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Dear Sir/ Madam, 

This is in continuation to our letter of even no. dated 20.10.2023. The Board of Directors 
of the Company in its meeting held today i.e. 31.10.2023, inter-alia, approved the 
Unaudited Financial Results (Standalone & Consolidated) of the Company for the 
quarter and half year ended 30.09.2023. 

Please find enclosed the following as per SEBI (LODR) Regulations, 2015: 

1. Unaudited Financial Results (Standalone & Consolidated) of the Company for 
the quarter and half year ended 30.09.2023 along with Limited Review Report in 
accordance with Regulation 33, 52(1) and 52 ( 4) of SEBI (LODR) Regulations, 
2015. 

2. Statement indicating no Deviation or Variation in the use of proceeds of issue of 
listed non-convertible unsecured debentures in accordance with Regulation 52(7) 
& 52(7 A) of SEBI (LODR) Regulations, 2015. 

3. Security cover available in accordance with Regulation 54(2) & (3) of SEBI 
(LODR) Regulations, 2015. 

The Board meeting commenced at 11 A.M. and concluded at _____ P.M. 

This is in compliance of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

Thanking You 
Yours faithfully 

(.'Wahesh Kumar Agarwal) 
Company Secretary 
.Encl.: As above 
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M/ s Gandhi Minocha & Co. 
Chartered Accountants 
Block A, Pocket 1/ 40, 
Sector -18, Rohini, 
New Delhi - 110089 

M/ s Kirtane & Pandit, LLP 
Chartered Accountants 
272, 3,d Floor, Rajdhani Enclave 
Pitampura, 
New Delhi-110034 

Independent Auditors' Review Report on the Unaudited Standalone Financial Results 
of the Company for the quarter and six months ended September 30, 2023 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. We have reviewed the accompanying statement of unaudited standalone 
financial results of GAIL (India) Limited ("the Company") for the quarter and six months 
ended September 30, 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. 

2. 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 conclusjon 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 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 significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. 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 

v"'.'"'°;-;::"'"'"' information required to be disclosed in terms of Regulation 33 and Regulation 52 of the 
.f;:-'/''·:!.::_ :~~" EBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as J~lio.efel;;; 
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5. Emphasis of Matter 

We draw attention to the following matters: 
(i) 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. 

(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 30.09.2023 of Rs 3,454.00 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. 

(iii) Note no 6 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 
(ICAI) on the residual value of natural gas/LPG Transmission Pipelines and the 
company is in the process of implementing the same. 

(iv) Note no 7 to the standalone unaudited financial results regarding accounting of deficit 
of Rs. 80.40 Crore post settlement in terms of Schedule D of Tariff Regulations (which 
includes Rs. 10.82 Crore pertaining to difference on account of invoicing done on UFT 
& eligibility on account of IT) on implementation of the Unified Tarriff (UFT) for the 
National Gas Grid System (NGGS) with effect from 01.04.2023. 

Our conclusion is not modified in respect of above matters. 

6. The Statement includes interim financial results/information of exploration & production 
operations, whose results reflect total revenues of Rs.27 4.46 crores and Rs. 513. 72 Crores, 
total net profit before tax of Rs.130.47 crores and Rs.264.69 crore and total comprehensive 
income of Rs. 130.47 crores and 264.69 crore for the quarter and half year ended 3oth 
September 2023, respectively and total assets as on 30.09.2023 of Rs.1525.52 Crore 
which have not been reviewed by their auditors. This interim financial results/information is 
based on the statement received from the operators. Management is of view that this will 
not have a material impact on the Company's consolidated financial results. 

For Gandhi Minocha & Co. 
Chartered Accountants 
Firm No.: 00458N 

For MIS KIRTANE & PANDIT LLP 
Chartered Accountants 
Firm No.: 105215W/W100057 
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GAIL (India) Limited 
New Delhi 

Statement of Standalone Unaudited Financial Results for the Quarter and Half Year Ended 30th September 2023 

"" 
For the Quarter ended For the Half Year Ended 

Particulars 30th September 
30th June 2023 

30th September 30th September 30th September 
2023 2022 2023 2022 

Unaudited Unaudited Unaudited Unaudited Unaudited 
Income 
Revenue from Operations 31,822,62 32,227.47 38,490,89 64,050,09 76,063,03 

Other !ncome 560.94 267.60 798.84 828.54 978.61 
Total Income 32 383.56 32 495.07 39 289.73 64878.63 77,041.64 

Expenses 
Cost of Materials Consulned 1,696.90 1,923.60 1,439.86 3,620.50 3,063,30 

Purchase of Stock In trade 25,061.44 24,691.93 33,689,07 49,753.37 65,513.29 
Changes in Inventories of Finished Goods, Stock in Trade and Work in (722.35) 687.34 (34-7,02) (3S.Ol) (2,354.44) 
Progress 
Employee Benefit Expenses 493.23 409.% 419,40 983.19 861.06 
Finance Costs 171.84 175.83 68.27 347.67 116.40 
Depreciation and Amortization Expense 750.27 635.77 619.38 1,386.04 1,222.34 
Excise Duty lS.87 15.38 12.32 31.25 21.9B 
Other Expenses 1,786.26 1,986.55 1,512.54 3,772,81 2,827.44 
Total Expenses 29,253.46 30,606.36 37,413.82 59,859.82 71-271.37 

Profit/(loss) before tax (1·2) 3130,10 1888,71 1 875,91 5 018.81 5,770.27 

' Tax Expense: 
Current tax 668,6() 457.75 33().14 1,126.35 1,328.39 
Adjustment of tax relating to eai-lier periods 
Deftirred tax 56.61 18.96 8.70 75.S7 fl0.381 

Total Tax Expenses 725.21 476.71 338.84 1,201,92 1,318,01 

Net Profit/ {Loss) after tax (3-4) 2 404.89 1,412.00 1537.07 3,816.89 4452,26 

othel' Comprehensive Income fOCll 
a) Items to be reclassified to Profit or Loss In subsequent periods: 

Net movement in cash flow hedge gain /floss! 01.06 119.01 (218.07) 200.07 (533.42) 
Income tax effect thereon r20.401 129,951 54.88 (50.351 134.25 

Net OCI to be reclassified to Profit or Loss in subsequent periods 60.66 89,06 (163.19) 149.72 (399.17) 

b) Items not to be reclassif'ied to Profit or Loss In subsequent 
periods: 
(i) Re-measLlrement gain /(loss) on defined benefit plans 12.84 12.84 12.88 2S.68 25.76 

Income tax effect th~rcon 13.23) (3.23 13.24 (6.46) (6.48) 

e----·- 9,61 9,61 9,64 19,22 19.28 
[ii) Net gain/(loss) on FVTOC! equity Securities 977.46 287.43 (757.28) 1,261.89 [1,130.88) 

Income tax effect thereon 
977.46 287.43 (757.28) 1,264.89 (1.,130,88) 

Net Other Comprehensive Jncome not to be reclassified to Profit or 987,07 297.04 (747.64) 1,284,11 (1,111.60) 
Loss in subsequent periods(i+ii): 
Other Comprehensive Income for the period, net of tax (a+b) 1,047,73 386,10 (910,83 1,4•33.83 (1,510.77 

Total Comprel1ensive Jncome fot• the period (Profit and Loss and 3,452,62 
OCI), NetofTax (5+6) 

1,798,10 626,24 5,250,72 2,94-1.4,9 

Paid-up Equity Share Capital fface value of'l' 10 each) 6,575.10 6,575.10 6,575.10 6,575.10 6,S75,10 
Reserves excluding Revaluation Reserve as per Balance Sheet 
Earnings per share (in") {Face value of UO each l 
a I Basic 3.66 2.15 2.34 S.BJ 6,73 

bl Dlluted 3.66 2.1S 2.3~ S,81 6.73 
(EPS for the nuarter and HalfYear not annualised1 
The1e is no d1scontmued operatwn du1 mg the period 

rore xcep t EPS) 
For the Financial 

Year Ended 

31st March 2023 

Audited 

144,301.61 
2,684.70 

146,986.31 

6,860.15 
123,975.78 

(1,959.99) 

1,773.77 
311.72 

2,488.07 
51.93 

6,901.07 
140402,50 

6,583.81 

1,277.47 
(52.37) 
57.20 

1,282,30 

5,301.51 

(689.16) 
173.45 

(51.5,71.) 

