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Financial Results (Standalone & Consolidated) of the Company for the quarter and year 
ended 31 st March, 2024. 
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Independent Auditors' Report on the Quarterly and Year to date Standalone Financial Results 
of GAIL (India) Limited pursuant to the Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations 2015, as amended 

The Board of Directors of GAIL (India) Ltd. 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone financial results of GAIL (India) Limited 
("the Company") for the quarter and year ended on March 31 , 2024 ('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 ("Listing Regulations") , including 
relevant circulars issued by SEBI from time to time. 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) is presented in accordance with the requirements of Regulation 33 and Regulation 52 of the 
Listing Regulations in this regard; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards and other accounting principles generally 
accepted in India of the net profit and other comprehensive income and other financial 
information for the quarter and year ended on March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 (the Act). Our responsibi lities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section 
of our report. We are independent of the Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant 
to our audit of the financial results under the provisions of the Companies Act, 2013 and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 



Emphasis of Matter 

(i) We draw attention to Note No. 3 to the standalone 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) We draw attention to Note No. 4 to the standalone financial results regarding CESTAT order 
confi rming 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. 3,517.00 crores 
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. 

Our opinion is not modified in respect of above matters. 

Management's Responsibilities for the Standalone Financial Results 

These quarterly standalone financial results as well as the year to date standalone financial results 
have been prepared on the basis of the reviewed standalone financial results for the nine-month 
period ended December 31, 2023, the audited standalone financial statements as at and for the year 
ended March 31, 2024. The Company's Board of Directors are responsible for the preparation and 
presentation of these standalone financial results that give a true and fair view of the net profit and 
other comprehensive income and other fi nancial information in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of 
the Act read with relevant rules issued thereunder and other accounting principles generally accepted 
in India and in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and. 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the standalone financial results that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends 
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 



Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these standalone financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the financial results or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditor's report. However, future events or conditions may cause the Company to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, including 
the disclosures, and whether the financial results represent the underlying transactions and events in 
a manner that achieves fair presentation. 



We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 

related safeguards. 

Other Matters 

(i) The Statement includes proportionate share in Jointly Controlled exploration & production 
operat ions included in the financial results/information of the entities included in the Group, whose 
results reflect total Income of Rs.259.50 crores and Rs 1,087.34 crores, total net profit/ (loss) 
before tax of Rs. (73.10) crores and total net profit/ (loss) before tax of Rs 313.16 crores and total 
comprehensive loss of Rs. (73.10) crores and total comprehensive income Rs 313.16 crores for 
the quarter and year ended March 31, 2024 respectively, total assets of Rs 1,434.81 crores and 
total liabilities of Rs 198.16 crores as on March 31 , 2024 which have not been audited by their 
auditors. This interim financia l 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. 

(ii) The statement includes the results for the quarter ended March 31, 2024 and the corresponding 
quarter ended in the previous year as reported in these standalone financial results, are the 
balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current and previous financial year 
respectively, which were subject to limited review, as required under the Listing Regulations. 

Our opinion is not modified in respect of these matters. 

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

B io0 °~? --
( artner ~ 
Membership No.: 092867 
UDIN No: 24092867BKAATX5688 

For Kirtane & Pandit LLP 
Chartered Accountants 
Firm No.: 105215W/W100057 

Chirag Garg 
(Partner) 
Membership No.:540579 
UDIN No:24540579BKGSRE7887 
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GAIL (India) Limited 
New Delhi 

Statement of Standalone Audited Financial Results for the Quarter and Financial Year Ended 31st March 2024 
n in Crore Except EPS1 

For the Quarter ended For the Financial Ended 

Particulars 31st March 31st December 31st March 31st March 31st March 
2024 20 23 2023 2024 2023 

Audited Unaudited Audited Audited Audited 

Income 
Revenue from Operations 32,334.50 34,253.52 32,058.20 130,638.1 1 144,301.61 

Other Income 637.60 812.08 1,017.19 2,207.89 2,684.70 

Total Income 32 972.10 35 065.60 33 875.39 132 846.00 146 986.31 

Expenses 
Cost of Materials Consumed 1,890.88 1.8 14.08 2,228.11 7,325.46 6,860.15 

Purchase of Stock in trade 24,935.52 25,0H.94 26,271 .85 99,733.83 123,97S.78 

Changes in Inventories of Finished Goods, Work in Progress and Stock in (091.48] 907.35 1,255.98 (19.14) (1,959.99) 
Trade 
Employee llenefits Expense 622.70 494 .33 465.52 2,072.1 6 J,717.:l8 

Finance Costs 193.17 156.39 90.33 697.23 311.72 

Depreciation and Amortization Expense 1,160.51 784.27 643.16 3,330.82 2,488.07 

Excise Duty 16.78 17.03 15.00 65.06 51 .93 

Other Expenses 2,202.26 2,153.22 2,314.54 8,086.02 6,957.46 

Total Expenses 30 130.34 31 371.61 33 284.52 121 291.44 140 402.50 

Profit/ (loss] before tax (1-2] 2,841.76 3 693.99 590.87 11,554.56 6 583.81 

Tax Expense: 
( i) Current Tax 

-Current Year 689.35 786.50 ( 10.85) 2,602.20 1,277.47 

-Adjustment of tax relating to earlier periods 0.45 0.61 (52.37) I.06 (52.37) 

(ii) Deferred Tax 125.011 64.26 50.57 11 4.82 57.20 

Total Tax Expenses 664.79 851.37 /12.65' 2,718.08 1 282.30 

Net Profit/ (Loss) after tax (3-4) 2,176.97 2 842.62 603.52 8 836.48 5 301.51 

Other Comprehensive Income (OCI) 
a) Items to be reclassified to Profit or Loss in subsequent periods: 

Net movement in cash tlow hedge gain / floss) (200.70] (289.02) (341.61) (289.65) [689.16) 

lncomc tax effect thereon 50.51 72.74 85.98 72.90 173./45 

Net OCI to be reclassifi ed to Profit or Loss in subsequent periods (150.19) (216.28) (255.63] (216.75) (515.71) 

b) Items not to be reclassified to Profit or Loss in subsequent 
periods: 
(i] Re-measurement gain / (loss) on defined benefit plans 30.11 12.84 8.05 68.63 46.69 

Income tax effect thereon (7.57) (3.24) (2.03) (17.27) (11.75) 

22,54 9.60 6.02 51,3 6 34.94 

(ii) Net gain/(loss) on FVTOCI equity Securities 2,030.98 408.87 154.8 1 3,704.7S (357.85) 

lncome tax effect thei-e-011 (233.81 1.25 1233.8 1' 1.25 

1,797.17 408.87 156.06 3,470.94 (356.60] 

Net Other Comprehe nsive Income not to be reclassified to Profit or 1,819.71 418.47 162.08 3,522.30 (321.66) 
Loss in subsequent periods(i+ii): 
Other Comprehens ive Income for the period, net of tax (a+b) 1,669.52 202.19 193.551 3,305.55 (837.37' 

Total Comprehensive Income for the period (Profit and Loss and 3,846.49 3,044.81 509.97 12,142.03 4,464.14 
OCI) , Net of Tax (5+6) 
Paid-up Equity Share Capital (face value of~ 10 each) 6,5 75.10 6,575.10 6,575.10 6,575.10 6,575.10 

Reserves excluding Revaluation Reserve as per Balance Sheet 49,555.98 44,284.-14 

Earnings per share (in ~l (Face value of HO each) 
a) Basic 3.31 4.32 0.92 13.44 8.04 

b) Diluted 3.31 4.32 0.92 13.44 8.04 

I IEPS for the Quarter not annuali sed) 
There 1s no d1scontmucd operation durmg the period 
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GAIL (India) Limited 

