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Independent Auditors' Review Report on the Unaudited Standalone Financial Results of the 
Company for the quarter and nine months ended December 31, 2021 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 Directors, 
GAIL (India) Limited. 

1. \'\'e have reY-i.ewed the accompanying statement of unaudited standalone financial
results of GAIL (India) Limited ("the Company") for the quarter and nine months ended
December 31, 2021 ("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.

2. This statement is the responsibility of the Company's l\Ianagement and has been approved b\·
the Company's Board of Directors, and has been prepared in accordance with the recognition
and measurement principles laid down in Indian .\ccounting Standard 34 "Interim financial
Reporting" ("Ind .\S 34"), prescribed under Section 133 of the Companies . ·\ct, 2013 as
amended, read with relevant mles issued thereunder; and other accounting principles generall,·
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
reY1.e\V.

3. \'Ce conducted our review of the Statement in accordance with the Standard on Re\·iew
Engagements (SRE) 2410 "Re,,iew of Interim Financial Information Perfotmed by the
Independent Auditor of the Entity", issued by the Institute of Chartered .\ccountants of India.
This standard requires that we plan and perform the re,1.ew to obtain moderate assurance as to
whether the financial statements are free of material misstatement .• \ re,'iew of inte11.m financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying the analytical and other re,·iew procedures. ,\ revie,\· is
substantially less in scope than an audit conducted in accordance with Standards on ,\uditing 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 .. \ccordingly, we do not express an audit opinion.

4. Based on our re,'iew conducted as abm·e, nothing has come to our attention that causes us to
belie\·e that the accompanying statement of unaudited standalone financial results prepared in
accordance with the recognition and measurement principles laid down in the applicable Indian
,\ccounting Standards prescribed under Section 133 of the Companies .\ct , 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 it contains any material misstatement.
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5. Emphasis of Matter

\'\'e draw attention to the following matters:
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(i) Note No. 3 to the standalone unaudited financial results regarding, ,·arious transportation
tariff orders issued by Petroleum and Natural Gas Regulatory Board (PNGRB), ,vhich haH
been contested by the company at ,-\ppellate Tribunal for Electricity (,-\PTEL) and also certain
customers ha,·e challenged these orders of PNGRB in Court of Law. "-\djustment if any, ,vill
be recognized as and when matter is finallv decided.

(ii) Note No. 4 to the standalone 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 Company, of Rs. 2,889.00 crore
(with interest upto 31.12.2021 Rs 3,234.00 crore) including applicable penalty and interest
thereon. 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.

(iii) Note No. 5 to the standalone financial results regarding receipt of opinion of Expert �-\dvisorv
Committee (EAC) of The Institute of Chartered ,-\ccountants of India (IC-\I) on applicability
of Ind ,-\S 109 towards provisioning under ECL model in respect of Corporate Guarantee

issued on behalf of its CS subsidiary amounting to { 524.09 crore. The necessary ECL
prm'ision, if any, will be made based upon the assessment to be carried out during current
Financial Year ending 31st J\Iarch 2022.

Our conclusion is not modified in respect of abo,·e matters. 
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6. The Statement includes interim financial results/info1mation of 12 joint operations, whose results
reflect total revenues of Rs. 218.90crores and Rs 628.14 crores, total net profit after tax of Rs.
112.67crores and Rs 264.92 crores and total comprehensi,·e income of Rs. 112.67 crores and Rs
264. 92 crores for the quarter and nine months ended December 31, 2021 respectiYely which haYe
not been reviewed by their auditors. These interim financial results/information are based on the
statement from the operators. Management is of ,·iew that this will not ha,-e a material impact on
the Company's financial results.

For A.R. & Co. 
Chartered �-\ccountants 
Firm Registration No: 002744C 

.. 

� -..::,:_;_� -�c �

����:· 
CAPriyanshuJain · ·, •·: ��,...,.,1.v 

Partner 
I\Iembership No:530262 
l'DIN: 2253026,�-\EXFI\13905 

Place: New Delhi 
Date: 03.02.2022 

For Gandhi Minocha & Co. 
Chartered Accountants 
Firm Registration No: 000458N 

Partner 
I\Iembership No: 092867 
l'DIN: 22092867AAETEY5729 
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GAIL (India) Limited 

New Delhi 
Statement of Standalone Unaudited Financial Results for the Quarter and Nine Months ended 31st December 2021 

If in Crore exceot EPSl 

For the Quarter Ended For the Nine Months Ended For the Financial 

Year Ended 

Particulars 31st December 
30th 

31st December 31st December 31st December 
2021 

September 
2020 2021 2020 

31st March 2021 
zozt 

llnadlQ!d Unaa"....., tln.idtfed Una11dib!cl Qnall......., Alldlred 

Income 

Revenue from Operations 25,775.58 21,515.30 15,456.80 64,677.51 41,188.72 56,737.79 