46.69 
(11.75) 
34.91, 

(357.85) 
1.25 

(356,60 

(321.66) 

(837.37 

4,4-M.11 

6,S7S.10 
4-4,284.44 

8,()4 

8,04 



GAIL (India) Limited 
New Delhi 

Standalnne Segment wise Revenue, Results, Assets and Liabilities for the Qui1rter and Half Year Ended 30th September 2023 

For the Qua1ter ended For the Half Year Ended 

S1·, Pa1ticulan 
No, 30th September 

30th June 2023 
30th September 30th September 30th September 

2023 2022 2023 2022 
Unaudited Unaudited Unaudited Unaudited Unaudited 

1 Segment Revenue # 

A. Transmission Services 

I] Natnral Gas 2,646.01 2,594.03 1,694.43 5,240.04 3,352.86 

11) LPG 184.53 177.57 197,34 362.10 366.80 

8, Natural Gas Marketing 27,728.02 28,381.69 35,465.35 56,109.71 70,070.01 

C. Petrochemicals 1,743,32 1,703.63 1,351.45 3,446.95 2,807.27 

D. LPG And Liquid Hydrocarbons 1,034.53 1,319.02 1,393.86 2,353.55 2,849.28 

E. Other Segment~ 447,63 398,97 431-.73 846,60 802.50 

F. Unallocated 0.42 0,32 t.04 0,74 1.12 

Total 33 784,46 34 575,23 4-0,538.20 68 359,69 80249,84 

Less: Inter- Segment Revenue 1,961.84 2,347.76 2,047.31 4,309.60 4,186.81 

Sales / Income from 0"'erations 31,822.62 32 227.47 38 490.89 64,050.09 76 063.03 

2 Segment Results 

(Proflt/(Loss) before Interest and Tax) 

A. Transmission Services 

I) Natural Gas 1,290.65 1,024.61 709.59 2,315,26 1,510.11 

11) LPG 8l.87 80.18 1'14.03 162.05 197.76 

B, Natural Gas Marketing 1,784.58 1,013.63 362.90 2,798.21 2,677.37 

C. Petrochemicals (160,01) (300.91) (346.22] (460.92] (311.06] 

D. LPG And Liquid Hydrocarbons (16.69) 202.10 5()0.22 185.41 1,135,07 

E. Other Segment,. 158,83 152.78 14-3.67 311.61 296.24 
Total Profit before Interest and Tax 3,139.23 2172.39 1,484.19 5 311.62 5 505,49 

Add/ (Less) :(i] Other Un-allocable 
expenditure net of Unallocable Income 162. 71 (107,85) 459.99 54,86 381.18 

(ii) finance Cost (171.84) ( 175.83] (68.27) (347.67] (116.40) 

Total Profit before Tax 3130,10 1,888.71 1875.91 5 018.81 5,770.27 

3 Segment Assets. 

A, Natural Gas Transmission/ Marketing 60,506.13 61,53'1.86 62,220.27 60,506.13 62,22().27 

LI. LPG Transmission 1,015.15 1,022.82 1,052.49 1,015.15 '1,052.49 

C. Petrochemicals 12,253.50 11,589.-U 9,918.66 J 2,253.50 9,918.66 

D. LPG And Liquid Hydrocat·bons 1,444.53 1,469.30 1,313.43 1,444.S3 1,313.43 

E. Other Segment* 3,475.62 3,437.82 3,llll.68 :l,475,62 3,181.68 

F. Un Allocat~d 23 296.43 20108.17 17,133.03 23,2%.43 17133,03 

Total Assets 101,991.36 99 159.08 94,819.56 101,991.36 94819.56 

4 Segment Liabilities 

A. Natural Gas Transmission/ Marketing 18,082.19 16,039.57 18,1.36.11 18,082.19 18,136.11 

B. LPG Transmission 127.11 134.74 119.41 127.11 119.41 

c. Petrochemicals 1,1SS.89 973.80 475,14 1,155.89 475.11 

D. LPG An<l Liquid Hydrocarbons 204.93 183.58 179.55 204.93 179.55 

E. Other Segment~ 470.90 468.87 391.79 470,90 391.79 
r. Un Al]ncated 21,045.98 2~ 906,76 18,756.49 21,045.98 J.8 756.49 

Total Liabilities 41,007.00 41707.32 38 058,49 41,087.00 38 058.49 

# Segment Revenue includes Other Operating Income 
*Other Se~mentincludCs City Gas Dlst1·ib11tion (CGD], GAIL Tel, E&P & Powel' Genemtion 

"I: In Crore 
Fo1· the Financial 

Year Ended 

31st March 2023 

Audited 

6,661.07 

721.62 

135,290,35 

4,917.26 

5,569.97 

1.701.60 

1.72 
154863.59 

10,561.98 

144- 301.61 

1,919.69 

36B.69 

3,078.75 

(1,060.85) 

1,228.43 

506,85 
6,041.56 

853.97 
(3H.72) 

6 583.81 

61,114.43 
1,029.70 

11,176.00 
1.,492.25 
3,389.85 

17929.35 
96,131.58 

17,597.39 
1t5.11 
89S.08 
169.48 
463.75 

21,237.10 
4-0,477.91 



GAIL (India) Limited 
New Delhi 

Standalone Statement of Asset and Liabilities as at 30th September 2023 

Asat 30th 
Particulars September 2023 

(Unaudited) 

ASSETS 
Non-Current Assets 
a) Property, Plant and Equipment 41,510.13 
b) Capital work-in-progress 13,727.09 
c) Intangible Assets 2,947.13 

d) Right of Use Assets 2,355.75 
e) Financial Assets 

-lnvestments 14,842.62 

-Trade Receivables 1,041.70 

-Loans & Other Receivables 4,935.61 

-Other Financial Assets 636.69 

f) Non-Current Tax Assets (Net) 835.93 
g) Other Non-Current Assets 1,025.23 

Total Non Current assets 83,857.88 

Current Assets 
a) Inventories 5,338.22 

b) Financial Assets 
-Trade Receivables 7,947.56 

-Cash and Cash Equivalents 1,718.74 
-Bank Balances other than Cash and Cash Equivalents 187.39 

