 (5.48) 13.00 4114 . 167.45 18717
Iicawme tax affectthereon - - - - - -
. 48,16 (5.48) 13,00 4114 16745 18717 |
71%) Net movewsnt ir cash flow hiedge galn /{loss] ' (289.02) BL.O6 185.87 (86.95) {347.55) {689.16}
Tneome tax effect theveoh 72,74 {20,40) [46.78) 2239 a7,47 173,45
. [216.28) GO.G6 139.09 (66.56) (Z60.08)| {61571}
Nat other comprehenslve Liicone to be veclassified to Profitor Loss in X . .
sibseguont pertads (1) [168.12) 65.18 152,09 . (26.42) (92.63) £328.54)
D) Jtems nol to be reclassified to Profli erLass in subsequenk periods: .
() Re—measurement gain /(1oss) on defined beneflt plans 12,86 12.84 12.87 3855 38,64 46,84
Income tax effect theraon {325} (3.23) (3.24) {8.71) 9.72) (11.79)
) 9,61 9,41 G483 28,84 20.92 35,05
111} Net galn/{loss] on F¥TOCI aquity Securitics - 408,86 977.48 618,21 1,673.75 (512,67} (357.85)
lucome tax efiect therson hd . - - - 1.26
408.86 97748 61821 1,674.75 (512,871 (356,60}
[ifi)Shara of Othey Comprehensive tncama in Associates/|Vs far the perind {108.94) . 9B14 (362.70) (210.04) [193.47) 67,58
Itcome tax affestthereon’ - . D - : - -
{108,94) . 98,14 {262,700 (210.64) {193.47) 67.55
Net Other Comprehensive Incone not to be raclassified ta Profit of Loss i - P
subsogquent periodstl+5+il) 309.53 1,095.20 . 365.14 . 1,492,865 [677.22) (254,00)
Other Compralisnsive Income for the period, net of tax (a+D}. 141,41 1,140.38 E17.23 LAe7.13 {769.95) [582.54)
9 :g;ﬂ{‘;:[;‘;l"‘ﬂh*?“ﬂ‘m Income for the parlod (Profit and Logs and 0C1), Nat of 333478 © BAB2E6 914,02 2,895.63 4,1B3.30 B5,0143.35
Profit for the peviod 3,198.24 244218 397.59 742950 4,063.18 5,695.89
Attributapble to: . - -
Equity halders of the parent . 3,194.62 2,444,05 41876 | . 743051 4,981.02 561600
Nou-controlllng interests ’ (1.28) (187} [16.17) {2.04) (28.67) (20.11)
Other eotprelensive Income tor the perlsd 141,41 1,1460.38 517,23 1,467.13 (769,88} [G502.54)
Attributable {o;:
Equity holders of the parent 14141 T 1,140,38 51723 1,467.i3 (769,85} {582.57)
Nonscontrolling interests - - - - - - 0.05
Tat:l Comprehensive [neone for the period 3,334.75 - 3,582.56 914.82 8,895.63 4,18%.30 5,013.35
Attributaile to: : :
Egulty holdors of tha parent 333608 350443 930,99 d,0%7.64 4,431.97 583341
Non-contralllng interssts . (1.26) . (1871 (1617} {2.01) (24.67] {20.04]
16 (Pald-up Equlty Share Capital {face value of ¥ 10 each) 457519 657516 6,575,10 47510 6,575.10 6,575.10
11 {Reserves excluding Revaluation Reserve as per Balance Sheet 5220570
12 |Barnings per shave {ln %) (Face value of T10 each) )
‘a1 Baste, attributabl e to equity holdars of the parant : 4,86 3,72 0,63 11,30 A f52
b Dilutad, attributzble th oquity holders of the parent 4,86 3.72 .63 - 11,30 7.55 85
(BPS for the Quarter and ¥ine Months not anhualised)