New De lhi 

Standalone Segment wise Revenue, Resul ts , Assets and Liabilities for the Quarter a nd Financial Vear Ended 31st Mar ch 2024 
(l in Crore) 

., For the Quarter ended Fot· the Financial Vear Ended 

lfi Particulars 31st December 
31st March 2024 31st March 2023 31st March 2024 31st March 2023 .... 2023 

l: ~ ... . ., . _," Audited Unaudited Audited Audited Audited 

Segment Revenue # 

A. T ransmission Services 

I) Natural Gas 2,666.85 2,565.72 l,649.49 10,292.19 6,661.07 

11) LPG 185.89 183.88 174.76 731.87 721.62 

B. Natural Gas Marketing 28,442.10 30,038.14 31,560.37 114,589.95 135,290.35 

C. Petrochemicals 2,256.31 2,050.15 1,359.47 7,753.41 4,917.26 

D. LPG And Liquid Hydrocarbons 1,425.90 1,296.38 1,365.75 5,075.83 5,569.97 

E. Other Segment • 415.12 435.98 439.09 1,697.70 1,701.60 

F. Unallocated 0.11 0.07 0.1 6 0.92 1.72 

Total 35,392.28 36,570.32 36,549.09 140,141,87 154,863.59 

Less: Inter- Segment Revenue 3,057.78 2,316.80 3,690.89 9,503.76 10,561.98 

Sales/ Income from Ooerations 32,334.50 34,253,52 32,858,20 130,638.11 144 301.61 

Segment Results 

(Profit/ (Loss) before Interest and Tax) 

A. Transmission Services 

I) Natural Gas 979.78 1,215.07 (16.41) 4,510.11 1,919.69 

II) LPG 75.60 79.41 79.22 317.06 368.69 

B. Natural Gas Marketing 1,388.67 1,880.42 487.40 6,067.30 3,078.75 

C. Petrochemicals 262.34 61.94 (400.94) (136.64) [1 ,060.85] 

D. LPG And Liquid Hydrocarbons 326.59 257.53 122.53 769.53 1,228.43 

E. Other Segment ,le /70.131 129.44 133.79 370.92 506.85 
Total Profit before Interest and Tax 2 962,85 3 623,81 405,59 11 898,28 6,041.56 

Add/ (Less) :(i) Other Un-allocable 
expenditure net of Unallocable Income 72.08 226.57 275.61 353.51 853.97 

(ii) Finance Cost (193.17) (156.39) (90.33) (697,23) (311.72) 

Total Profit before Tax 2 841.76 3,693.99 590.87 11 554.56 6,583.81 

Segment Assets • 

A. Natural Gas T ransm ission / Marketing 63,843.83 62,370.06 61,114.43 63,843.83 61,114.43 
B. LPG Transmission 1,029.48 1,025.66 1,029.70 1,029.48 1,029.70 
C. Petrochemicals 14,522.84 12,760.57 11,176.00 14,522.84 11,176.00 
D. LPG And Liquid Hydrocarbons 1,755.43 1,642.05 1,492.25 1,755.43 1,192.25 
E. Other Segment * 3,425.48 3,520.61 3,389.85 3,425.48 3,389.85 
F. Un Allocated 24,951.39 23,412.91 17,929.35 24,951.39 17,929.35 
Total Assets 109,528,45 104 731.86 96,131,58 109,528,45 96,131.58 

Segment Liabilities 

A. Natural Gas T ransmission / Marketing 18,727.04 17,679.14 17,597.39 18,727.04 17,597.39 
B. LPG Transmission 147.91 126.39 115.11 '147.91 115.11 
C. Petrochemicals 1,927.79 1,177.15 895.08 1,927.79 895.08 
D. LPG And Liquid llydrocarbons 364.18 234.47 169.48 364.18 169.48 
E. Other Segment • 464.86 376.26 463.75 464.86 463.75 
F. Un Allocated 23 717.27 21.189.26 21,237.10 23,7 17.27 21,237.10 
Total Liabilities 45,349.05 40,782.67 40,477.91 45,349.05 40,477.91 



GAIL (India) Limited 
New Delhi 

Standalone Statement of Asset and Liabilities as at 31st March 2024 

ASSETS 
Non-Current Assets 
a) Property, Plant and Equipment 
b) Capital work-in-progress 
c) Intangible Assets 

d) Right of Use Assets 
e) Financial Assets 

-I nvestments 
-Trade Receivables 
-Loans & Other Receivables 
-Other Financial Assets 

f) Non-Current Tax Assets (Net) 

g) Other Non-Current Assets 
Total Non Current assets 

Current Assets 
a) Inventories 
b) Financial Assets 

-Tr ade Receivables 
-Cash and Cash Equivalents 
-Bank Balances other than Cash and Cash Equivalents 
-Loans & Other Receivables 
-Other Financial Assets 

c) Other Current Assets 
Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 
EQUITY 
a) Equity Share Capital 

b) Other Equity 
Tota l Equity 

LIABILITIES 
Non-Current Liabilities 
a) Financial Liabili ties 

-Borrowings 

-Lease Liabilities 
-Other Financial Liabilities 

b) Provisions 
c) Contract Liabi li ties 
d) Deferred Tax Liabi lities (Net) 
e) Other Non-Current Liabilities 
Total Non-Current Liabilities 

Current Liabilit ies 
a) Financial Li abilit ies 

-Borrowings 
-Lease Liabilities 
-Trade Payables 

Dues of Micro and Small Enterprises 
Dues of Other than Micro and Small Enterprises 

-Other Financial Liabilit ies 
b) Other Cur rent Liabilities 
c) Contract Liabilites 
d) Provisions 
Total C s 

it_ies 

As at 
31st March 2024 

(Audited) 

42,265.71 
15,858.73 

3,116.85 
3,577.17 

17,513.91 
1,044.77 
5,313.01 

317.21 
870.81 

1,122.31 
91,000.48 

5,291.12 

9,609.08 
588.59 
114.65 

88.58 
1,523.43 
1,312.52 

18,527.97 

109,528.45 

6,575.10 
57,604.30 

64,179.40 

11,564.75 
2,007.18 

717.89 
933.71 
577.77 

4,955.78 
4,387.53 

25,144.61 

4,848.33 
790.20 

329.47 
6,389.45 
5,115.04 

945.23 
721.57 

1,065.15 
20,204.44 

109,528.45 

(l in Crore 
As at 

31st March 2023 
(Audited) 

39,414.32 
13,662.48 

2,854.97 
2,038.04 

12,788.77 
1,044.28 
3,317.06 

52 7.92 
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 

96,131.58 

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 
6,962.14 
3,687.74 
1,027.16 

608.70 
893.39 

20,369.52 

96,1 



GAIL (India) Limited 
New Delhi 

Standalone Statement of Cash Flows f ol' the Financial Year Ended 31st March 2024 
It in Crorel . For the Financial Year Ended , .. 

l Particulal's ' 31st Mal'ch 2024 3 1st Mal'ch 2023 .. •· 
I Audited Audited 

Al CASH FLOW FROM OPERATING ACTIVIT IES 
I Profit Before Tax 11,554.56 6,583.81 

2 Adjustments for : 
Deoreciation and amortisation exoenses 3,330.82 2,488.07 

Finance Cost 697.23 311.72 

Dividend Income on Investment (997.7 I fl ,463.97 

Interest Income (885.07 (679.77 

I (Profit\ / Loss on Sale of Investment (4.83 [6.81 

MTM (eainl / loss on Mutual fu nd Investment 
Provision for Employees Benefits 227.76 183.33 
Provision for Probable Obli•ations 147.10 45.21 