-Loans & Other Receivables 75.77 
-Other Financial Assets 1,719.83 

c) Other Current Assets 1,145.97 
Total Current Assets 18,133.48 

Total Assets 1D1,l!9Ul'6 

EQUITY AND LIABILITIES 
EQUITY 
a) Equity Share Capital 6,575.10 

b] Other Equity 54,329.26 
Total Equity 60,904.36 

LIABILITIES 
Non-Current Liabilities 
a) Financial Liabilities 

-Borrowings 9,382.67 
-Lease Liabilities 870.47 

-Other Financial Liabilities 726.66 

b) Provisions 882.25 
c) Contract Liabilities 569.93 
d) Deferred Tax Liabilities (Net) 4,795.17 
e) Other Non-Current Liabilities 4,474.27 
Total Non-Current Liabilities 21,701.42 

Current Liabilities 
a) Financial Liabilities 

-Borrowings 4,578.33 
-Lease Liabilities 772,99 

-Trade Payables 
Dues of Micro and Small Enterprises 383.12 
Dues of Other than Micro and Small Enterprises 6,606.86 

-Other Financial Liabilities 4,190.26 
b) Other Current Liabilities 1,207.15 
c) Contract Liabilites 693.90 
d) Prov~~~-:";":··,-, 952.97 

Tota/:~!}'f.'ti-~biHti~~ 19,385.58 

Tot~ ~,TiiOi y arm niabilitiBV'i")- \\ 101,,.991,3"6 
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(:'fin Crore) 
AS at 

31st M3.rch· 2023 
(Audited) . 

39,414.32 
13,662.48 

2,854.97 
2,038.04 

12,788.77 
1,044.28 
3,317.06 

527.92 
725.87 

1,004.48 
77,378.19 

5,281.27 

10,366.30 
173.77 
228.19 

67.72 
1,800.35 

835.79 
18,753.39 

96,1'!1,Sll 

6,575.10 
49,078.57 

55,653.67 

7,837.08 
1,039.17 

732.80 
799.26 
495.73 

4,662,78 
4,541.57 

20,108.39 

6,471.66 
381.63 

337.10 
6,%2.14 
3,687.74 
1,027.16 

608.70 
893.39 

20,369.52 ~-
,,:; "~'c-. ;;,,-

46,131,~J 
~ F 
t.r 105' Wi <;} 
~ 0r@ .,.,, 
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New Delhi 
Standalone Statement of Cash Flows For the HalfYeal' Ended 30th Septembel' 2023 

{'t: in Crore) 

For the Half Year Ended For the Financial Yeal' 

Pal'ticulars 
Ended 

30th September 2023 30th September 2022 31stMarch2023 
Unaudited Unaudited Audited 

Al CASH FLOW FROM OPERATING ACTIVITIES 
1 Profit Before Tax 5,018.81 5,770,27 6,583.81 

2 Adiustments for: 
Deureciation and amortisation exoenses 1,386.04 1,222.34 2,488.07 

Finance Cost 347.67 116.40 311.72 
Dividend Income on Investment 1269.71 (568.26 (1,463.97 

Interest Income (390.371 (229.36 (679.77) 

Prnfltl / Loss on Sale of Investment f0.56] (4.58] (6.81) 

MTM f~alnl/loss on Mutual fund Investment 
Provision for Em,,lo,,·ees Benefits 108,68 64.55 183.33 
Provision for Probable Obli<'"ations 59,57 4-,75 4-5.21 

Provision for Doubtful Debts (32,29] 4-5.51 13,09 

Other Provisions 0.74· (0.74] 10,80 

Amortization of Government Grant (63,07] (4-7.12] (100,79] 

Amortization of Financial Guarentee Obli<"ation (6.27] (2.53] (5.35] 
Exnected Credit Loss on Financial Guarantee 12,42 46.62 
Profit) / Loss on Sale of Assets (Netl 11.28 8.44 5.84 

Provision for lmnairment Loss/ CWIP 10.85 1.92 46.73 
MTM loss on Commodih, Derivative (Net'\ 0.73 5.32 {114-.93 

Dr" Well'Exnenses written off 
Provision /(Reversall for lmoairment (Net) 55.38 
Subtotal (2l 1,163.29 629.06 835.17 

3 Operating Profit Before Worldng CaJiltal Changes (1 +2] 6,182.10 6,399.33 7,418.98 

4 Changes In Working Capital (Excluding Cash and Cash Equivalents) 

Trade and Other Receivables 2,250.iS (5,124.82] r2,0M.59J 

Inventories (57.71] (2,354.83] (2,265.76) 
Trade and other Pavable 279.96 1,393.98 1,237.14 

Changes In Wol'klng Capital {Excluding Cash and Cash Equivalents) 2,472.40 (6,085.67) (3,093.21] 

5 Cash Generated from Onel'ations (3+41 8,654.50 313.66 4,325.77 

6 Direct Taxes Paid (1,236.40 (559.83 (1,517.76] 

Net Cash flow from oueratlug Activities f5+6l 7,418.10 (246.17 2,808.01 

Bl CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Pixed Assets/ CW!P (2,915.72] (3,292.94 f7A19.10 
Sale of Fixed Assets 1.fl7 1.38 77,4.9 

Receipt of Government Grants rcanital Grant\ 
Investmentin Mutual Funds (4,097.99] (8,766.00] (11,113.00] 

Sale ofMutu,tl Fund 4,098.56 8,770.58 11,1.l9.fl1 
Investment ln Other Comnanies (827.90] (557.20] r1,06S.4:1J 
S~le of Investments 
Loans Recieved I fGivenl . (1,480.03 (90,23 42.17 
Interest Received 2-1-4-.82 215.61 482.50 
Dividend Received on Investments 2-10,65 185,18 1,322.23 
Net Cash Flow fl'Om lnvestino Activities (4,735.74) (3,533.62) (6,553.33) 

Cl CASH FLOW FROM FINANCING ACTIVITIES 
Reoavment of Borrowings (8,323.74] (520.74] (1,121.01] 
Borrowino-s durino- the neriod 7,976.00 5,309.00 9,077.00 

Lease Liabilities Paid (261.171 (149,311 {350.96 

Interest on Lease Liabilities Paid (46,08] (36,05] (76,29) 

Buvback of Shares fl,328.88 (1,328.88) 

Dividend Paid (1.72 (439.75 (3,067.94) 

rinance Cost Paid (480,68) (191.4-7) {580.39) 

Net Cash Flow from Flnandn!! Activities (1,137.39} 2,642.80 2,551.53 

Net Increase in Cash and Cash Enuivalents fA+B+C' 1,544.97 (t,136.99) (1,193.79) 

Cash and Cash eauiv.ilent at the ooenine: of the neriod 173.77 1,367.56 1,367.56 
Cash and Cash eouiv.ilent at the closing of the neriod 1,718.74 230.57 173.77 
Note: 
1. Net Cash Flow From Financing Activities Includes following non-cash changes: 
Particulars 30th Septembel' 2023 30th September 2022 31st March 2023 
(Gain) Loss due to changes in exchange rate (5.11] (2.29) (6.08) 
2. Statement of Cash Flows has been prepared using Indirect Method as per Ind AS 7 Statement of Cash Flows 
3. Previous Year figures have been regrouped/reclassfied, wherever necessary to correspond witl1 the current year's presentation/ disclosure 



Notes to Standalone Financial Results 

The aboVe Unaudited Standalone Financial Results were reviewed and recommended by the Audit Committee and approved by the Board of 

Directors in its meetinps held on 31 '1 October 2023. 