Thars s ne discontinued cparation durlng the perlod




GALL {India) Limited

! New Delhi
Consoildated Segment wise Revenwe, Results, Assots and Liabliities for the Quarter and Nine Montha Bnded 31st Deceinber 2023
(¥in Croced
For the Quarter euded For the Nine Menths Ended for tha Fnauclal Year
st Buded |
' Particulars 31st D L BOth Septahly 31st Begember 31st Becember 31st December e .
o. : 2083 2028 2032 2023 2022 St March 2023
Unaudited Unauditad Unaudited Unaudited Unaudited Aundited
1 | Segment Hevebue # -
A, Travsmisslon Services
1} Natural Gos 2,675.18 2,644,323 1,658.72 7.918.54 501158 6,661.07
11} LPG 183,88 18h83 | 180,06 545,98 546,86 72162
B, Matural Gas Marketing 32,46419 31,491.26 40,162,38 95,910.17 12496850 189,067.91
C. Petrechemicals . 2,050,158 1,743.32 750,52 5,497.10 3,557.79 491726
D, LPG And Liquid Hydrorahous 1,296,38 1,034,523 1,354.94 3,649.93 4,204.22 556987
E. City Gas 3,389.06 2,968.63 2,827.78 8,761.52 8,550.84 11,286.69
F. Other Seginent * 280,77 100,83 330.488 842.86 91396 1,213.56
G, Unallocated 0.67 0.42 0.4 0,81 156 172
‘Total 42,339,608 40,367,85 47,565,972 123,124,941 147,755.31 189,439.80
Less 1 [uter- Segment Revenue 7,571.84 7,518.17 11,625.76 22,455.61 35,144.34 43,56477
Sales / Ingatne fron Operations 34,767.64 33,049,68 35,949,946 | 100,666.30 11261897 145,875,038
2| Segment Resnlis ~
{Profit/(Loss) before Interest and Tax)
A, Transinlasion Sevvices
1) Matiiral Gag 1,218.07 1,290.65 42599 3,530,33 1,886.10 1,819.69
1) LpG 7941 81.87 5171 24146 2H9.07 368.69
B, Natural Gas Marketlng 1,891,29 | 1,723.03 (86.48) 4,660.52 2,57059 3,228.59
£, Patrochemicals 5473 (160.94) (344.85) {407.96) (659.91) (1,060.85)
D. LPG And Liquid Hytlroearhong 257.53 {16.69) (28.17) 442,04 1,105.90 1,228.43
E, City Gas 183.47 93,07 116.84 440,38 340,29 429,19
¥ Other Segment * 117,66 142,11 7428 407,55 37696 513.72
Total Prafit before Interest and Tax 3,799.56 3,163,10 276,29 9,280,210 5,959.40 &,62746
Add / (Leas) :(i) Other Un-allocable expanditure net af Unaflocable :
Income 451,40 184,96 h08.72 776,08 £67.73 495,50
(41) Flnance Cost [176.19) (199.59) {119,84) (561,14) {259.65) {266.58)
‘Total Profii before Tax 074,77 3,188.47 46207 9,495.74 6,567.48 7.256,38
3 |Segment Assels - :
A. Natutal Gas Pransmission / Marlketing 67,255,67 66,679.77 68,377.59 7,255.67 68,377,589 66,251.91
B, LPG Transmlsslon 1,825.66 1,015.15 104797 1,025.68 1,047.97 1,029.70
C. Pelvochemicals 1707693 16,540.03 10,140.51 17,076.93 10,149.51 11,176.00
D, PG And Liguid Hydrocarlsons 1,642,058 ‘144453 1,208.13 1,642.05 1,30813 1,492.25
E. City Gas 757,67 7490.47 6,934.69 7,757.67 693469 7,001.88
F. Dther Segment* 1,999,18 2,006,508 1,969,03 1,998,19 1,969,03 2014356
G. Un Allocated 22,270.27 22,025.30 17,720.19 22,270,27 1772819 168,814.69
Toltal Assets L19,02644 116,201,75 10751521 11902644 107,515,171 - 107,780.78
4 [Segmont Liabitktes
A, Natiral Gas Transmissian / Mavketing 17,004,656 17,6%9.90 1752459 17,004.66 1752459 17,157.44
B. LPG Transmission 126,39 127141 120.04 126,39 120,04 11511
C. Petrochamicals 767.75 740,71 550,26 767,75 550.26 B495.08
D. LG And Ligquid Hydracsrbong 23447 204,93 168,24 23447 16824 169,48
B, Gity Gas 1,149.02 1,184,606 119493 1,149,02 1,194.53 1,111,287
F. Other Segment* 194,48 289,35 300:20 194,45 300.20 208,36
G. Un Allocaced 23,11540 22.980.26 20,703,808 23,115.40 20,703.80 22,927.03
Total Liabilities 4259214 43,164.93 40,562,068 42,592,144 40,562.06 42,673.77