Provision for Doubtful Debts f75.83 13.09 
Other Provisions It 8.97 10.80 

Amortization of Government Grant (137.70 r 100.19 

Amortization of Financial Guarantee Oblie.ation II 1.66 (5.35 

Exoccted Credit Loss on Financial Guarantee 16.05 46.62 

(Profit) / Loss on Sale of Assets (Netl 23.52 5.84 

Provision for lmoairment Loss/ CWIP 146.70 46.73 

MTM loss on Commoditv Derivative /Netl (0.39 f 114.93 
Drv Well Expenses written off 
Provision/fReversall for lmnairment (Nell 55.38 
Subtotal [21 2,487.02 835.17 

3 Operating Profit Befo1·e Wot·king Capita l Changes [1 +2) 14,041.58 7,418.98 

4 Chanees in Workine Canital /Excludine Cash and Cash Eauivalentsl 
Trade ~rnd Other Receivables 864.22 (2,064.59 
Inventor ies 13.09 12,265.76 
Trade and Other Payable 1306.33 1,237.14 
Chan2es in Workine Canital IExcludin• Cash and Cash Eouivalenlsl 554.80 13,093.21) 
5 Cash Generated from Ouerations 13+41 14,596.38 4,325.77 

6 Direct Taxes Paid (2,748.191 fl,517.76 
Net Cash flow from Oneratine Activities /5+6) 11,848.19 2,808.01 

Bl CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of f ixed Assets/ CWIP 17,051.281 17,419.10' 
Sale uf Fixed Assets 13.73 77.49 
Recel11t of Government Grants (Ca1>ital Grant) 

Investment in Mutual Funds 112,236.00) fl 1,113.00 

Sale of Mutual Fund 12,240.83 I l,l 19.81 
Investment in Other Cum1mnies (999.631 I 1,065.43) 
Sale of Investments 
Loans Recieved / [Givenl 11,160.20) 42.17 
Interest Received 358.69 482.50 
Dividend Received on Investments 1,139.46 1,322.23 
Net Cash Flow from lnvestin• Activities 18,002.401 16,553.33) 

Cl CASH FLOW FROM FINANCING ACTIVITIES 
Re1>avment of Borrowines (3,571.661 11,121.0 1] 
Borrowine:s dur ine: the oeriod 5,676.00 9,077.00 
Lease Liabilit ies Paid 1715.481 1350.96: 
Interest on Lease Liabilities Paid 1109.371 176.291 
Buvback of Shares 11 328.88) 
Dividend Paid (3,619.491 13,067.941 
Finance Cost Paid fl,090.97 1580.391 
Net Cash Flow from f inanci112 Activi ties /3,430.97 2,551.53 

Net Increase In Cash and Cash Equivale nts [A+B+Cl 414.82 (1,193.79) 

Cash and Cash eauivalent at the oncnine of the oeriod 173.77 1,367.56 
Cash and Cash equivalent at the closilH?. of the 1>eriod 588.59 173.77 
Note: 
1. Net Cash Flows From FinancinJ!. and InvesUnc: Activities includes followine. non-cash chanees· 

Particular s 3 1st March 2024 31st March 2023 
Unrealised exchanee IGainl/ Loss 0 11 Borrowines r5.111 16.081 
Unrealised exchanR;e (Gain)/ Loss 011 Lease Liabilities 20.68 88.35 
Acauisition of assets bv wav of lease (net of unfront oremiuml 2,071.79 408.66 

2. Statement of Cash Flows has been prepared using Indirect Method as per Ind AS 7 Statement of Cash Flows 

3. Previous Year fig_ures have been rcgrouped/ rcclassfied, wherever necessary to correspond w ith the current }'ear's presentation/ disclosure 



Notes to Standalone Financial Results 

The above Audited Standalone Financial Results were reviewed and recommended by the Audit Comm1t1ee and approved by the noard or 

D irectors at their respective meetings held on 16th May 2024. 

2 The Financial Results have been audned by the Statutory Auditors as required under Regulation 33 and Regulatton 52 of the SEB I ( Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended 

3 The Company has fi led appeals before Appellate Tribunal (APTEL). against various moderations done by Petroleum and Natural Gas 
Regulatory Board (PNGRB) in respect of' six final tariff order(s) issued by PNGRB and also certain customers have challenged some of the 
Tariff orders or PNGRB in Court of Law. Adjustment on account of re\'ision. 1f any will be rceog111zed as and when the matter 1s finall y 

4 CESTAT. Delhi vide order dated 30th November 2018 had confirmed the demand of' differential Central Excise duty of~ 2,889 crorc including 

penalty and interest (up to 31 st March 2024 is ~ 3,517 crore) in respect of an appeal f iled by the Excise Department. Considering the merits or 
the case. the Company has filed an appeal before the Hon 'ble Supreme Court. The appeal filed by Companv 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 10 the extent of~ 

132 crore. Based on the favourable legal opinions obtained on the matter, the Company is confident of favourable outcome. 

5 Based on the opinion of Expert Advisory Committee (EAC) of The Institute or Chartered Accountants of India ( \CAI) and Technical analysis 
by the Company, the residual value of' Natural Gas/ LPG/ Citv Gas Distribution (CGD) pipelines has been revised to 'NIL', which resulted in 

addnional depreciation of~ 174 crore during the current quarter and financ ial year ended 31st March 2024. 

6 The Standalone Statemcm of Assets and Liabi li ties as at 31 st March 2024 and Standalone Statement or Cash Flows for the year ended 3 I SI 

March 2024 have been disclosed along with audited financial results as per Regulation 33 and Regulation 52 of SEBI (Listing Obligations and 

D isclosures Requirements) Regulations. 20 I 5. as amended. 

7 Figures for the quarter ended 31 51 March 2024 are the balancing figures between audited figures in respect of the full financial year ended 3 1
51 

March 2024 and the publ ished year to date figures up to the third quarter of the current fi nancial year. 

8 The Company hereby declares that the Auditors have issued Audit Report for Standalone rinancial Results with unmodified op1111on for the 

financia l year ended 3 I SI March 2024 

9 The Standalone Financial Statements for the financial year ended 31st March 2024 arc subject to review by the Comptroller and Audnor 

General of India u/s 143 (6) of the Companies Act. 2013. 

10 The Company has implemented the ·Unified Tariff' (UFT) for the National Gas Grid System (NGGS), with effect from I" April. 2023, in 

accordance with the Tariff Order dated 29111 March, 2023 of the Petroleum and Natural Gas Regulatory Boa rd (PNGRB). The NGGS compnses 
of twelve imer-connectcd natural gas pipelines of nine entities. Revenue Entitlement of the Company is as per its Approved Zonal Integrated 

Tariff (IT) according to Tariff Orders dated 24111 March. 2023 and KG-Basin Tariff which arc part of the NGGS. As per regulation any 
difference between UFT and " Integrated Tariff' [T (including Deficit a111ou111 in propo1tion or revenue entitlement) has to be seulcd between 

entities through Seule111cm Committee on fortnightly basis. As at 3 I st March 2024, the Company has a no deficit/surplus post sculc111ent in 

terms of Regulation of Schedule D of Tariff Regulations. 