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, as amended 

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 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 CESTAT, Delhi vicle order dated 30111 November 2018 has confirmed the demand of differential Central Excise duty of< 2,889 crore including 

penalty and interest (up to 30th September 2023 is< 3,454 crore) in respect of an appeal filed by the Excise Department. Conside1·ing the merits of 
the case, the Company has filed an appeal before the Hon'ble Supreme Court. 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< 20 crore and furnishing security to the extent of~ 132 crore, 
Based on the favourable legal opinions obtained on the matter, the Company is confident of favourable outcome. 

Commissioner (Appeals) Pune vide order dated 28th July 2023 set aside the order passed by Customs authority, Dapoli in which demand of< 960.17 

crore (considered as contingent liability as on 31 '( March 2023) had been raised with a direction lo assessing authority to re-assess the Bill of Entries. 
Impact of re-assessment, if any, will be recognized as and when the final assessment is completed 

6 The Company has received an opinion of the Expert Advisory Committee {EAC) of The Tnslitute of Chartered Accountants of India (ICAI) on 26
111 

May 2023 on reassessment of Residual value of Natural Gas/ LPG Transmission pipelines and the Company is reviewing the same and necessary 
accounting, if any, will be done in due course. 

The Company has implemented the 'Unified Tariff' (UFT) for the National Gas Grid System (NGGS), with effect from 1
st 

April, 2023, in 

accordance with the Tariff Order dated 29th March, 2023 of the Petroleum and Natural Gas Regulato1y Board (PNGRB). The NGGS comprises of 
twelve inter-connected natural gas pipelines of nine entities, Revenue Entitlement of the Company is as per its Approved Zonal fntegrated Tariff (IT) 

according to Tariff Orders dated 24tl, March, 2023 and KG-Basin Tariff which are part of the NGGS. As per regulation any difference between UFT 
and "Integrated Tariff' lT (including Deficit amount in proportion of revenue entitlement) has to be settled between entities through Settlement 

Committee on fortnightly basis. As at 30Lil September 2023, the Company has a deficit of < 80.40 Crore post settlement in terms of Regulation of 
Schedule D of Tariff Regulations (which includes< 10.82 Crore pertaining to difference on account of invoicing done on UFT & eligibility on 
account ofJT). 

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

For the 
For the Quarter Ended For the Half Year Ended Financial 

Year Ended 
SI.No Particulars 

30th 30th 30th 
30th September 30tl1 .June 

September September September 
31st March 

2023 2023 
2022 2023 2022 

2023 

a Debt faiuit\1 Ratio (in times\ 0.24 0.23 0,19 0.24 0.19 0.22 

b Debt Service Coverm<e Ratio tin times) 3.55 2.57 4.75 3.08 6.01 3.73 

' 
Interest Service Coverage Ratio fin times) 1380 8.94 19.95 I 1.33 27.44 13.33 

d 
Outstanding Redeernble Preference Shares (< in NIL NIL NIL NIL NIL NIL 

crore) 

' 
Car ital Redemntion Reserve(< in crore) 126.74 126.74 126.74 126,74 126.74 126.74 

f Net worth(~ in crore) 54,695.62 52,281.15 52,624.67 54,695.62 52,624,67 50,859.54 

g Net Profit After Tax(< in crore\ 2,404.89 1,412.00 1,537.07 3,816.89 4,452,26 5 301.51 

h Earnin!!.s Per Share (in < I 3.66 2.15 2.34 5.81 6.73 8.04 

i Current Ratio lin times) 0.94 0.89 117 0,94 1.17 0.92 

J Long Term Debt to Workiug Capital (in limes) 18.64 (45.72) 2,14 18.64 2.!4 31.76 

k Bad debts to Account receivable ratio (in times) -
I Current Liability Ratio (in times) 0.47 0.49 0.50 0.47 0.50 0,50 

m Tola! Debts to Total Assets (in times\ 0.15 0.19 0.13 0, 15 0.13 0,16 

0 Debtors Turnover ratio - Annualised (in limes) 12.19 . 11.06 13.57 12.52 1341 14.56 

0 Inventory Turnover Ratio - Annualised (in times) 23.72 24.97 35.63 22 42 33.94 33.77 

0 Oneratino- MarP"in (in%\ 8.64% 5.59% 2.98% 7.11% 6.46% 2.93(1/,) 

0 Net Profit Marie:in /in %1 7.58% 4.40% 4.00% 5.98% 5.86% 3.68% 

Asset cover available: 
r Nol applicable as the bonds arc unsecured 

The extent and nature of security: 
s Not applicable as the bonds are unsecured 



9 Formulae for computation of above ratios are as follows 

Ratios Formulae 

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

{Total Equity excluding revaluation reserves} 

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

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

C {Profit before tax+ Finance Cost+ De11reciatio11} 
Interest Service Coverage Ratio Finance Cost 

f Net worth Equity Share Capital+Other Equity (Excluding Other Comprehensive Income & 
Bond Redemption Reserve) 

i Current Ratio (in times) Current Assets 
Cmrent Liabilities 

j 
Long Term Debt to Working Capital {Long Term Debt+ Current maturities of Long Term Debt} 

{Working Ca))ital excluding current maturities of long term borrowings} 

k Bad debts 
Bad debts to Account receivable ratio Trade Receivables 

I Current Liability Ratio Current Liabilities 
Total Liabilities 

m Total Debts to Total Assets {Long Term Borrowings+ Short Term Borrowings} 
ffotal Assets} 

n Debtors Turnover Ratio Net Sales 
Avern!!:e Trade Receivables 

0 Inventory Turnover Ratio Cost of Goods Sold 
Average Inventory 

p Operating Margin EBIT wQther Income 
Net Sales 

q Net Profit Margin Profit After Tax 
Net Sales 

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

Place: New Delhi 

Date: 31 81 October 2023 

(R K ,Jain) 
Director (Finance) and CFO 

(DIN, 08788595) 
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Independent Auditors' Review Report on the Unaudited Consolidated Financial 
Results of the Company for the Quarter and six months ended 30th September 
2023 Pursuant to the Regulation 33 and Regulation 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 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 six months ended 30th September 
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 also 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. 
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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(lnd AS) 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 
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. 

(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 Holding Company, of Rs. 2,889 crores (with interest upto 30.09.2023 of 
Rs 3,454.00 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. 

(iii) Note no 6 to the consolidated unaudited financial statements regarding residual 
value 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. 
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Our conclusion is not modified in respect of above matters. 