Other Income 651.79 773.99 470.79 1,623.36 1,436.05 2,004.46 

Total Income 26,427.37 22 289.29 15,927.59 66,300.87 42 624.77 58,742.25 

Expenses 

Cost of Materials Consumed 1,723.77 1,253.12 1,083.69 3,754.73 2,874.12 3,905.88 

Purchase of Stock in Trade 17,590.56 15,944.17 10,750.42 46,255.65 29,119.12 39,898.99 

Changes in Inventories of Finished Goods, Stock in Trade 452.31 (867.29) 87.48 (516.55) 796.87 543.69 

and Work in Progress 
Employee Benefit Expenses 453.60 410.75 404.14 1,290.06 1,194.89 1.530.98 

Finance Costs 39.39 42.40 33.12 128.35 110.05 155.90 

Depreciation and Amortization Expenses 532.17 524.37 489.50 1,565.11 1,432.08 1,907.88 

Excise Duty 5.83 4.32 2.51 12.88 4.79 7.64 

Other Expenses 1,321.38 1,295.15 1,209.04 3,766.25 3,318.63 4,405.48 

Total Expenses 22,119.01 18,606.99 14,059.90 56,256.48 38,850.55 52,356.44 

Profit/(Loss] before tax (1-2) 4,308.36 3,682.30 1,867.69 10,044.39 3,774.22 6,385.81 

Tax Expense 
Current Tax 984.39 756.25 434.88 2,284.91 873.06 1,549.58 
Adjustment of tax relating to earlier periods [40.47] - [40.47] 6.23 

Deferred Tax 35.98 63.10 (14.05] 78.62 (40.88] (60.18] 
Total Tax Expense 1,020.37 819.35 380.36 2,363.53 791.71 1,495.63 

Net Profit/ (Loss) after tax (3•4] 3,287.99 2,862.95 1,487.33 7,680.86 2,982.51 4,890.18 

Other Comprehensive Income (OCI] 
(A) Item to be reclassified to Profit or Loss in 
subsequent periods 
Net movement in cash flow hedge gain/ (loss) [228.77] 294.72 [190.59) 440.67 [262.38] 134.20 
Income tax effect thereon 57.57 174.171 47.97 [110.91] 66.04 [4.53] 

Net OCI to be reclassified to Profit or Loss in (171.20) 220.55 (142.62) 329.76 (196.34) 129.67 

subsequent periods 

(B) Items not to be reclassified to Profit or Loss in 
subsequent periods 

(i] Re measurement gain/(loss) on defined benefit plans 7.47 7.48 (4.12] 22.43 (12.37] 41.26 

Income tax effect thereon [1.881 [1.89] 1.03 (5,651 3.11 [10.38] 
5.59 5.59 13.091 16.78 19.26 30.88 

[ii] Net gain/ (loss] on FVTOCl of equity shares [64.91] 833.45 789.19 1,251.20 760.22 1,124.53 
Income tax effect thereon [1.32) (1.321 - [2.69] 

164.911 832.13 789.19 1,249.88 760.22 1,121.84 
Net OCI not to be reclassified to Profit or Loss in (59.32) 837.72 786.10 1,266.66 750.96 1,152.72 
subsequent period (i+ii) 
Other Comprehensive income for the period, Net of (230.52) 1,058.27 643.48 1,596.42 554.62 1,282.39 

Tax(A+B] 

Total Comprehensive Income for the period (Profit 3,057.47 3,921.22 2,130.81 9,277.28 3,537.13 6,172.57 
and Loss and OCI) Net of tax (5+6) 

Paid - up Equity Share Capital (Face value of� 10 each J 4,440.39 4,440.39 4,510.14 4,440.39 4,510.14 4,440.39 

Reserves excluding Revaluation Reserves as per Balance 
- - 39,043.10 

Sheet 

Earnings per share (Face Value of:( 10 each) 
a] Basic [in� J 7.40 6.45 3.30 17.30 6.61 10.85 

b) Diluted (in� J 7.40 6.45 3.30 17.30 6.61 10.85 

(EPS for the Quarter and Nine Months is not 
annualised] 
There 1s no d1scontmued operation durmg the period 

• J;�:�02� �4C

� 



GAIL (India) Limited 

New Delhi 

Standalone Segment wise Revenue, Results, Assets and Liabilities for the Quarter and Nine Months Ended 31st December 2021 

For the Quarter ended For the Nine Months Ended 

Sr. 
Particulars 30th 

No. 31st December 
September 

31st December 31st December 31st December 
2021 

2021 
2020 2021 2020 

Unaudited Unaudited Unaudited Unaudited Unaudited 

1 Segment Revenue# 

A. Transmission Services 

I) Natural Gas 1.672.72 1,646.23 1,608.30 4,802.69 4,421.59 

11) LPG 167.61 166.62 175.35 497.92 498.36 

B. Natural Gas Marketing 22,091.82 17,876.53 11,903.40 54,256.60 31,853.84 

C. Petrochemicals 2,400.50 2,283.43 1,936.62 6,046.18 4,843.03 

D. LPG And Liquid Hydrocarbons 1,532.80 1,111.29 877.86 3,659.14 2,428.81 

E. Other Segment• 295.64 281.87 268.19 820.30 735.58 

F. Unallocated 0.93 0.30 0.28 1.27 0.52 

Total 28,162.02 23,366.27 16,770.00 70,084.10 44,781.73 

Less: Inter- Segment Revenue 2,386.44 1.850.97 1,313.20 5,406.59 3,593.01 

Sales / Income from Operations 25,775.58 21,515.30 15,456.80 64,677 .51 41,188.72 