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

·~m-· For the Quarter Ended 
For the Financial Year 

Ended 

SI.No t Particulars 31st 
~
,!; 

. 31st March 2024 December 
3 1st March 3 1s t March 3 1st Ma rch 

2023 
2023 2024 2023 

a Debt Eauitv Ratio (in times) 0.29 0.23 0.22 0.29 0.22 

b Debt Service Coveraoe Ratio (in ti111es) 3. 12 4.00 2.08 3.31 3.73 

C Interest Service Coveraoe Ratio ( in ti111es) 12.95 16.46 6.52 12.97 13.33 

d 
Outstanding Redeemble Prefe rence Shares ({ in NIL N IL NIL NIL NIL 

crorc) 

C Caoital Redenrnt ion Reserve(~ in crore) 126.74 126.74 126.74 126.74 126.74 

r Net worth(~ in crore) 56, 131.08 57,547.86 50,859.54 56, 131.08 50,859 54 

Q Net Profit After Tax (tin crore) 2,176.97 2,842 62 603 .52 8,836.48 5,301.51 

h Earnings Per Share ( in { ) 3.31 4.32 0.92 13.44 8.04 

I Current Ratio (in times) 092 1.05 0.92 0.92 092 

J Long Term Debt to Working Capital (in times) 59.99 4.62 31.76 59.99 31.76 

k Bad debts to Account receivable ratio (in times) -

I Current Liabili ty Ratio (in times) 0.45 0.46 0.50 0 .45 0.50 



111 Total Debts to Total Assets /in times) 018 0. 15 0.16 0. 18 0. 16 

n Debtors Turnover ratio - Annualised (in times) 11.43 13.07 10.54 11.80 14.56 

0 Inventory Turnover Ratio - Annualised (in times) 24 82 25 .76 23.10 22.8 1 33 77 

J) Operati112 Mamin ( in %) 7.44% 8.90% -1 .03% 7.71% 2.93% 

a Net Profit Marn.in /in%\ 6.75% 8.32% 1.85% 6.79% 3.68% 

Asset cover available: 
r Not applicable as the bonds are unsecured 

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

12 Formulae for computation of above ratios arc as follows 

Ratios Formulae 

a 
Debt Equity Ratio 

{Loni: Term Debt + Current maturities of I.on:: Term Debt+ Lease 
Liabilities} 

(Total Equity excluding revaluation reserves} 

b 
Debt Service Coverage Ratio 

f Profit after tax + Finance Cost+ De11reciatio11} 
(Finance Cost + Princi1ial Repayment of Long Tenn Debt + Lease 

Liabilities Paid} 

C f Profit before tax + Finance Cost + De[!reciation} 
Interest Service Coverage Ratio Finance Cos t 

f Net worth Equi!)• Share Ca11ital+Other Eq uity (Excluding Other Comprehensive 
Income & Bond Redemption Reserve) 

I Current Ratio (in t imes) Current Assets 
Current Liabilities 

j 
Long Term Debt to Working Capital {Loni: Tenn Debt + Current maturities of I .on~ Term Debt} 

{Working Capital excluding current maturities of long term borrowings} 

k Rad dchts 
Bad debts to Account receivable ratio Trade Receivables 

I Current Liability Ratio C urrent Liabilities 
Total Liabilities 

111 Total Debts to Total Assets {Loni: Term Borrowiui:s + Short Term Borrowini:sl 
{Total Assets} 

11 Debtors T urnover Ratio Net S ales 
Average Trnde Receivables 

0 I nvcntory Turnover Ratio Cost of Goods Sold 
Averae:e Inventory 

p Operating Margin EBIT-Other Income 
Net Sales 

q Net Profit Margin Profit A fter Tax 
Net Sales 

13 Previous period figures have been regrouped/ reclassified, wherever necessary to confirm to the fi gures or the current period. 

Place: New Delhi 

Date: 161
h i\lay 2024 

For GA IL (India) I .imited 

~ 
( R K Jain) 

Director (Finance) and CFO 
(DIN: 08788595) 
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Independent Auditors' Report on the Quarterly and Year to date Consolidated 
Financial Results of GAIL (India) Limited Pursuant to the Regulation 33 and 
Regulation 52 of the SEBI (Listing obligation and Disclosure Requirements) 
Regulation 2015, as amended 

To 

The Board of Directors, 

GAIL (India) Ltd. 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of GAIL (India) 

Limited (hereinafter referred to as "the Holding Company") and its subsidiaries {the Holding 

Company and its subsidiaries together referred to as "the Group"), its associates and jointly 

contro lled entities, for the quarter and year ended 3 I st March 2024 {"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 

('Listing Regulations), including relevant circulars issued by SEBI from time to t ime. 

In our opinion and to the best of our information and according to the explanations given to us 

and based on the consideration of reports of other auditors on separate audited financial 

statements / financial information of the subsidiaries, associates and jointly controlled entities, 

referred to in Other Matters section below, the aforesaid consolidated financial results: 

i. include the annual financial results of the entities referred to in Annexure to the report 

ii. is presented in accordance with the requirements of Regulation 33 and Regulation 52 of 
the Listing Regulations in this regard; and 

iii. gives a true and fair view in conformity with the applicable Indian Accounting standards 
prescribed under section 133 of the Companies Act 2013 {"the Act") read with relevant 
rules issued there under and other accounting principles generally accepted in India, of 
the consolidated net profit & other comprehensive income and other financial 
information of the Group, its associates and jointly controlled entities for the quarter 
and year ended 3 I st March 2024. 
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We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143( I 0) of the "the Act". Our responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

section of our report. We are independent of the Group, its associates and jointly controlled 

entities in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 

of India (ICAI) together with the ethical requirements that are relevant to our audit of the 

Consolidated financial statements under the provisions of the Companies Act, 2013 and the Rules 

there under, and we have fulfi lled our other ethical responsibilities in accordance with these 

requirements and the ICAI Code of Ethics. We believe that the audit evidence obtained by us 

and other auditors in terms of their reports referred to in "Other Matter" paragraph below, is 

sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

{i) We draw attention to note No. 3 to the consolidated financial results regarding, 
various final 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) We draw attention to note No. 4 to the consolidated financial results regarding 
Customs, Excise and Service Tax Appellate Tribunal ("CESTAT") order confirming 
the demand for the differential amount by the Central Excise Department in the 
matter pertain ing to classification of 'Naphtha' manufactured by the Company, of Rs. 
3,517 crores including applicable penalty and interest thereon. Considering the merits 
of the case, the holding company has fi led 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 disclosed the same under 
contingent liability. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Consolidated Financial Results 

This Statement has been prepared on the basis of the consolidated annual financial statements. 
The Holding Company's Board of Directors are responsible for the preparation and presentation 
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of these consolidated financial results that give a true and fair view of the Consolidated net profit 
and other comprehensive income and other financial information of the Group including its 
associates and jointly contro lled entities in accordance with the applicable Indian Accounting 
standards prescribed under Section 133 of the Act read with relevant rules issued there under 
and other accounting principles generally accepted in India and in compliance with Regulation 33 
and Regulation 52 of the Listing Regulations. The respective Board of Directors of the companies 
included in the Group and of its associates and jointly controlled entities are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group and its associates and jointly control led entities and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the consolidated financial resu lts that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the consolidated financial results by the Directors of the 

Holding Company, as aforesaid. 