7. Other Matters 

a) We did not review the interim financial results/information of 5 (five) 
subsidiaries included in the consolidated unaudited financial results, whose 
interim financial results/information reflect total assets of Rs. 13,449.26 crores 
as at 30th September 2023, the total revenues of Rs 6,515.68 crores and Rs 
12,286.05 crores, total net loss of Rs 79.53 crores and Rs 56.57 crores and 
total comprehensive loss of Rs 79.64 crores and Rs 56.71 crores for the 
quarter and six months ended 30th September 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 40.16 crores 
and Rs 136.48 crores and total comprehensive loss of Rs 40.03 crores and Rs 
136.48 crores for the quarter and six months ended 30th September 2023 
respectively as considered in the consolidated unaudited financial results, in 
respect of 1 (one) associate, 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. 

b) The consolidated unaudited financial results include the interim financial 
results/information of 2 (two) subsidiary which has not been reviewed by their 
auditors, whose interim financial results/information reflect total assets of Rs. 
4,590.82 crores as at 30th September 2023, total revenues of Rs 69.38 crores 
and Rs 138.18 crore, total net profit after tax of Rs 10.94 crores and Rs 20.34 
crore and total comprehensive income of Rs 10.94 crores and Rs 20.34 crore 
for the quarter and six months ended 30th September 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 429.37 crores and Rs.901.41 crores ,total comprehensive income of Rs 
527.39 crores and Rs. 800.31 crores for the quarter and six months ended 30th 

September 2023 respectively as considered in the consolidated unaudited 
financial results, in respect of 10(ten) associates and 9 (Nine) joint ventures 
based on their interim financial results/information, which have not been 
reviewed by their auditors. These interim financial results / information are 
certified by the management. Interim financial results/information in respect of 

.. --,,._ these subsidiaries, joint ventures and associates are provided by the 
,/" ·;.,:._:.:.::\)1;\ Management based on the estimate. According to t~e _infor~1LaQ and 

1
,\:'l ,, r.\ explanations g_1ven to us by_ the Management, this in/j~~ §f1B~ I 
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c) The Statement includes financial results/information of 4 (four) associates & 1 
(one) Joint venture based on their interim financial results/information, which 
have not been reviewed by their auditors. The statement of these associi;lte 
reflects net profit/(loss) after tax of Rs (4.77) crores and Rs. 66.58 crores and 
total comprehensive income/(loss) of Rs. 94.59 Crores and Rs. (32.77) crores 
respectively, the aforesaid amounts have been included based on their un
reviewed interim financial results/information, as on 30th June 2023. 
Management is of view that this will not have a material impact on the Group 
company's consolidated unaudited financial results as on 30th September 
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.274.46 crores and Rs. 513. 72 Crores, total net profit 
before tax of Rs. 130.47 crores and Rs.264.69 crore and total comprehensive 
income of Rs.130.47 crores and Rs. 264.69 crore for the quarter and six 
months ended 30 th September 2023 respectively, and total assets as on 
30.09.23 of Rs 1525.52 crores 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 consolidated financial results. 

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

For M/S KIRTANE & PANDIT LLP 
Chartered Accountants 
Firm No.: 105215W/W100057 
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Annexure to Limited Review Report on Unaudited Consolidated Quarterly Financial 
results for the quarter and half year ended 30th September 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 

6. Talcher Fertilizers Limited India 

7. lndradhanush Gas Grid Limited India 

8. Vadodara Gas Limited India 

9. TAPI Pipeline Company Limited Isle of Man 

C. Associates 
1. 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 

9. ONGC Tripura Power Co. Ltd. India 

' ,,·: ~~ :t0.," Bharat Energy Office LLC Russia 
l•J\,'' "'-._J'r,:. 
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GAIL {lndlal Limited 
New Deihl 

Statement ofCousol1dated Unaudited Financial Results for tlrn Quarter and Half Year Ended 30th September 2023 

1 Income 
I Reve01ue from Ope1·otlons 
!oth,!l"lncome 
'folal Income 

Z EJ<penses 
Cost of Materials Consumed 
ruroltase of Stock in trade 
Changes In II,venwries of Flrnshed Goods.Stock In T1·ode ond Worl< ill Pl"O~ress 
Employeo Bene/It Expenses 

1PlnaI,ceco,1, 
i Deu1·edatlo11 and Amm·,1znUu11 Expense 
Excise Duty 

,Other ExueI1ses 
•'fotal Expenses 

3 ,Prorrt/ (l,oss) before sh,ire ofproflt/{loss) ofassodates and Joint Ventures and taJ< (1-
:21 
Share oF Pro flt/ (Loss) of associates and Joint Velltures for the period 

1P1·orit/(lo«] hero,·e tax (3+4) 

' Cu1·re11tlax 
Acijllstment of tnx 1·elatln~ to earliel' pel"locis 
Deferred tax 

Total Tax EJ1I>enses 
7 :Net Prom/ (Luss] for tlte pe,·lod (5·61 

8 iOthe1· Comp1•ehensive lncomo (OCI) 
al Items ta he redasstfled lo P1·ofit or Loss in ,ubsequent pe,·lods: 
/i) Bxchan~e cil/ferenoes 011 translation offore;Rn operatlolis 

Income tax effect thereon 

(ii1 Netnioveme11t In cash fiow hedRegaln /(los,) 
lncomo tox effect the,-eon 

! Net other com11I•ellenslve lncome to be c•ocla,alfiod to Pronto,• Lo.a In subsequent 
lpel'lods fl+II) 
bl ltom, not to be 1•edo,srned to P1•ofitm• Loss in .,ub,oquout 11orlods 
(i] Re-tneosurementgol11 /(loss) all defined benefit pl""' 

l11co1t\e tax e/leot tlrn1·eo11 

(ii] Net~oln/floss] on FVTOCI equity Securities 
Income ta, effect theI•eot1 

' ' 
i(HilShare ofOthei· Comµrebenslvo income 111 Associates/IVs for the period 

Income tax effectthe1·eon 

: 
I 

Net Otl1e1·CompI·eheus!ve Income not 'to be reclassified to Profit 01• Lo.ss In subsequent I 
perlod,(l+ii+illl: ' 
Other Comprehensive lncoJne for the pe1fod, net of lax (n+b) 

9 Total Com1wehen,ive Income f□ I• the peifod (Profit aud Loss and 0~1), )/et of Ta~ {7+8) 

Profit for tbe pe1·lod 
Altrlbutobleto: 
Equity holde1·s ofthe p"I·ent 
No11-conti•olli11g lnteres~s 

Other con,prehenslve Income for tho period 
Attrihutahlelo, 
Equity holders o/tho JJal"enl 
Non-conll'olll11g l11te1"0S(S 
Total Con11>1·ehenslve Income [01• the period 
Attributable to, 
Equity ltolders olthe pn1·ent 
Non-cont1·o[ll11~llltetes!s 

10 Paid-up E~ulty Share Capital (face value uf'! 10 esob) 
11 ReselVes excllldln~ Revaluation R<sel"ve as J>er BalallCe Sl1eel 
n Earni11gs per sha1·e fin t] [Face value of HO each) 

a) E"sJC,atlj•ibutahle to equity bolder, of the pnrn11t 
b) Olluted,altrlbutoble to eqt1ily l10ldern nfth• paI•e11L 

~-!'~I' Lhe Qnat'tei• and Half Year not a1mualisedl 
There Is 110 discontinued upe1·atlo11 drning the period 

30th September Z023 

Una•dited 

33,049.68 
205,34 

33 2S5.02 

1,199,25 
2[),303,50 

(643.64) 
606,8,t 
199.59 
837,31 

63.99 
1,939.52 

30 506.36 

2,748.66 

389.81 
3,138.47 

674,24 

22.05 
696.29 

2,442.18 

(5,40] 

5,48 
81,06 

[20.40) 
60,66 

55.18 

12.84 
(3.23' 
9.Cil 

977,,t.5 

977,45 
98.Ll· I 

I 

For the Q11artol' ended 

30th/uneZOZ3 

Unoudfted 

32,048,78 
152,01 

n,G00.79 

1,9.3,60 
24,865,05 

673.64 
523,68 
185.36 
721.65 
60.15 

214<.J. 
31 095.25 

1,905,54 

376.97 
2 282,51 

481.91 

7.61 
,t,89.52 

!,792.99 _ 

(1.54) 

