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February 14, 2022                                By Online 
 

The Listing Department 
The National Stock Exchange of India Ltd., 
“Exchange Plaza”,Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051 
Stock Code: HINDOILEXP 

The Corporate Relationship Department  
BSE Limited 
1st Floor, P. Jeejeebhoy towers,  
Dalal Street, Mumbai – 400 001 
Stock Code: 500186 

 
Dear Sir / Madam, 

 
Sub: Financial results for the quarter ended December 31, 2021 

 
Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, please find attached the Unaudited Standalone and Consolidated Financial Results of the 

Company as per Indian Accounting Standards (IND-AS) for the quarter ended December 31, 2021 

along with the Limited Review Reports issued by the Auditors thereon. 

 

The above information is also available on the website of the Company – www.hoec.com. 

  

We request you to kindly take the same on records and disseminate to public. 

 
Yours Sincerely,  
For Hindustan Oil Exploration Company Limited 
 
 

 
G. Josephin Daisy 
Company Secretary 
 
Encl.: a/a 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF  
INTERIM STANDALONE FINANCIAL RESULTS 

     
TO THE BOARD OF DIRECTORS OF  
HINDUSTAN OIL EXPOLRATION COMPANY LIMITED 

 
1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 

Results of HINDUSTAN OIL EXPLORATION COMPANY LIMITED(the “Company”), 
which includes seven unincorporated joint ventures, consolidated on a proportionate 
basis for the quarter and nine months ended December 31, 2021 (the “Statement”), 

being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended.   
 

2. This Statement, which is the responsibility of the Company’s Management and 

approved by the Company’s Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in the Indian Accounting 

Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 
133 of the Companies Act, 2013 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 (ICAI). A review of interim financial information consists of 
making inquiries, primarily of the Company’s personnel 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 specified under section 143(10) of the Companies Act, 2013 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. Based on our review conducted as stated in paragraph 3 above, 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 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. 

 
 

 
 
 

 
 

 



 
5. We draw attention to Note 3 of the standalone financial results which describes the 

management's assessment of the impact of the outbreak of COVID-19. The 

management believes that no adjustments are required in the financial results as of 
the current quarter and nine months ended December 31, 2021. The Management’s 
assessment / estimates are based on current facts and circumstances and may not 

necessarily reflect the future uncertainties and events arising from the full impact of 
the COVID-19 pandemic. 

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

 

6. A. We did not review the interim financial information of four unincorporated joint 
ventures included in the Statement whose interim financial information reflect, to the 

extent of Company's proportionate interest, total revenue of Rs. 119 Lakhs and         
Rs.330 lakhs for the quarter and nine months ended December 31, 2021 respectively. 

The interim financial information of these unincorporated joint ventures have been 
incorporated on the basis of the information obtained from the operator of the 
respective unincorporated joint ventures or information available with the company. 

Our conclusion in so far as it relates to the amounts and disclosures included in 
respect of these unincorporated joint ventures, is solely based on such interim 

financial information obtained from the operator of the respective unincorporated 
joint ventures or the information available with the Company. According to the 
information and explanations given to us by the management, these interim financial 

information is not material to the Company.  
 

B. We have placed reliance on technical/commercial evaluation by the management 
in respect of categorization of the wells as exploratory, development, producing and 
dry wells, allocation of costs incurred on them, proven developed hydrocarbon 

reserves and depletion thereof on the Oil and Gas assets, impairment and liability for 
site restoration costs. 