In preparing the Statements, the respective Board of Directors of the companies included in the 
Group and of its associates and jointly controlled entities are responsible for assessing the ability 
of the Group and its associates and jointly controlled entities to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors either intends to liquidate the Group or to 
cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associates 

and jointly controlled entities are responsible for overseeing the financial reporting process of 

the Group and of its associates and jointly controlled entities. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with SAs w ill always detect a material misstatement when 

it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of these consolidated financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 
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• Identify and assess the risks of material misstatement of the consolidated financial results, 
whether due to fraud or error, design and perform audit procedures r esponsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to consolidated financial statements in place and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or cond itions that may cast significant doubt on the abi lity of the 
Group and its associates and jointly controlled entities to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Statement or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Group and its associates and jointly control led entities to cease to continue as a 

going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events 
in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group and its associates and jointly controlled entities 
to express an opinion on the Statement. We are responsible for the direction, supervision 
and performance of the audit of financial information of such entit ies included in the 
Statement of which we are the independent auditors. For the other entities included in the 
Statement, which have been audited by other auditors, such other auditors remain 
responsible for the direction, supervision and performance of the audits carried out by 
them. We remain solely responsible for our audit opinion. 
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We communicate with those charged with governance of the Holding Company and such other 
entities included in the Consolidated financial Statement of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable 

Other Matters 

I. We did not review the financial results/information of: 

a) 7 (Seven) subsidiaries included in the consolidated audited financial results, whose 

financial results/information have been audited by other auditors and reflect Group's 

share of total assets of Rs. 18,212.71 crores as at 31 st March 2024, Group's share of total 

revenues of Rs. 6,016.13 crores and Rs. 24, I 00.25 crores, Group's share of total net 

profit/(loss) after tax of Rs. 423.09 crores and Rs. 418.41 crores and Group's share of 

total comprehensive income of Rs. 419.90 crores and Rs. 415.06 crores for the quarter 

and year ended 31st March 2024 respectively. 

b) The consolidated audited financial results also include the Group's share of net profit 

after tax of Rs. 271.51 crores and Rs. 991.13 crores and Group's share of total 

comprehensive income of Rs. 271 .40 crores and Rs. 989.30 crores for the quarter and 

year ended 3 I st March 2024 respectively as considered in the consolidated audited 

financial results, in respect of 5 (five) associates and 5 (five) joint ventures, whose financial 

results/information have not been audited by us. 

These have been audited by their respective independent auditors. The independent 

auditors' reports on financial statements of these entities have been furnished to us and 

our opinion on the Statement, in so far as it relates to the amounts and disclosures 

included in respect of these entities, is based solely on the report of such auditors and 

the procedures performed by us are as stated in paragraph above. 



Gandhi Minocha & Co. 
Chartered Accountants 
Block A, Pocket 1/ 40, 
Sector 18, 
Rohini, 
New Delhi -110089 

Kirtane & Pandit LLP 
Chartered Accountants 
272, 3rd floor, 
Rajdhani Enclave, 
Pitampura 
New Delhi-110034 

2. The consolidated audited financial results also include the Group's share of net profit 
after tax of Rs. 145.82 crores and Rs. 696.21 crores and Group's share of total 
comprehensive income of Rs. 145.05 crores and Rs. 487.1 I crores for t he quarter and 
year ended 3 I st March 2024 respectively as considered in the consolidated audited 
financial results, in respect of 6 (six) associates and 4 (four) joint ventures based on 
their financial results/information, which have not been reviewed by their auditors. This 
unaudited Financial Statements/ financial information have been furnished to us by the 
Board of Directors and our opinion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these associates and joint ventures is 
based solely on such unaudited Financial Statements /financial information. 

3. The Statement includes financial results/information of 4 (four) associates and I (one) 
joint venture of which 4 (four) are unaudited and I ( one) is audited. The unaudited 
statements of 3 (three) associates and I ( one) joint venture reflect net profit after tax 
of Rs. 146.80 crores and total comprehensive income/ (loss) of Rs. (6 1.46) crores and 
the audited statement of I (one) associate reflects net profit after tax of Rs. 8.27 crores 
and total comprehensive income of Rs. 8.27 crores, the aforesaid amounts have been 
included based on the reviewed and audited statements respectively of these entit ies 
as on 31 st December 2023. Management is of view that this will not have a material 
impact on the Group company's consolidated unaudited financial results. 

4. The Statement includes proportionate share in Jointly Controlled exploration & 
production operations included in the financial results/information of the entities 
included in the Group, whose results reflect total Income of Rs. 259.50 crores and Rs. 
1,087.34 crores, total net profit/(loss) before tax of Rs. (73.10) crores and Rs. 313.16 
crores and total comprehensive income/(loss) of Rs. (73.10) crores and Rs. 31 3.16 
crores for the quarter and year ended March 3 I , 2024 respectively, total assets of Rs. 
1434.8 1 crores and total liabilities of Rs. 198.16 crores as on March 31 , 2024 which 
have not been audited 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 opinion on the Statement is not modified in respect of the above matters with respect 

to our rel iance on the work done and the reports of the other auditors and the Financial 

Results/financial information certified by the management. 

The status of audited financial statements and unaudited management accounts mentioned 
above are based on information furnished to us till I 0th May 2024 (Cut-off date). 
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5. The Statement includes the results for the quarter ended 31 March 2024 and the 

corresponding quarter ended in the previous year as reported in these consolidated 

financial results being the balancing figure between the audited figures in respect of 

the full financial year ending 31st March 2024 and the published year to date figures 

up to the third quarter of the current financial year and which were subject to limited 

review by us, as required under the Listing Regulations. 

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

(Bhu inr1<~­
ar ner) 

Membership No.: 092867 
UDIN: 24092867BKAA TY9468 

Place: New Delhi 
Dated: 16th May, 2024 
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For Kirtane & Pandit LLP 
Chartered Accountants 
Firm No.: I 052 I 5W/W I 00057 

(Chirag Garg) 
(Partner) 
Membership No.: 540579 
UDIN: 24540579BKGSRD 1372 
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Annexure to Auditors' Report on Annual Consolidated Financial results of GAIL 
(India) Limited Pursuant to the Regulation 33 and Regulation 52 of the SEBI (Listing 
obligation and Disclosure Requirements) Regulation 20 I 5 

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 Company Limited (TNGCL) India 

5. Bengal Gas Company Limited India 

6. Konkan LNG Limited India 

7. GAIL Mangalore Petrochemicals 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 and Polymer Limited India 

7. Fayum Gas Company Egypt 

8. China Gas Holding Limited Bermuda 

9. ONGC Tripura Power Company Limited India 

10. Bharat Energy Office LLC Russia 

II . LNG Japonica Shipping Corporation Limited Cyprus 



Sr. 
No. 

1 

2 

3 

4 
5 
6 

7 

8 

9 
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11 
12 

GAIL (India) Limited 
New Delhi 

Statement of Consolidated Audited Financial Results for the Quarter and Financial Year Ended 31st March 2024 
GAi\. 

( t in Cr orc EXCC IJl El1Sl 

For the Quarter ended For the Financial Year Ended 

Particulars 31st December 
31st March 2024 

2023 
31st March 2023 31st March 2024 31st March 2023 

Audited Unaudited Audited Audited Audited 

Income 
Revenue from Operat ions 32.833.24 34,767.84 33,264.06 133,499.54 145,875.03 

Other Income 236.52 413.94 546.61 1,007.81 1,328.'17 

Total Income 33,069.76 35,181.78 33 810.67 134 507.35 ~ 03 .so 
Expenses 
Cost or Mater ials Consumed 2,686.98 1,5 15.63 2,228.1•1 7.325.'16 6,860. 15 

Purchase of Stock in t rade 24.115.13 25,386.40 26,326.58 100.670.08 123.%4.11 

Changes in Inventories of finished Goods, Stock in Trade and Work in Progress (930.60) 059.58 1,138.87 (41.02) ( 1,992.93) 

Employee Benefit Expenses 652.37 518.86 506.17 2,273.69 l,8•16.00 

Finance Costs 159.47 176.06 106.94 719.20 364.78 

Depreciation and Amortization Expense 1,240.77 872.27 630.86 3,672.00 2,701.57 

Excise Duty 76,92 70.02 57.44 271.08 2or,,73 

Other Expenses 2,383.80 2,209.14 2.45 1.09 8,703.93 7,5007 

Total Expenses 30 384.84 31,607.96 33,446.09 123 594.42 141 455.18 

Profit/ (Loss) before share of profit/(]oss) of associates and Joint Ventures 2,684.92 3,573.82 364.58 10,912.93 5,74 8.32 
and tax (1 ·2) 
Share of Profi t / fl oss) of associates and Joint Ventures for the period 4 14.35 500,95 324.32 1,682.08 1,508.06 