(t.ii4) 
119,01 
'<9,9S 
89.06 

87.52 

12.85 
'3.23 
9.62 

287,44 

Z87.44 
(199,24) 

30th September 2022 

Unaudited 

38,728.86 
241,02 

38%9,88 

1,439,86 
33,888.37 

(631,20) 
450,70 

81,81 
094.81 

•18.50 
1,628.76 

37 601.69 

1,368.19 

307,06 
1.675.ZS 

353,54 
0,35 

16,75 
370,64 

.. _ __l&Q4.61 

51.33 

51.33 
(218.07] 

54,88 
1163,19 I 

(111.86)i 

12,09 
(3.24) 
9,65 

(757.29) 

(757.29 
2.02 

__ 98,14 _L___ __ ~-- 2.oz I 
{745.62)[ 

857,48 

1,085.20 

1,140.3!1 

3,582,56 

2,442.18 

1,140.311 

1,140,38 

3,5B4,A3 
(L07) 

6,575.111 

3,72 
3,72 

97.BZ 

105,34 

1,978,33 

1,792,99 

1,791.85 
1.14 

185.34, 

185.34 

1,977.19 
1.14_ 

6,575.10 

2.73 
2,n 

447,U 

1,304.61 

1,315.11 
(10,5D) 

(857,48) 

(OS7.4R) i 

447.13 

457.63 
'10.501 

6,575.10 

2,1)0 

2.00 

For the Half Vear Ended 

30th September20Z3 

Unaudited 

65,898.46 
357.35 

6625S.81 

3,122.85 
51,168,55 

30.00 
1,130,52 

384.95 
1,558.96 

124.14 
4,081.64 

61 601.61 

4,654.211 

766,78 
5 420,98 

1,156,15 

29.66 
1,185.01 
4·,235.17 

{7,112) 

7.02] 
200,07 
[50.35) 

149,72 

14Z,70 

25.69 
[5.46 

19,23 
l,264,89 

1,264,89 
(101.10) 

30th Sopten1lier 
2022 

76,671.01 
332.17 

77,003,18 

3,063.30 
~5,875,95 
(2,807.80] 

9Z3.34 
139.71 

1,372.02 
93.84 

3on.13 
7 J 732.41 

5,270.77 

634.64 
5 905.41 

1,370.73 
!US 

(21.23 
1,349,BS 
4,555.56 

15,f.45 

154.45 
(533,42) 
134,25 

{399.17) 

{H4.7Z) 

25.77 
16.48' 

19.29 
(1,130,88) 

(1,130.88 
69.23 

(10.J,~Ql ___ 69.23 

1,18~.02 

1,3Z5.72 

5,560,89 

4,235,17 

4,235.9G 
(0.73 

1,325.n 

1,325,72 

5,560.89 

5,561.62 
_ lo.nJ 

6,'>75,10 

6.41 
6.44 

(1,042.36}1 

'1,287.oo I 

3,268,48 

4,,555,56 

4,S6B,06 
112.50 

(1,287.0!l) 

[1,287.08] 

3,280.98 
(12.SO) 

6,575.10 

6.91 
6,91 

rt in C1'01'e EJ<ce"ll EPS 
f-nr the f-luanclal Veo1• 

Encled 

31st Morch 2023 

Audited 

\ 145,875.03 
1,328.47 

H7,203,50 

6.~c,0.15 I 
123,%4.ll 1 

[1,992.93)' 
1,902.:l9 i 

366.58 I 
2,701.s1 I 

206.73 I 
7.446.58 

14-14,55,18 , 

5,748,32 ! 
1,508.0(, 

7,256.38 

1,355.89 
(52.01)1 
356,61 

1,660,49 

187,17 

187.17 
(689.16) 
173,-1.5 

(515.71 

{320.51) 

' 46.04 I 
'lJ.79] i 

(357.851' 
1.25 

{356,6Ill 
67.55 

67.55 

(254.00) 

'582,S1', 

5,013,35 , 

5,595.89 

5,616,00 

(7.0.11)' 

(582.54) 

(58:l.59) 
0,05 

5,0l3.35 

5,033.41 
[20.06) 

6,575.10 
52,295.70 

8.:i2 
8.52 



GAIL (India) Limited 
New Delhi 

Consolldated Segment wise Revenue, Results, Assets and Liabilities fol' tl1e Quarter and HalfYoa1· Ended 3oth September 2023 

Sr. 
No. 

Particulars 

' 
Segnrnnt Revenue# 

A. T1·ansmlsslon Services 

l)NaturnlGas 

11] LPG 

0. Natu1·al Gas Ma1·ketlng 

c. Petrochemicals 

D. LPG And Liquid Hydrocarbons 

E. City Gas 

r. Othei-Segment' 

G. Unallocated 
·rota] 

Less: J11te1·"Seg1nant Revenue 

Sales Income from Operations 

' 
Segment Results 
f Profit/{Loss] hefo!"e Interest and Tax} 

A. Tmnsmisslon Services 

I) Naturnl G~s 

II) LPG 

B. Naturnl Gas Mai-ketlng 

C, Potrochemlcnls 

D, LPG And Liquid Myd!"Dca1·bons 

E, City Ga~ 

F OtherSegment• 
Total Pl'ofll before lntel'est and Tax 

Add/ [Less] :[i) 0~1e1" l/n-~llocahle expendltme net ofl/1101locable l11come 
[ii] rtnance Cost 

Total Pmfitbefore Tai( 

' Scgn!ent Assets -
A. Natu1·al Gas Ti"ansmlsslon / Marketing 
B. l,PGTrsnsmtssion 
C. Petrnchemlcals 
D. LPG And Liquid Hydrncat·bons 
~.GttyGas 
F. OtherSe~ment• 
G. Un Allocated 
Total Assets 

' 
Segment Liabilities 

A. Natmal Gas Trn11smisslo11 / M~1·ketlng 
B. LPGTrnnsmlsslon 
C. Peli-ocl1emlca]s 
D. LPG And Liquid flydi-ocarbons 
E. City Gas 
F. OlherSegt~ent• 
G. Un Allocated 
Total Llabll!t1cs 

# Segment Revenue rndudes Othcl' Op crating lncumc 
*Other 5e~ment includes GAILTel, E&P & Pl)wer Generation 

,,,-:-.,..~~"'-"'""'~'+ '-" 
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30th Septemher 
2023 

Unaudited 

2,644.33 

184.53 

31.491.26 

1,743.32 

1,034.53 

2,968.63 

300.83 

0.4-2 
4,0 367.85 

7,318.17 

33 049.68 

1,290.65 

81.87 

1,723.03 

(160.94) 

(16.69] 

93.07 

142.11 
3,153.10 

184.% 
(199.59] 