2 Segment Results 

(Profit/(Loss) before Interest and Tax) 

A. Transmission Services 

I) Natural Gas 977.50 1,040.03 990.65 2,932.43 2,728.48 

11) LPG 80.95 82.12 93.14 249.81 262.86 

8. Natural Gas Marketing 1,749.71 1,078.92 (73.70) 3,206.24 (983.14) 

C. Petrochemicals 364.63 363.29 434.08 866.22 455.96 

D. LPG And Liquid Hydrocarbons 854.98 682.32 282.74 2,171.41 829.09 

E. Other Segment* 125.33 97.52 101.69 291.48 309.88 
Total Profit before Interest and Tax 4,153.10 3,344.20 1,828.60 9,717.59 3,603.13 

Add/ (Less) :(i) Other Un-allocable 
expenditure net of Unallocable Income 194.65 380.50 72.21 455.15 281.14 

(ii) F inance Cost (39.39) ( 42.40) (33.12) (128.35) (110.05) 

Total Profit before Tax 4,308.36 3,682.30 1,867.69 10,044.39 3,774.22 

3 Segment Assets 

A. Natural Gas Transmission/ Marketing 50,626.50 49.492.77 41,905.00 50,626.50 41,905.00 
B. LPG Transmission 1,065.02 1,065,09 1,081.85 1,065.02 1.081.85 

C. Petrochemicals 9,743.40 9,508.72 9,306.72 9,743.40 9,306.72 
D. LPG And Liquid Hydrocarbons 1,459.77 1.262.71 1,208.89 1,459.77 1.208.89 
E. Other Segment" 2,822.74 2,657.19 2,258.48 2,822.74 2,258.48 
F. Un Allocated 18,786.22 16,815.30 15,655.93 18,786.22 15,655.93 
Total Assets 84,503.65 80,801.78 71,416.87 84,503.65 71,416.87 

4 Segment Liabilities 

A. Natural Gas Transmission/ Marketing 15,353.87 14,167.04 11,953.61 15,353.87 11,953.61 
B. LPG Transmission 120.44 117.00 125.53 120.44 125.53 
C. Petrochemicals 742.17 627.45 506.25 742.17 506.25 
D. LPG And Liquid Hydrocarbons 212.45 177.46 170.09 212.45 170.09 
E. Other Segment ,. 349.47 360.69 273.02 349.47 273.02 
F. Un Allocated 13,613.00 12,521.18 10,894.06 13,613.00 10894.06 
Total Liabilities 30,391.40 27,970.82 23,922.56 30,391.40 23,922.56 

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

[t In Crore) 

For the Financial 
Year Ended 

31st March 2021 

Audited 

5,952.59 

667.26 

43,845.61 

7,060.89 

3,293.87 

982.68 

0.78 

61,803.68 

5,065.89 

56,737.79 

3,677.93 

351.38 

(702.25) 

1.06486 

1.303.45 

372.00 
6,067 .37 

474.34 
(155.90) 

6,385.81 

43,644.94 
1,089.46 
9,336.73 
1,254.77 
2,403.49 

15,205.98 
72,935.37 

12,9H31 
131.40 

555.54 
173.50 
304.77 

12,195.70 
26,324.22 



Notes to Standalone Financial Results 

The above Unaudited Standalone Financial Results were revie\1ed and recommended by the Audit Committee and approwd by 
the Board of Directors in its meetings held on 3rd Februay 2022. 

2 The 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. 

3 The Company has filed appeals before Appellate Tribunal (APTEL). against various moderation done by PNGRB in respect of 
six numbers of final tariff order(s) issued by PNGRB and also ce11ain customers have challenged some of the Tariff orders of 
PNGRB in Court of La\1·. Adjustment on account of revision. if any \1ill be recognized as and \1hen the matter is finally 
decided. 

4 CEST AT. Delhi vide order dated 30th November 2018 has confirmed the demand of differential Central Excise duty of z 2.889 
crore ( up to 31st December 2021 is z 3,234 crore) including penalty and interest in respect of an appeal filed by the Excise 
Depai1ment. Considering the merits of the case. the Company has filed an appeal before the Hon'ble Supreme Cou11. The 
appeal filed by Company has been admitted and stay has been granted by the Hon'ble Court on compliance of the conditions of 
depositing a sum of z 20 crore and furnishing security to the extent of z 132 crore. Based on the favorable legal opinions 
obtained on the matter. the Company is confident of favorable outcome. 