Proflt/ (loss) before tax (3+4) 3,099.27 4 074.77 688.90 12 595.01 7,256.38 

Tax Expense: 
Current tax 707,0 1 8 19.86 5,95 2,683.02 1,355.89 

Adjustment of tax re lating to earlier periods (3.00) 0.6 1 (52,36) (2.39) (52.0l) 

Deferred tax (79.051 60,96 92.57 11.57 356.61 

Total Tax Expenses 624.96 881.43 46.16 2,692.20 1,660.49 

Net Profit/ (Loss) for the period (5-6) 2 474.31 3,193 .34 642.74 9 902 .81 5,595.89 

Other Comprehensive Income (OCI) 
al Items to be reclassified to Profit or Loss in subsequent periods: 
(i) Exchange differences on translation of foreign operations 6.2 1 48.16 19.72 47.35 187, 17 

l11come tax effect thereon 
6.21 48.16 19.72 47.35 187.17 

(ii) Net movement in cash now hedge gain /(loss) (200,70) (289,02) (34 1.61) (289.65) (689.l6J 

Income tax effect thereon 50.51 72.74 85,98 72.90 173.'15 

1150.I 9 1 -,216.281 (255.63 - ,216.75) (515,71 

Ne t other compr ehensive income to be reclassified to Profit or Loss in (143,98) (168,12 ) (235.91) (169.40) (328,54) 
subsequent periods (l+ii) 
b) Items not to be reclassified to Profit or Loss in subsequent periods: 
(i) Re- measurement gain /(loss) on defined benefit plans 30.21 12,86 8.20 68.76 46.84 

Income tax effecl thereon (7.60) (3.25) (2.07) (17 .3 1) (11.791 

22.61 9.61 6.13 51.45 35.05 

(ii) Nel S!,ain/{loss) on FVTOCI equity Securities 2,027.87 408,86 154.82 3,701.62 (357.85) 

Income tax effect thereon (233,811 1.25 f233.8ll 1.25 

1,794.06 408,86 156.07 3,467.81 ~60) 

(iiilShare of Other C.omprehensive income in Associa les/JVs for the period (0,90) (108.94) 261.02 (2 10,94) 67.55 

Income tax effect thereon 
f0,90 (108.94) 261.02 (2 10.94 67.55 

Net Other Comprehensive lncome not to be reclassified to Profit or Loss in 1,815.77 309.53 423.22 3,308.32 (254.00) 
subsequent periods(i+ii+iii): 
Other Comprehensive Income for th e period, net of tax (a•b) 1,671.79 141.41 187,3 1 3,138.92 (582.54 

Total Comprehensive Income for the period (Profit and Loss and OCI), Net of 
Tax (7+8) 

4,146.10 3,334.75 830.05 13,041.73 5,013.35 

Profit for the period 2,474,31 3,193,34 642.74 9,902 .81 5,595.89 

Attributable to: 
Equity holders of the parent 2.468.7 1 3.194,62 634.18 9,899.22 S,6 16.00 

Non-controlling interests 5.60 (l,281 8.56 3.59 (20.1 I) 

Other comprehensive income for the period 1,671.79 141.41 187.31 3,138.92 (582.54) 

Attributable to: 
Equity holders of lhe parent 1,67 1.74 141.<fl 187.26 3,138.87 (582.SY) 

Non-controlling intereslS 0.05 0.05 0 ,05 o.os 

Total Comprehe nsive Income for tJ1e period 4,146.10 3,334,75 830.05 13,041.73 5,013.35 

Attributable to: 
Equity holders of the parenl 4,140,45 3,336.03 821.44 13,038.09 5,033.4 I 

Non-conlrolling interests 5,65 (1.28 8.61 3.64 120.061 

Paid-up Equity Share Capital (Face value on 10 each) 6,575.10 6,575.10 6,575.10 6,575.10 6,575.10 

Reserves excluding Revaluation Reserve as per Balance Sheet 58,302.34 52,295.70 

Earnings per share {In l) (Face value of 'HO each) 
a) Basic, attr ibutable to equity holders of the parent 3,75 4,86 0.96 15.06 8.52 

b) Diluted, attributable lo equity holders of the parent 3.75 4,86 0.96 15.06 8.52 

I fEPS fo r the Ouarter not annualisedl 
There 1s no d1scontmued operation during the pe110d 



GAIL (India) Limited 
New Delhi 

Consolidated Segment wise Revenue, Results, Assets and Liabil ities for the Quarter and Financial Year Ended 31st March 2024 

Sr. Particulars 
No. 

1 Segment Revenue # 

A. Transmission Services 

I) Natural Gas 

11) LPG 

8. Natural Gas Marketing 

C. Petrochemicals 

0, LPG And Liquid Hydrocarbons 

E. City Gas 

F. Other Segment "' 

G. Unallocated 

Total 

Less : Inter- Segment Revenue 

Sales / Income from Ouerations 

z Segment Results 
(Profit/(Loss) before Interest and Tax) 

A. Transmission Services 

I) Natural Gas 

11) LPG 

8. Natural Gas Marketing 

C. Petrochemicals 

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 of Unallocable 

Income 
nil Finance Cost 

Total Profit before Tax 

3 Segment Assets • 

A. Natural Gas Transmission / Marketing 

8. LPG Transmission 
C. Petrochemicals 
D. LPG And 1.iquid Hydrocarbons 

E. City Gas 
F. Other Segment ... 
G. Un Allocated 

Total Assets 

4 Segment Liabilities 

A. Natural Gas T ransmission / Mar keting 

B. LPG T ransmission 
C. P('trochemicals 
0. LPG And Liquid Hydrocarbons 
E. City Gas 
F. Other Segment" 
G. Un Allocated 
Total Liabilities 

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

31st March 2024 

Audited 

2.665.82 

185.89 

31,523.79 

2,2.56.31 

1,425.90 

3,090.1 7 

259.39 

0.1 1 
41,407.38 

8,574.14 

32,833.24 

979.78 

75.60 

1,507.65 

533.41 

326.59 

150.29 

(83,671 
3,489.65 

(230.91) 
( 159.47) 

3,099.27 

69,245.35 
1,029.48 

19,215.84 
1,755.43 
7,930.57 
1,858.30 

23,682.26 
124 717.23 

18,5 19.57 
147.9 1 

1,468.1 7 
364.18 

1,1 75.9 1 
284.31 

25 561.40 
47,521.45 

For the Quarter ended For the Financial Year Ended 

3 1st December 
2023 

31st March 2023 31st March 2024 31st March 2023 

Unaudited Audited Audited Audited 

2.565.06 1,649.49 10,288.82 6,661.07 

183.88 174.76 73 1.87 721.62 

32/164,19 34,099.41 127,433.96 159,067.91 

2,050.1 5 1,359.47 7,753.4 1 4,9 I 7.26 

1,296.38 1,36.5.75 5,075.83 5,569.97 

3,389.06 2.735.85 11,85 1.69 11,286.69 

280.77 299.60 1,102.25 1,213.56 

0,07 0.16 0.92 1.72 

42,229,56 41,684.49 164,238,75 189,439.80 

7,461.72 8,420.43 30,739.21 43,564.77 

34,767.84 33,264.06 133,499.54 145 8 75.03 

1,215.07 ( 16.41) 4,510.11 1,919.69 

79.4 1 79.22 317.06 368.69 

1,891.16 6S8.00 6, 166.76 3,226.79 

54.73 (400.94) 125.45 (1,060.85) 