3138.47 

65,679,77 
1,015,15 

16,540,03 
1,444.53 
7,490,47 
2,006,50 

22 025.30 
116201.75 

17,62g,90 
127,11 
740,71 
204,93 

1,182,66 
289,36 

22 990.26 
4~.164,9~ 

For the Quarter ended l'orthe HalfVear Ended 

30th September 30th Septembcl' 
301hJune2023 30th Septemhe1· 2022 

2023 2022 
Unaudited Vn~_11.dited Unaudited Unau<jited 

2,594,03 1,694.43 5,238,36 3,352,06 

177,57 1g7_3-1- 362,10 366,80 

31,954,72 42,303.40 63,445,98 84,506.12 

1,703.63 1,351.45 3,446,95 2,807,27 

1,319,02 1,393.06 2,353.55 2,84g,2B 

2,403.83 2,900.48 5,372.46 5,723.06 

261,26 314.58 5(,2.09 583.08 

0,32 1.04 0.74 1.12 
40414.38 5(1 156,66 80 782.23 100 109.59 

7,565.6Q 11,427.80 14,883.77 23,518.58 

32,848.78 38,728.86 65 898.46 76,671.01 

1,024.61 709.59 2,315.26 1,510.11 

80,18 114.03 162.05 197.76 

1,040.20 309.16 2,769.23 2,627.07 

(301.75] (346.22) [462.69) (311.06) 

202.10 500.22 185.41 1,135.07 

133,62 111.87 226.69 221.45 

142,58 146,34 284.69 302.71 
2 327.54 1544.99 b,4-80.64 5 683.11 

140.33 212,07 325.29 362,01 
[185.361 [81.011 [384.%'1 f139,71] 

2,282.51 1675.25 5,420.98 5,905.41 

66.827.50 67,298.87 65,679.77 67,298,87 
1,022.82 1,052.49 1.015,15 1,052.4Y 

15,829.01 9,918.66 16,540.03 9,918.66 
1,469.30 1,313.43 1,444.53 1,313.43 
7,274.32 6,533.90 7.490.47 6,533.90 
2,028.58 1,946.93 2,006,50 1,946.93 

18,949.77 18,079.66 22 025.30 18,079.66 
113,401.30 106143.94 116,201.n 106,143.94 

15,870.84 17,689.99 17,629,90 17,689.99 
134.74 119.41 127.11 119.41 
558.63 475.14 740,71 475.14 
183.~B 179.55 204,93 179.S5 

1,224.44 1,068.32 1,182,66 1,068.~2 
285.10 216.H 2U9,31J 216.~4 

2);,551.84 20,414.61 22.990.26 20,414.61 
43,809.17 40 163.36 43,1M.<J3 40,163.36 

,11nc1·ore 

For the Financial Year Ended 

31st Marcil 2023 

Audited 

6,661.07 

721.62 

159,067.gl 

4·,917.26 

5.569.W 

11,286.69 

l,213.56 

1.72 
189 439,80 

-13,5607 

145 870.03 

1,919,69 

368,69 

3,228.59 

(1,060.85) 

1,228.43 

429.19 

513.72 
6,627.46 

995.511 
(366.58) 

7,256.38 

66,251.91 
1,029,70 

11,176,00 
1,492.25 
7,001.88 
2,0l•l-,36 

18 814.65 
107 780.75 

17,1S7.44 
115.11 
895.00 
169.48 

1,111.27 
298.36 

22,927.03 
42,673.77 



GAIL (India) Limited 
New Delhi 

Consolidated Statement of Assets and Liabilities as at 30th September 2023 

Particulars 
Asat 

30th September 2023 
fUnauditedl 

ASSETS 
Non Current Assets 

a) Property, Plant and Equipment and lntengbile Assets 
i) Property, Plant and Equipment 46,703.67 
ii) Capital work-in-progress 21,123.91 
iii) Intangible Assets 2,962.15 
iv) Right of Use Assets 2,612.19 
b) Financial Assets 

i) Investments accounted as per Equity Method 12,474.62 
ii) Other Investments 6,351.90 
iiil Trade Receivables 1,045.96 
iv) Loans 278.14 

v] Others Financial Assets 621.22 
c] Non Current Tax Assets (Net) 859.78 
d) Other Non Current Assets 1,043.28 

Total Non Current Assets 96,076.82 

Current Assets 

a) Inventories 5,910.25 
bl Financial Assets 

i) Trade Receivables 8,590.48 
ii) Cash and Cash Equivalents 1,985.88 
iii) Bank Balances other than cash and cash equivalents 598.66 
iv) Loans 79.84 
'v) Others Financial Assets 1,757.18 

c) Other Current Assets 1,202.64 

Total Current Assets 20,124.93 

Total Assets 116 201.75 
EQUITY AND LIABILITIES 
EQUITY 

a) Equity Share Capital 6,575.10 
b) Other Equity 66,283.77 
c) Non - Controlling Interests 177.9.1 
Total Equity 73,036.82 

LIABILITIES 
Non Current Liabilities 

a) Financial Liabilities 
i'] Borrowings 10,534.29 
ii) Lease liabilities 943.10 
iii) Other Financial Liabilities 726.56 

b) Provisions 892.72 
c) Contract Liabilities 552.26 
d) Deferred Tax Liabilities (net) 4,027.88 
e) Other Non Current Liabilities 4,474.86 

Total Non Current Liabilities 22,151.67 

Current Liabilities 
a) Financial Liabilities 

i) Borrowings 5,664.59 
ii) Lease Liabilities 809.03 
iii) Trade Payables 

Dues of Micro and Small Enterprises 396.96 
Dues of Other than Micro and Small Enterprises 6,579.25 

iv) Other Ji'inancial Liabilities 4,543.41 
b) Other Current Liabilities 1,350.89 
c) Contract Liabilities 686.97 
d) Provisions 982,16 

Total Current Liabilities 21,013.26 
Total Eauitv and Liabilities 116 201.75 

/H C n rore 
Asat 

31st March 2023 
fAuditedl 

44,651.29 
16,646.50 

2,856.29 
2,189.29 

12,163.97 
5,084.35 
1,047.98 

281.21 
550.82 
744.13 

1,034.23 
87,250.06 

5,917.92 

10,679.61 
243.77 
859.20 

67.99 
1,823.79 

938.41 

20,530.69 

107 780.75 

6,575.10 
58,352.33 

179,55 
65,106.98 

8,879.69 
1,117.72 

732.80 
809.13 
486.13 

4,395.09 
4,542.19 

20,962.75 

7,395.21 
423.56 

344.29 
6,799.27 
4,039.67 
1,169.19 

611.27 
928.56 

21,711.02 
107 780.75 



GAIL (India) Limited 
11/ewDclhl 

Consolidated Statement of Cash Flows Fl>t' t11e flalfYeo1· Ended 30th Septe111be1· 2023 

Particular, 

1 Profit Befot•e Tax 
2 Adjustments fo1·: 
Dep1·edatlon a11d a111ortlsatlon expenses 
Exchange Rote Vorln~on on Porel~ll Currency Loan/Advance 
Fl11011ceCost 
Dividend Jncome on Tnvestment 
lnte,·estlncome 
fPro~tl / Loss on Sole of Investment 
ProvlslM fo,· lltnployeos Benefits 
Provision fol" Pi-obable Obli~at101,s 
Provision Fo,· Doubtf11l Debts 
Othet Provisions 
Amortlsa~on of Govern men! G1•an t 
Amorttsotlon of Fl no11dal Guare11tee Obll~a~o11 
fl'i·ofitl / l,os,; on Sole of Assets (Net) 
Pt•ovlslrn, for Jmpol,·1netttLoss/ CWIP 
MTM loss ()11 Commodity Derivative [Netl 
Shni·e of P1·oflt/l,oss of iol 1,t ventllJ'es 
ProvislOL1/rReversall for lmµalnnent(Net] 
Subtotal 121 