5 The Company has received the opinion of Expert Advisory Committee (EAC) of The Institute of Chartered Accountants or 
India (ICAI) on applicability of Ind AS I 09 tmrnrds provisioning under ECL model in respect of Corporate Guarantee issued 
on behalf of its US subsidiary amounting to z 524.09 crore. The necessary ECL provision. if any. will be made based upon the 
assessment to be carried out during current Financial Year ending 31st March 2022 

6 Other Disclosures as per SEBI (Listing Obligations and Disclosure Requirements) Regulations.2015 

For the Nine Months 
For the 

For the Quarter Ended 
Ended 

Financial 

SI.No Particulars 
Year Ended 

31st 30th 31st 31st 31st 
31st March 

December September December December December 
2021 

2021 2021 2020 2021 2020 

a Debt Equity Ratio (in times) 0.11 0.12 0.09 0.11 0.09 0.14 

b 
Debt Service Coverage Ratio 

23.05 23.72 15.96 18.77 12.77 15.37 
(in times) 

C 

Interest Service Coverage Ratio 
58.54 48.45 31.00 43.74 21.92 26.02 

(in times) 

d 
Outstanding Redeemble 

NIL NIL NIL NIL NIL NIL 
Preference Shares ( z in crore) 

e 
Bond Redemption Reserve 

112.65 I 10.03 101.03 112.65 IOI .03 104.77 
(Zin crore) 

f 
Capital Redemption Reserve 

69.76 69.76 - 69.76 - 69.76
(Zin crore) 

g Net worth (Zin crore) 49.305.79 47.791.02 44.953.24 49.305.79 44.953.24 43.378.71 

h Net Profit After Tax (Zin crore) 3.287.99 2.862.95 l .487.33 7.680.86 2.982.51 4.890.18 

i Earnings Per Share ( in z ) 7.40 6.45 3.30 17.30 6.61 10.85 

j Current Ratio (in times) 1.08 1.12 1.00 1.08 1.00 0.89 

k 
Long Term Debt to Working 

3.00 2.69 13.49 3.00 13.49 (7.68) 
Capital (in times) 

I 
Bad debts to Account receivable 
ratio (in times) 

- - - - - -

m Current Liability Ratio (in times) 0.49 0.44 0.44 0.49 0.44 0.41 

Total Debts to Total Assets 
0.07 0.08 0.07 0.07 0.07 0.09 n 

(in times) 

Debtors Turnover ratio 
13.13 12.82 11.08 13.29 9.62 0 

Annualised (in times) 
11.23 

Ii 
I/ 



Inventory TurnO\·er Ratio -
2 6 . 14 23. 68 23 .13 25.87 19.79 18.7 6 p 

Annualised (in times) 

q Operating Margin (in%) 14.57% 13.96% 9.5 6% 13.48% 6.30% 8.34% 

r Net Profit Margin (in%) 12.80% 13.33% 9.67% I 1.91% 7 .27% 8 .65% 

Asset cover available: 

s Bonds are secured by way of first pari passu charge on the fi\ed and/ or current assets of the Company \\ ith minimum 

security cover of 1 .10 times 

The extent and nature of security: 

The e\tent and nature of security created and maintained with respect to secured listed non-conve11ible debt securities: 

INR Bond series I - 20 15 is secured on pari passu basis. by charge on freehold non-agricultural land at village Tandali_ja. 

t Vadodara together with the entire building constructed thereon both present & future and the 1\ hole of the plant and 

machinery. spares. tools and accessories and other movables of the Company pertaining to its projects at Vi_jaipur Dadri 

pipeline Projects e\cluding the compressor station at Vijaipur both present & future and \\ hether installed or not and 

lying or in store. 

7 Formulae for computation of above ratios are as follo\\S 

SI.No Ratios Formulae 

a 
Debt Equity Ratio {Long Term Debt+ Current maturities of Long Term Debt+ Lease Liabilities} 

Total Equity excluding revaluation reserves and Bond Redemption Reserve 

b Debt Service Coverage Ratio Profit after tax+ Finance Cost+ Deureciation 

Finance Cost+ Principal Repayment of Long Term Debt 

C 
Profit before tax+ Finance Cost+ Deureciation 

Interest Service Coverage Ratio 
Finance Cost 

.i Current Ratio (in times) Current Assets 

Current Liabilities 

k Long Term Debt to Working 
{Long Term Debt+ Current maturities of Long Term Debt} 

Capital 
{Working Capital excluding current maturities of long term borrowings} 

I Bad debts to Account receivable Bad debts 

ratio Trade Receivables 

m Current Liability Ratio Current Liabilities 

Total Liabilities 

11 Total Debts to Total Assets {Long Term Borrowings+ Short Term Borrowings} 

{Total Assets} 

0 Debtors Turnover Ratio Net Sales 

Average Trade Receivables 

p Inventory Turnover Ratio Cost of Goods Sold 

Average Inventory 

q Operating Margin EBIT-Other Income 

Net Sales 

r Net Profit Margin Profit After Tax 

Net Sales 

8 Previous period figures have been regrouped/ reclassified. \\herever required. 

Place: New Delhi 

Date: 3rd February 2022 

For GAIL (India) Limited 

(R K Jain) 