257.53 I 22.53 769.53 1,228.43 

183.67 88.90 560.65 429.19 

117.86 136.76 318.88 513.72 

3,799.43 668,06 12,768.44 6,625.66 

451.40 127.78 S45. 77 99S.50 

(176.06) r 106.94J [7 19.20) (364.78) 

4,074.77 68 8.90 12,595.01 7,256.38 

67,255.67 66,251.91 69,245.35 66,25 1.9 1 

1,025.66 1,029.70 1,029.48 1,029.70 

17,076.93 II, 176.00 19,215.84 11,176.00 

1,642.05 1,492.25 1,755.43 1,492.25 

7,757.67 7,001.88 7,930.57 7,001.88 

1,998.19 2,014.36 1,858.30 2,0 14.36 

22,270.27 18,814.65 23,682.26 18,814.65 

119,026.44 107,780.75 124,717.23 107 780.75 

17,0M.66 17,157.44 18,519.57 I 7,157.44 

126.39 115.11 147.<Jl I JS.II 

767.75 895.08 1,468.17 89S.08 

234.47 169.48 364.18 169.48 

1,149.02 1, 111.27 1,175.91 1, J J 1.27 

194.4S 298.36 284.31 298.36 

23,115.40 22 927.03 25,561.40 22,927.03 

42,592.14 42,673.77 47,521.45 42,673.77 



GAIL (India) Limited 
New Delhi 

Consolidated Statement of Assets and Liabilities as at 31st March 2024 

Particulars 

ASSETS 
Non Current Assets 

a) Property, Plant and Equipment and lntangbile Assets 
i) Proper ty, Plant and Equipment 
ii) Capital work-in-progress 
iii) Intangible Assets 
iv) Right of Use Assets 
b) Financial Assets 

i) Investments accounted as per Equity Method 
ii) Other Investments 
iii) Trade Receivables 
iv) Loans 
v) Others Financial Assets 

c) Non Current Tax Assets (Net) 
d) Other Non Current Assets 

Total Non Current Assets 

Current Assets 

a) Inventories 
b) Financial Assets 

i) Trade Receivables 
ii) Cash and Cash Equivalents 
iii) Bank Balances other than cash and cash equivalents 
iv) Loans 
'v) Others Financial Assets 

c) Other Current Assets 

Total Current Assets 

Total Assets 
EQUITY AND LIABILITIES 
EQUITY 

a) Equity Share Capital 
bl Other Equity 
c) Non - Controlling Interests 
Total Equity 

LIABILITIES 
Non Current Liabilities 

a) Financial Liabilities 
i) Borrowings 
ii) Lease liabilities 
iii) Other Financial Liabilities 

bl Provisions 
c) Contract Liabilities 
d) Deferred Tax Liabilit ies (net) 
e) Other Non Current Liabilities 

Total Non Current Liabilities 

Current Liabilities 
a) Financial Liabilities 

i) Borrowings 
ii) Lease Liabilities 
iii) Trade Payables 

Dues of Micro and Small Enterprises 
Dues of Other than Micro and Small Enterpr ises 

iv) Other Financial Liabilities 
bl Other Current Liabilities 
c) Contract Liabilities 
d) Provisions 

rrent Liabilities 
and Liabilities 

As at 
31st March 2024 

Audited 

47,956.66 
23,626.78 

3,135.35 
4,096.49 

13,120.76 
8,789.28 
1,049.69 

305.85 
329.36 
888.44 

1,146.76 
104,445.42 

5,970.00 

9,580.27 
1,146.03 

566.10 
72.62 

1,540.36 

1,396.43 

20,271.81 

124 717.23 

6,575.10 
70,422.08 

198.60 
77,195.78 

12,806.02 
2,33 1.35 

717.61 
942.05 
560.09 

4,135.70 
4,388.09 

25,880.91 

5,801.98 
854.42 

375.79 
6,263.88 
5,473.80 
1,082.74 

711.87 
1,076.06 

21,640.54 
124 717.23 

'f In Crore 
As at 

31st March 2023 
Audited 

44,651.29 
16,646.50 

2,856.29 
2,189.29 

12,163.99 
5,084.33 
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 



GAIL ( India) Limited 
New Delhi 

Consolidated St,temcnt of Cash f lows For t he Financial Ye~ir Ended 31st March 2024 

Particulars 

J Profit Before Tax 
2 Adjustments for : 
Depreciation and amortisation expenses 
Exchange Rate Variation on Foreign Currency Loan/Advance 

Finance Cost 
Dividend Income on Investment 
Interest Income 
{Profit)/ Loss on Sale of Investment 

Provision for Employees Benefits 
Provision for Probable Obligations 
Provision for Doubtful Debts 
Other Provisions 
Amortization of Government Grant 
Amortizalion of Financial Guarantee Obligation 
(Profit}/ Loss on Sale of Assets fNet) 
Provision for Impairment Loss/ CWIP 
MTM loss on Commodity Derivalive {Net) 
Share of Profit/Loss of joint ventures 
Provision/(Reversal) for lmpairment{Net) 
Subtotal 12l 
3 Oner atln(! Profit Before \Vol'kina-Cani tal ChanP:CS ft+2\ 

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

Trade and Other Receivables 
Inventories 
Trade and Other Payable 
Chant:!es in wo .. k int:! Canltal fExcludin° Cash and Cash Euuival entsl 
5 Cash Generated frotn Oneratlons f3+4, 

6 Direct Taxes Paid 
Net Cash flow from Ouer at inl? Activities f5+6"1 

B) CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Fixed Assets/ CWIP 
Sale of Fixed Assets 
Receipt of Government Grants (Capital Grant) 

Investment in Mutual Funds 
Sale of Mutual Fund 
Investment in Other Companies/ Equity Method Appreciat ion 
Acquisitions, Net of Cash Acqui red 
Loans Recieved / (Given) 
Interest Received 
Dividend Received on Investments 
Net Cash flow from lnvestin~ Activities 

C) CASH FLOW FROM FINANCING ACTIVITI ES 
Repayment of Borrowings 
Borrowings during the period 
Lease Liabilities Paid 
Interest on Lease Liabilities Paid 
Buyback of Shares 
Dividend Paid 
Finance Cost Paid 
Net Cash Flow from Finandnt:! Act ivities 

Net Increase in Cash and Cash Eauival en ts fA+B+C\ 

Cash and Cash equivalent at the opening or the period 
Effects of Exchan~e Rate Variances 
Cash and Cash enuivt1lcnt at the closhH! of the •~eriod 

1 Net Cash Flow From Financinri Activities includes followin2 non cash chan°es· 

Particular s 
lrGainHLoss due to changes in exchanrie r ate 
Unrealised exchane:e (GainH Loss on Lease Liabilities 
Acnuisition of assets by wav of lease (net of unfront 1wemiuml 
2. Statement of Cash Flows has been prep:ucd usmg Indirect Method as per Ind AS 7 Statement of Cash Flows 
3. Previous period figures have been regrouped whereever necessa1y to correspond with current period classification/disclosure 

For the Financial For the Financial Year 
Year Ended Ended 

31st Mar ch 2024 31st March 2023 

Audited Audi ted 

12,595.01 7,256.38 

3,672.00 2,701.57 

719.20 366.58 
(317.45) (433.38) 
(366.57) (324.51) 

(4.83) (6.81) 
(9.25) 255.45 

149 .32 15.96 
(73.48) 12.69 
(13.42) 11.66 

(137.70) (100.79) 

(0.13) (0.03) 

27.27 21.33 
133.63 15.32 

(0.39) (I 14.93) 