# Segment Revenue tncludes Dther Operading Income
*0ther Segnent Inclndes GAILTel, E&P & Power Generatlon




Notes to Consolidated Financial Results

1 The above Unaudited Consolidated Financial Results were roviewed and recommended by the Audit Committes and
approved by ihe Board of Directors at their tespective mestings held on 29" January 2024,

2 The Consolidated Financial Results have been reviewed by the Statutory Auditors as required under Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

3 The Parent Company has filed appeals before Appeliate Tribunal (APTEL), against varfous moderations done by PNGRB in

~ respect of six final tariff order(s) issued by Petroleum and Natural Gas Regulatory Board (PNGRB) and also certain
customers have challenged some of the Tariff orders of PNGRB in Court of Law, Adjustment on account of revision, if any
will be recognized as and when the matter is finally decided. B

~ 4 CESTAT, Delhi vide order dated 30" November 2018 had confirmed the demand of differential Central Excise duty of %

2,889 crore including penalty and interest (up to 31* December 2023 is ¥ 3,485 erore) in respect of an appeal filed by the
Excise Department against the Parent Company. Considering the merits of the case, the Parent Company has filed-an appeal
before the Hon’ble Supreme Court. The appeal filed by Parent Company has been admitted and stay has been granted by the
Hon'ble Court on compliance of the conditions of depositing a sum of ¥ 20 crore and furnighing seeurity to the extent of ¥
132 crore. Based on the favourable legal opinions obtained on the matter, the Parent Company is confident of favourable
outcome.

5 The Parent Company has received an opinion of the Expert Advisory Committee (EAC) of The Institute of Chartered

Accountants of India (ICAI)} on 26™ May 2023 on reassessment of Residual value of Natural. Gas/ LPG Transmission
pipelines and the Parent Company is reviewing the same and necessary accounting, if any, will be done in due course.

6 The Parent Company has implemented the ‘Unified Tariff” (UFT) for the National Gas Grid System (NGGS), with effect
from 1% April, 2023, in accordance with the Tariff Order dated 29" March, 2023 of the Petroleum and Natural Gas
Regulatory Board (PNGRBY). The NGGS comprises of twelve inter-connected natural gas pipelines of nine entities. Revenue
Entitlement of the Parent Company is as per its Approved Zonal Integrated Tariff (IT) according to Tariff Orders dated 24
March, 2023 and KG-Basin Tariff which are part of the NGGS. As per regulation any difference between UFT and
“Integrated Tariff” IT (including Deficit amount in proportion of revenue entitlement) has to be settled bétween entities
through Settlement Committee on fortnightly basis. As at 31% December 2023, the Parent Company has a deficit of 2
43,14 Crore post settlernent in terms of Regulation of Schedule D of Tariff Regulations.

7 The Board of Directors of Parent Company, in their meeting held on 29 1 anuary 2024 has declared an interim dividend of Z
5.50 per equity share (face value of ¥ 10 each) amounting to ¥ 3,616,30 crore.

8 Previous period figures have been regrouped/ reclassified, wherever required.

For GAIL (India} Limited

Rus—""

(R K Jain)
Director (Finance) and CFQ
(DIN: (8788595)

Placg: New Delhi,
Date: 29" January 2024
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