Director (Finance) and CFO 

(DIN: 08788595) 

t 
I 
\ \ 
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Independent Auditors' Review Report on the Unaudited Consolidated Financial Results 
for the Company for the Quarter and Nine months ended 31 st December 2021 Pursuant 
to the Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements). Regulations 20 I S. as amended 

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

I .  We have reviewed the accompanying Statement of Unaudited C o n s  o I i d a  te  d Financial Results 
of GAIL (India) Limited. ('the Parent') and its subsidiaries (the Parent 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 month 
ended 31st December 2021 ('the Statement') attached herewith, 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 ("the Regulations") as amended 

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent'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. 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 and thus provides less assurance than an audit. We have not
performed an audit and 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. 

4. The Statement includes the results of the entities as given in the Annexure to this report.
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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,
prepared in accordance with the recognition and measurement principles laid down in applicable
Indian Accounting Standard prescribed under section 133 of 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 it contains any material misstatement.

6. Emphasis of Matter

We draw attention to the following matters:

(i) Note no. 3 to the consolidated unaudited financial results regarding, various final transportation
tariff orders issued by Petroleum and Natural Gas Regulatory Board (PNGRB), which have been
contested by 'the Parent' 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.

(ii) 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 'the Parent', of Rs. 2889.00 Crore
(up to 31st December 2021 is Rs. 3,234.00 Crore) including applicable penalty and interest
thereon. Considering the merits of the case, 'the Parent' has filed an appeal before the Hon'ble
Supreme Court. Based on the legal opinion obtained, 'the Parent' does not foresee any probable
outflow in the matter and accordingly has considered the same as contingent liability.

(i) Note no. 5 to the consolidated unaudited financial results, regarding receipt of opinion of
Expert Advisory Committee (EAC) of The Institute of Chartered Accountants of India (ICAI)
on applicability of Ind AS I 09 towards provisioning under ECL model in respect of Corporate
Guarantee issued on behalf of its US subsidiary amounting to � 524.09 crore. The necessary
ECL provision, if any, will be made based upon the assessment to be carried out during current
Financial Year ending 31st March 2022.

Our conclusion is not modified in respect of above matters. 

7. Other Matters

a) We did not review the interim financial results/information of 3 (Three) subsidiaries included in the
consolidated unaudited financial results, whose interim financial results/information reflect total
assets of Rs. 8405.67 crores as at 3 I st December 2021, total revenues of Rs 8403.18 crores and 
3084.38 crores, total profit after tax of Rs. 430.13 crores and total comprehensive income of Rs
431.00 crores for the quarter and nine months ended 31st December 2021 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 143.45 crore and Rs 504.33 crores
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and total comprehensive income of Rs 143.45 crore and Rs 504.33 crore for the quarter and nine 
months ended 31st December 2021 respectively as considered in the consolidated unaudited financial 
results, in respect of 3 (Three) associates and 4 (Four) joint ventures, 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, 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. 

b) The consolidated unaudited financial results includes the interim financial results/information of
3(Three) subsidiaries which has not been reviewed by their auditors, whose interim financial
results/information reflect total assets of Rs 2101.18 crore as at 31st December 2021, total revenue
of Rs 2048.64 crore and Rs 5253.68 crore, total net profit after tax of Rs 2.27 crore and Rs 0.26
crore and total comprehensive income/ (loss) Rs 2.23 crore and Rs (0.79) crore for the quarter and
nine months ended 31st December 2021 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 282.65 crore and Rs 831.74 crore and total comprehensive income of Rs 297.20
crore and Rs 959.79 crore for the quarter and nine months ended 31st December
2021 respectively as considered in the consolidated unaudited financial results, in respect of 5 (Five)
associates and 5 (Five) joint ventures based on their interim financial results/information, which have
not been reviewed by their auditors. This interim financial results / information are certified by the
management. Interim financial results/information 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, these interim financial results / information are not
material to the Group.

c) The statement includes financial results/information of 2 associates of which I (one) is unaudited and
I (one) is audited. The unaudited statements of an associate reflects net profit after tax of Rs 214.54
crore and total comprehensive income of Rs. 343.24 Crore and the audited statement of an associate
reflects net profit after tax of Rs 2.49 crore and total comprehensive income of Rs. 2.49 Crore for
the nine months ended 30th September 2021 as considered in the consolidated financial results for
the nine months ended 3 I st December 2021. Management is of view that this will not have a material
impact on the Group company's consolidated unaudited financial results.

d) The Statement includes interim financial results/information of 12 joint operations, whose results
reflect total revenues of Rs. 218.90 crores and Rs 628.14 crores, total net profit after tax of Rs. 
I 12.67 crores and Rs 264.92 crores and total comprehensive income of Rs. I 12.67 crores and Rs 
264.92 crores for the quarter and nine months ended December 31, 2021 respectively, and total
assets of Rs 1270.99 crores as on December 31, 2021 which have not been reviewed by their 
auditors. This interim financial results/information are based on the statement from the operators.
Management is of view that this will not have a material impact on the Company's financial results.
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Our conclusion on the Statement is not modified in respect of the above matters. 