3 Oneratin Profit llefo1·e Workh1• c,.,ital Chau es 1+2 

4 Changes In Wm·klug Capital {Excluding Cash and Ca,1h Equ!valeuts] 
Trode oi,d other Receivables 
lnvento,·los 
Trade ancl Other Pnyoble 
Chan es lu Warl<inn Caultal [Exdudln, Cash a1,d Cash E ulvalents' 
5 Cash GonoL'aleci from o~ei·atlons '3+4' 

6 DlrectToxes Pald 
11/ol Cash fiow ~•om Qhe1•atlna Activities 15+6 

B) CASH FLOW FROM INVESTING ACTIVITIES 
Pu1·chase of Fixed Asset,;/ CWIP 
SsleofFlxedAssel.S 
Recelptuf Government Grants [Csoitol G1·a11 t] 
l,westmentln Mut\lal Funds 
SR lo of Mutl1al Fund 
[11vest1ne11t In other Co11ipanlos 
Acquisitions, Net of Cash Acql11ted 
1,oans Recleved / fC!ven) 
l11terestRecelved 
Dividend Received on lnvestme11ts 
Net Cash llow from !nvestln Activitie, 

Cl CASH PLOW FnOM rJNAII/CINGACTIVITIES 
Repavmentof Borrowl11,:s 
Dorrowln~s dlLl"lngthe period 
Lease Llabllltles Po1d 
lntereston Lease Linblli~es Paid 
BuybackofSlinres 
Dividend Paid 
Fl11anceC □ stPold 

Net Cash ~·low from rlnandn~ Acllvlt!e.1 

Net Inea·e~se In Cash and Cash Enuivalents A+Il+C 

Cash and Cash equivalent at the oµe1ilng of the pet•lml 
Effects afEechange Rate V ar1"neos 
Cash a11J Cosh equivalent at the elosi:rroftheneriod 

L Net Cash l'low l'rom Flnancln Activities lncllldes foilowl11 non-cash chancres•
Particu);\r,< 
Gain Loss due to chan cs In exehan e rate 

2. StutententofCash Flows ],as been prepared usl11glndl1·ecl Melhod as pe1• J11d AS 7 Statement of Cash Flows 
3. Previous period figures have been regrnupcci whorcevcr nccessmy tu co\"rospond with Cllt'r<:nt period da.ssifica~on/disdosu1·e 

, ... ,~-;:"'"-~ 

--~~;, 

I) -~ 

\!' I 
FD r,1 
NTS (J 

Fo1• the Hn\(1/eu1' Ended 

30th Septo111hel' 2023 30 ·h S ,1embe1· Z022 
Unaudited Unaudited 

5,420.90 5.~os.41 

1,558.96 1,372.02 
{2.29] 

304,95 17B.44 
[15,63] (100.37) 

(179,25) (48.71) 
(0,56) (4.58] 
(U,86) 131.55 
62,08 5.10 

(32.19) 45.76 
8.28 (U.W) 

(63.07) (4·7,12) 
(0,03) 
11,28 8.48 

1,813,33 1.92 
0,73 5.32 

(766,70) (634.64) 

2,781.24 910.70 
8,ZOZ,22 6,016.19 

2,185,-lll (5.422.47) 
6,71 (2,014,95) 

4..13,3{; 1,675,20 
2,625.55 16,562.22) 

10,027.77 zs:J.97 

'l,725,4,9 1607.49 
9,102.20 (353.52 

(9,381.69) (3,952.36) 
1.87 1,38 

(0,03) (0,04) 
(4,097.99) (0,766,00) 
4,098,56 8,770,58 

306,89 120.'l,2 
2,510,40 

1.17,78 1,B6 

30.03 32,01 
(12,53 I00.37 

16,406.63 {3,691.78) 

(13,62'1.15) (4,739.75) 
13,545.13 9,91!.07 

(272.99) (190.68) 
(49.84) (38,73) 

(1,3ZB.OB) 
(2.75) (441.07) 

(544.92) (232,67 
(946,52) 2,940.09 

1,749.13 11,105.21 

243,77 1,519,80 
(7.02) 154,45 

l,905,88 569,04 

30th Se tember 2023 30th Se tember 20Z2 

fo1, the Plnauclal Yeai 
EJrded 

31st Mnrch 2023 
Audited 

7,256,38 

2,701.57 

366,58 
(433.38) 
(324.54) 

{6.81) 
255.45 

45.% 
12.6~ 
11.66 

(100.79) 
(0.03] 
21.33 
15.32 

(114.93) 
(1,508,06) 

~9.14 
991.16 

0.247.54 

(2,344.41) 
[2,34,1,05] 
1,256,37 

(3,429.09] 
4 818.45 

'1,613.76' 
3 204,69 

{8,830.56) 
77.49 
(0.07) 

(11,113.00) 
11,119,81 

•153.03 

233,85 
127,70 
291,63 

7.640.12 

(2,077.02) 
10,52!.60 

(3'12,88) 
(82,61) 

(L328,U8J 
(~,069,25] 
- '678,90; 

2,97Z.06 

1463.37 

1,519,8~ 
107.34 
243,77 

31s\ M~rch Z023 
6,08 



Notes to Consolidated Financial Results 

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

approved by the Board of Directors in its meetings held on 31 st October 2023. 

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 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 CESTAT, Delhi vide order dated 30th November 2018 has confirmed the demand of differential Central Excise duty of { 

2,889 crore including penalty and interest (up to 30th September 2023 is Z 3,454 crore) in respect of an appeal flied 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 Z 20 crore and furnishing security 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 Commissioner (Appeals) Pune vide order dated 28th July 2023 set aside the order passed by Customs authorily, Dapoli in 

which demand of Z 960. l 7 crore ( considered as contingent liability as on 3 l 8t March 2023) had been raised on the Parent 
Company with a direction to assessing authority to re-assess the Bill of Entries. Impact of re-assessment, if any, will be 
recognized as and when the final assessment is completed. 

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

Accountants of India (JCAI) on 26th May 2023 on reassessment of Residual value of Natural Gas/ LPG Transmission 
pipelines and1the Parent Company is reviewing the same and necessary accounting, if any, will be done in due course. 

7 The Parent Company has implemented the 'Unified Tariff' (UFT) for the National Gas Grid System (NGGS), with effect 

from I sL April, 2023, in accordance with the Tariff Order dated 29 th March, 2023 of the Petroleum and Natural Gas 
Regulatory Board (PNGRB). 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 (JT) according to Tariff Orders elated 24
th 

March, 2023, and KG-Basin Tariff which are part of the NGGS. As per regulation any difference between UFT and 
'·fntegrated Tariff' 1T (including Deficit amount in proportion of revenue entitlement) has to be settled between entities 

lhrough Settlement Committee on /'Ortnighlly basis. As at 30th September 2023, lhe Parent Company has a deficit of Z 
80.40 Crore post settlement in terms of Regulation of Schedule D of Tariff Regulalions (which includes Z 10.82 Crore 
pertaining to difference on account of invoicing done on UFT & eligibility on account of fT). 

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

Place: New Delhi 

Date: 31st October 2023 
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For GAIL (India) Limited 

(R K Jain) 
Director (Finance) and CFO 

(DIN: 08788595) 
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