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

 

 
 

  For DELOITTE HASKINS & SELLS LLP 
                           Chartered Accountants 

                                                           (Firm’s Registration No. 117366W/W-100018) 

 
 

 
                                         C Manish Muralidhar 
                                                           (Partner) 

 (Membership No. 213649) 
UDIN:22213649ABZTUV8424 

Place : Hyderabad 
Date :  February 14, 2022 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM 
CONSOLIDATED FINANCIAL RESULTS 

     
TO THE BOARD OF DIRECTORS OF  
HINDUSTAN OIL EXPOLRATION COMPANY LIMITED 
 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 

Results of HINDUSTAN OIL EXPLORATION COMPANY LIMITED (the “Parent”), 
and its subsidiaries (the Parent and its subsidiaries together referred to as the 
“Group”) and its share of profit after tax of its associate and eight unincorporated 

joint ventures consolidated on a proportionate basis for the quarter and nine months 
ended December 31, 2021 (the “Statement”), being submitted by the Parent pursuant 

to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, 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 the Indian Accounting Standard 
34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the 
Companies Act, 2013 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 (ICAI). A review of interim financial information consists of 

making inquiries, primarily of the Parent’s personnel 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 specified under section 143(10) of the Companies Act, 2013 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. 
 

4. The Statement includes the results of the following entities: 
 

     Parent: 

Hindustan Oil Exploration Company Limited 
 

Subsidiaries and Associate: 
a. Hindage Oilfield Services Limited (“HOSL”) – Subsidiary of the Company: 
b. Geopetrol International Inc., (“GPII”) - Subsidiary of the Company 

c. Geopetrol Mauritius Limited, (“GML”) – Subsidiary of GPII; and 

d. GeoEnpro Petroleum Limited (“GeoEnrpro”) – Associate of GML. 



 
 
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 auditor 
referred to in paragraph 7B 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 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. We draw attention to Note 3 of the consolidated financial results which describes the 
management's assessment of the impact of the outbreak of COVID-19. The 

management believes that no adjustments are required in the financial results as of 
the current quarter and nine months ended December 31, 2021. The Management’s 
assessment / estimates are based on current facts and circumstances and may not 

necessarily reflect the future uncertainties and events arising from the full impact of 
the COVID-19 pandemic. 

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

 

7. A. We did not review the interim financial information of four unincorporated joint 
ventures included in the Statement whose interim financial information reflect, to the 

extent of Company's proportionate interest, total revenue of Rs.119 Lakhs and  
Rs.330 lakhs for the quarter and nine months ended December 31, 2021 respectively. 
The interim financial information of these unincorporated joint ventures have been 

incorporated on the basis of the information obtained from the operator of the 
respective unincorporated joint ventures or information available with the company. 

Our conclusion in so far as it relates to the amounts and disclosures included in 
respect of these unincorporated joint ventures, is based solely on such interim 
financial information obtained from the operator of the respective unincorporated 

joint ventures or the information available with the Company. According to the 
information and explanations given to us by the management, these interim financial 

information is not material to the Group. 
 
B. We did not review the interim consolidated financial information of one subsidiary 

included in the Statement, whose interim consolidated financial information reflect 
total revenues of Rs. 635 Lakhs and Rs. 1,991 Lakhs for the quarter and nine months 

ended December 31, 2021 respectively, total net profit after tax and total 
comprehensive income of Rs. 120 Lakhs and Rs. 11 Lakhs for the quarter and nine 
months ended December 31, 2021 which includes group’s share of profit of                 

Rs. 35 lakhs for the quarter ended December 31, 2021 and loss of Rs.126 Lakhs for 
the nine months ended December 31, 2021 as considered in the Statement. These 

interim consolidated financial information have been reviewed by other auditor whose 
report 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 the subsidiary, is based solely on the report of the other auditor and the procedures 
performed by us as stated in paragraph 3 above. 

 



 
C. We have placed reliance on technical/commercial evaluation by the management 
in respect of categorization of the wells as exploratory, development, producing and 

dry wells, allocation of costs incurred on them, proven developed hydrocarbon 
reserves and depletion thereof on the Oil and Gas assets, impairment and liability for 
site restoration costs. 

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

 
 

 For DELOITTE HASKINS & SELLS LLP 

                         Chartered Accountants 
                                                           (Firm’s Registration No. 117366W/W-100018) 

 
 

 
                                        C Manish Muralidhar 
                                                         (Partner) 

 (Membership No. 213649) 
UDIN: 22213649ABZUSM7879 

Place : Hyderabad 
Date : February 14, 2022 