For A.R. & Co. 
Chartered Accountants 
Firm Registration No: 002744C 

Y ·,, _.;�f2�·
I ,.. �,.., • \ ,--., · ,·,,N-00274•2-C ,, 

Priyanshu Jain ::;/:?:��z� -.�w 
Partner 
Membership No. 530262 
UDIN: 22530262AAEZGC6799 

Place: New Delhi 
Date: 3rd February 2022 

For Gandhi Minocha& Co. 
Chartered Accountants 
Firm Registration No: 000458N 

Bhupin 
Partner 
Membership No. 092867 
UDIN: 22092867 AAETEN7764 
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Annexure to Limited Review Report on Unaudited Consolidated Quarterly Financial results for 
the quarter and nine month ended 31st December 2021 of GAIL (India) Limited pursuant to 
the Regulation 33 and Regulation 52 of the SEBI (Listing Obligation and Disclosures 
Requirements) Regulations, 20 I 5, as amended 

Sr. No. Name of companies 
Country of 
Incorporation 

A. Subsidiaries

I 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 

B. Joint Ventures 

I 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 

6 Talcher Fertilizers Limited India 

7 lndradhanush Gas Grid Limited India 

8 Vadodara Gas Limited India 

9 T API Pipeline Company Limited Isle of Man 

C. Associates 

I lndraprastha 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 

# Consolidated financial results considered for consolidation. 
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GAIL (India) Limited 

New Delhi � 
Statement of Consolidated Unaudited Financial Results for the Quarter and Nine Months Ended 31st December 2021 

't in Crore Except EPSl 

For the Quarter ended For the Nine Months Ended 
For the Financial 

Year Ended 

Sr, Particulars 30th 
No, 31st December 2021 September 31st December 2020 31st December 31st December 

31st March 2021 

2021 
2021 2020 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Income 
Revenue from Operations 26,175.60 21,781.87 15,675.40 65,546.11 41,671.10 57,428.26 
Other Income 421.43 274.34 224.45 809.56 672.67 1,120.20 
Total Income 26 597,03 22 0S6.21 15 899.8S 66 355.67 42 343.77 58 548.46 

2 Expenses 

Cost of Materials Consumed 3,566.58 2,527.09 l,OfB,69 7,931.88 2,874.12 3,905.BB 
Purchase of Stock in trade 15,457.81 14,640.47 10,552.68 41,605.16 28,807.73 39,379.13 
Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress 532.26 (867.76) 39.19 (437.72) 748.74 440.20 

Employee Benefit E,cpenses 479.87 438.50 431.75 1,366.73 1,276.58 1,645.89 
Finance Costs 46,58 46.46 37.40 145.48 121.62 179.27 
Depredation and Amortization Expense 607.57 603,85 560.91 1,801.41 1,627.89 2,173.82 
Excise Duty 30.51 23.82 17.03 71.52 37.07 56.35 
Other Expenses 1,481.79 1,398.13 1,311.74 4,120.62 3,565.50 4,757.05 
Total Expenses 22 202.97 18 810.56 14 034.39 56 605.08 39 059.25 52 537.59 

3 Profit/ (Loss) berore share ofprofit/(loss) or associates and Joint 4,394.06 3,245.65 1,865.46 9,750.59 3,284,52 6,010.87 
Ventures and tax (1·2) 

4 Share of Profit/ (Loss) of associates and Joint Ventures for the period 425.74 482.38 480.39 1,337.49 1,222.08 1,714.58 
5 Profit/(loss) before tax {3+41 4 819.80 3 728.03 2,345.85 11,088.08 4,506.60 7,725.45 
6 Tax Expense: 

Current tax 1,009.71 781.37 457.01 2,352.01 908.83 1,591.88 
Adjustment of tax relatinp; to earlier periods 0.33 [40.33) 0.33 [40.33) 6.32 
Deferred tax 9.67 74.04 32.13 {94.121 29.92 [15.571 

Total Tax Expenses 1,019.71 855.41 448,81 2,258.22 898.42 1,582.63 
7 Net Profit / {Loss) for the period (5-6) 3,800.09 2 872.62 1,897.04 8,829.86 3,608.18 6,142.82 

8 other Comprehensive Income (OCll 
al Items to be reclassified to Profit or Loss in subsequent periods: 
(i) Exchanp;e differences on translation of foreii!,n operations 296.00 (14.79) 115.39 237.49 174.94 52.72 

Income tax effect thereon 
296,00 f14.79l 115.39 237.49 174.94 52.72 

(ii) Net movement in cash Row hedp;ep;ain /(loss} [228.77) 294.72 (190.59) 440.67 (262.38) 134.20 
Income tax effect thereon S7.57 [74.171 47.97 '110.91' 66.04 f4.53l 

1171.201 220,55 f142,62l 329.76 1196.34\ 129.67 
Net other comprehensive income to be reclassified to Profit or Loss in 124.80 205,76 (27.23) 567.25 (21.40) 182.39 
subsequent periods (i+ii) 
b) Items not to be reclassified to Profit or Loss in subsequent periods: 

(i) Re-measurement gain /Ooss) on defined benefit plans 7.48 7.49 (4.13) 22.44 (12.38) 41.27 
Income tax effect thereon (1.88) (1.89) 1.03 (5.65) 3.11 [10.38) 

5.60 5.60 (3.10' 16.79 '9.27' 30.89 
fiil NetJ;e:ain/floss) on FV1UCI equity Securities (64.92) 833.46 789,19 1,251.20 760.22 1,124.53 

Income tax effect thereon fl.321 fl.321 f2.69' 
(64.921 832.14 789,19 1,249.88 760.22 1,121.84 

(iii}Share of Other Comprehensive income in AssodatesflVs for the period 14.56 0.33 68.11 128.10 (9.14) (9.17) 

Income tax effect thereon 
14.56 0.33 68.11 128.10 19.141 [9.17} 

Net Other Comprehensive Income not to be reclassified to Profit or Loss in (44.76) 838.07 854.20 1,394.77 741,81 1,143.56 
subsequent periods(i+ii+iii}: 
Other Comprehensive Income for the period, net of tax (a+b) 80.04 1,043.83 826.97 1 962.02 720.41 1,325.95 

9 Total Comprehensive Income for the period (Profit and Loss and OCI), Net 3,880.13 3,916.45 2,724.01 10,791.88 4,328.59 7,468.77 
ofTax (7+81 

Profit for the period 3,800.09 2,872.62 1,897.04 8,829.86 3,608.18 6,142.82 
Attributable to: 
Equitv holders of the parent 3,780.78 2,883.30 1,883.61 8,801.83 3,649.73 6,136.35 
Non-controlling interests 19.31 (10.68) 13,43 28.03 (41.55) 6.47 

Other comprehensive income for the period 80.04 1,043.83 826.97 1,962.02 720.41 1,325.95 
Attributable to: 
Equity holders of the parent 80.04 1.043.83 826.97 1.962.02 720.41 1,325.95 
Non-controlling interests 

Total Comprehensive Income ror the period 3,880.13 3,916.45 2,724.01 10,791.88 4,328.59 7,468.77 
Attributable to: 
Equity holders of the parent 3,860.82 3,927.13 2,710.58 10,763.85 4,370.14 7,462.30 
Non-contrnllinR interests 19.31 [10.68' 13.43 28.03 r41,55· 6.47 

10 Paid-up Equity Share Capital (face V3lue on 10 each l 4,440.39 4,440.39 4,510.14 4,440.39 4,510.14 4,440.39 
11 Reserves exdudinR Revaluation Reserve as per Balance Sheet 44,521.35 
12 Earninas per share (int) (Face value ofttO eachl 

a) Basic, attributable to equity holders of the parent 8.51 6,49 4.18 19.82 8.09 13.61 
bl Diluted, attributable to equity holders of the parent 8.51 6.49 4.18 19.82 8.09 13,61 

I fEP S  for the Ouarter and Nine Months not annualisedl 
There 1s no discontinued operation durmg the period 
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Consolidated Segment wise Revenue, Results, Assets and Uabilitles for the Quarter and Nine Months Ended 31st December 2021 

Sr. 
No. 

Particulars 

1 Segment Revenue# 

A. Transmission Services 

I) Natural Gas 

ID LPG 

B. Natural Gas Marketing 

C. Petrochemicals 

D. LPG And Liquid Hydrocarbons 

E. City Gas 

F. Other Segment • 

G. Unallocated 
Total 

Less: Inter-Segment Revenue 

Sales/ Income rrom Operations 

2 Segment Results 

(Profit/(Lossl berore Interest and Tax} 

A. Transmission Services 

I) Natural Gas 

II) LPG 

B. Natural Gas Marketing 

C. PetrochemicaJs 

D. LPG And Liquid Hydrocarbons 

E. City Gas 

F Other Segment• 
Total Profit before Interest and Tax 

Add/ (Less) :(i) Other Un-allocable expenditure net oruna\locable Income 
(ii) Finance Cost 

Total Profit before Tax 

3 Segment Assets-

A Natura] Gas Transmission / Marketing 
B. LPG Transmission 
C. PetrochemicaJs 
D. LPG And Liquid Hydrocarbons 
E. City Gas 
F. OtherSegment• 
G. Un Allocated 
Total Assets 

4 Segment Liabilities 

A. Natural Gas Transmission / Marketing 
8. LPG Transmission 
C. Petrochemicals 
0. LPG And Liquid Hydrocarbons 
E.UtyGas 
F. Other Segment• 
G. Un Allocated 
Total Liabilities 

# Segment Revenue includes Other Operating Income 
•other SeRJRent Includes GAIL Tel, E&P & Power Generation 

llstl>e<ember 
2021 

Unaudited 

1,672.72 

167.61 

25,117.73 

2,400.50 

1.532.80 

2,167.26 

235.49 

0.93 
33 295.04 

7,119.44 

26,175.60 

977.50 

80.95 

1,965.49 

364.63 

854.98 

130.50 

116.15 
4,490.20 

376.18 
(46.581 

4 819.80 

55,547.23 
1,065.02 
9,743.40 
1,459.77 
5,141.02 
1,785.69 

19 722.92 
94 465.05 

14,821.21 
120.44 
742.17 
212.45 

1,005.9] 
170.77 

15,072.88 
32,145.85 

For the Quarter end rd For the Nine Months Ended 

30th 
31st December l 1st December 

September 31st Drcember ZOZO 
2021 2020 

2021 
Unaudited Unaudited Unaudited Unaudited 

1,646.23 1,608.31 4,802.69 4,421.59 

166.62 175.35 497.92 498.36 

21,011.15 14,882.74 63,045.93 38,848.80 

2,283.43 1,936.62 6,046.18 4,843.03 

1,111.29 877.86 3,659.14 2,428.81 

1,560.36 1,117.21 4,997.84 2.855.34 

239.37 236.78 689.99 68456 

0.30 0.26 1.27 O.Sl 
28018.7S 20 835.13 83,740.96 S4,S81.00 

6,236.88 S,159.73 18,194.85 12.909,90 

21,781.87 15,675.40 65 546,11 41,671.10 

1,040.03 990.65 2,932.43 2,728.48 

82.12 93.14 249.81 262.86 

1,029.16 (157.94) 3,444.49 (1.106.55) 

363.29 434.08 866.22 455.96 

682.32 282.74 2,171.41 829.09 

124.53 90.47 333.54 162.40 

94.11 102,99 284.18 325.29 
3,415.56 1,836.13 10,282.08 3,657.53 

358.'J] 547.12 951.48 970.69 
(46.461 (37.401 (145.48) (121.621 

3,728.03 2,345.85 11,088.08 4 506.60 

53,610.57 46,247.25 55,547.23 46.247.25 
1,065.09 1,081.85 1,065.02 1,081.85 
9,508.72 9,306.72 9,743.40 9,306.72 
1,262.71 1,208.89 1,459.77 1,208.89 
4,729.68 3,95&40 5,141.02 3,95&40 
1,711.95 1,528.23 1,785.69 1,52&23 

1741&79 15,473.36 19,722.92 15 473.36 
89 307.51 78 804.70 94 46S.OS 78 804.70 

13,333.21 11.503.81 14,821.21 11.503.81 
117.00 125.S3 120.44 125.53 
627.45 506.25 742.17 506.25 
177.46 170.09 212.45 170.09 
967.47 748.22 1,005.93 748.22 
195.36 131.47 170.77 131.47 

13 695.09 11,953.48 15,072.88 11,953.48 
29 113.04 25 138.85 32,145.85 2S 138.85 

nin Crorel 
For the Financial 

Year Ended 

31st March 2021 

Audited 

5,952.59 

667.26 

52,736.35 

7,060.89 

3.293.87 

4,218.12 

901.02 

0.78 
74 830.88 

17,402.62 

57428.26 

3,677.93 

351.38 

(435.34) 

1,064.86 

1.303.45 

252.20 

383.16 
6,597.64 

1,307.08 
[179.27) 

7 725.45 

48,085.03 
1,089.46 
9,336.73 
1,254.77 
4,284.92 
1,592.95 

15,366.03 
81,009.89 

12,455.05 
131.40 
555.54 
173.50 
846.92 
160.67 

13,406.98 
27 730.06 



Notes to Consolidated Financial Results 

The above Unaudited Consolidated Financial Results were reviewed and recommended by the Audit Committee and 

approved by the Board of Directors in its meetings held on Jrd February 2022. 

2 The Consolidated Financial Results have been reviewed by the Statutory Auditors as required under Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 I 5. 

J The Parent Company has filed appeals before Appellate Tribunal (APTEL), against various moderation done by 

PNGRB in respect of six numbers of final tariff order(s) issued by 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. 

4 CEST AT, Delhi vide order dated 30
th 

November 2018 has confirmed the demand of differential Central Excise duty

oft 2,889 crore ( up to JI st December 2021 is t J,234 crore) including penalty and interest 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 

furnishing security to the extent of < 132 crore. Based on the favorable legal opinions obtained on the matter. the 

Parent Company is confident of favorable outcome. 

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

Accountants of India (!CAI) on applicability of Ind AS I 09 towards provisioning under ECL model in respect of 

Corporate Guarantee issued on behalf of its US subsidiary amounting to < 524.09 crore. The necessary ECL 

provision, if any, will be made by the Parent Company based upon the assessment to be carried out during current 

Financial Year ending 31st March 2022. 

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

Place: New Delhi 

Date: 3rd February 2022 

For GAIL (India) Limited 

�
(R KJain) 

Director (Finance) and CFO 

(DIN: 08788595) 
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