(1,682.08) (1,508.06) 
49.14 

2,096.12 991.16 

14,691 .13 8,247.54 

1,125.98 (2,344.41) 
(45.31) (2.34 LOS) 

(211.97) 1,256.37 
1,168.70 (3,429.09) 

15,859.83 4,818.45 

{3,274.111 11,613.76) 
12,585.72 3,204.69 

( 12,50 1.17) (8,830.56) 

13.73 77.49 
(0.07) (0.07) 

(12,236.00) (1 1,113.00) 

12,240.83 11,119.81 
627.79 453.03 

2.764.69 
11.25 233.85 

346.33 127.70 
459.20 291.63 

'8,273,421 17,640.121 

(10,726.8 1) (2,077.02) 
13,059.91 10.521.60 

(788.17) (3 12.88) 
(150.53) (82.61) 

(1,328.88) 

(3,620.53) (3 ,069.25) 
fl,247.641 (678.901 

{3,457.391 2,972.06 

854.91 fl ,463.37 

243.77 1,519.80 
47.35 187.31 

1,146.03 243.77 

31st March 2024 3] st March 2023 

r5.111 16.081 

20.68 88.35 
2.112.37 481.23 



Notes to Consolidated Financial Results 

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

by the Board of Directors at their respective meetings held on 16'
11 

May 2024. 

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

3 The Parent Company has fi led appeals before Appellate Tribunal (APTEL). against various moderations done by PNGRB in 
respect of six final tariff order(s) issued by Petroleum and Natural Gas Regulatory Board (PNGRB) and also certain 
customers have challenged some of the Tari ff 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 had conlirmed the demand of di fferential Central Excise duty of z 
2,889 crore including penalty and interest (up to 31 st March 2024 is z 3.517 crore) in respect of an appeal filed by the Excise 
Department against the Parent Company. Considering the merits of the case. the Parent Company has fi led an appeal before 
the Hon'ble Supreme Court. The appeal filed by Parent Company has been admitted and stay has been granted by the 
I lon'ble Court on compliance of the conditions of depositing a sum of z 20 crore and fi.trnishing security to the extent or z 
132 crore. Based on the favourable legal opinions obtained on the matter. the Parent Company is confident of lavourable 

outcome. 

5 Based on the opinion of Expert Advisory Committee (EAC) or The Institute of Chartered Accountants of India (!CAI) and 
Technical analysis by the Parent Company, the residual value of Natural Gas/ LPG/ City Gas Distribution (CGD) pipelines 
has been revised to 'NIL', wh ich resulted in additional depreciation of z 174 crore during the curren t quarter and financial 

year ended 31st March 2024. 

6 The Parent Company has implemented the 'Unified Tarirf" (UFT) for the National Gas Grid System (NGGS). with effect 

from I st April, 2023, in accordance with the Tariff Order dated 29th 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 

Enti tlement of the parent Company is as per its Approved Zonal Integrated Tari ff ( IT) according to Tari ff Orders dated 24'
11 

March. 2023 and KG-Basin Tariff which are part of the NGGS. /\s per regulation any difference between UFT and 
" Integrated Tariff' IT (including Deficit amount in proportion of revenue entitlement) has to be settled between entities 

through Settlement Committee on fortnightly basis. As at 31st March 2024. the Parent Company has a no deficit/surplus post 
settlement in terms of Regulation of Schedule D of Tari ff Regulations. 

7 Previous period figures have been regrouped/ reclassified. wherever necessary to confirm to the figures of the current period. 

Place: New Delhi 

Date: 16th May 2024 

For GA IL (India) Limited 

(R K Jain) 
Director (Finance) and CFO 

(DIN: 08788595) 
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GAIL (India) Limited 
(A Govemmenl of India Undermklng-A Manaratna Company} 

m;f'lr,r-; 
,e,~q;flfflfflf, 

""~"-· ~ GAILBHAWAN 
16 BHIKAl.ll CAIVIA PLACE 
NEW DELH!-110066, INOIA 

1'lRIPhone : +91-t1-;u;1sz955 
fiRmll'AX: +91-11-2618594 

t-lffi/E-Mail: lnfo@gail.co.ln 

Annexwe-A 

Sta-nt of Deviation/ Variation in utilizallon of funds raised 

A. -merit of utillzat:IQn oflUue proceeds: 
l\lam&ofthe !SIM - of Type of ~of Amount . Ftlnds Any lfSlsY&&,lhen R"""""'9, 
rss:ue-r Fund Raisin!! instrumtmt raising Ralsml utilized dGVlation specify the If any . . 

t!'iJblic funds .. (Rs/Crore (Rs/Crores) ('(es/ No} purpose of for 
issues/ s) which the funds 
Privam wwe utilizo<I 
placemimt) 

1 2 3 4 5 6 7 8 9 10 
GAIL (India} INE12.9A08014 Private Non-Convertible 20/12/2022 1575.00 1575.00 No Not Applicable Not Applicable 

Limited Placement Debentures 
B. Statement of deViationl variation in use--of ts&ue proceeds: 

Paliicmars ~ 
1{0!1l9on.tsmd""1itv GAil <IDllia) Limited 
M.-of Fund Raising PmlalePlaoemeol 
Type of lnstn1111•nt Non-Convertible Unsecured Debentures 

Date of Ral$ing Funds Reier 'Stat,,ment of utilization of issue proc:eods' "Pl' above 
AlllOunt Raised •w•; ln orore) Rs, 1575.00 crore (ou!Slanam .. on March 31, 2024) 
Report filed fer quertor ended March 31, 2024 
is there a deviation/variation In use of-raised? No 
Whether any approval is required to var, th& objects of the.Issue Not Applicable 
stated in the pro&pe<>tus/ offer document? 

If-,-of _.,....I so required? Nol Applicable 
0ateof _,.,w1 Nol Applicable 
Explanation !crth& Devla!fw,1V- Not Applicable 
Comm&nts olth& AudltCommitteeaftermvtew Not Applicable 
Comments. of the auditors, if any Not Applic;,ble 



Objecls fur which funds have been raised and where !here has been a deviation/ vafia!ion, in the following table: 

Original Ot,ject Modified Original Modlllod funds Amount <>f Deviation I Remarks, if any 
Object, if any Allooatio allocation, if any Utilized Variation for tile quarter 

n accQl'ding Ii> applicable 
object . 

Refinanclnguf existing J\lA INR157S.OO NA INR1575.00 NA Funds have been utilized 
lbarrowings and / or funding of cror-e crore for the pm-pose for which 
~apital expenditure oftheJssner, 
nduding it was raised and therefore 

recoupment of expeod!tnre there ·is no deviation or 
~dy incorred and/ or for any variation in the use of 
"'ther purpose In the ordinary funds. 
course of business of the Issuer. 

Deviation or variation could mean: 

(a) Deviation in the oqjects or purposes fur which the funds have been raised or 

{b) Deviation in the amount of:furtds actually utilized as against what was originally disclosed. 

For GAIL (India} Limited 
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GAIL (India} Limited 
(A Government of India Undertaking-A Maharmna Company; 

im-1!lFI 
,., ~1f;11'1flfflf, 

"11~1.,""""',~ 
GAILBHAWAN 

.16 BHIKAIJI CAMA Pl..ACE 
NEW DEUil-110068, lf,IDIA 

'lli\orll?b;:,,,.. .: +91-ll-2~182955 
fflFAX: +$1-11-2618594' 

t-lffl/E'Mall: ~ail.co:m 

lletaHs of Security Cover With respeci to listed non--,;onvettibfe debt securltles for the period ended March 2024 

.......... -· -c Collannl> -· ..._. O;!luma<,; -· ' 
_, CofomnK t Cokimnl. l ·Colump;M l C<mlnmN !CoiunmO -i ""'- - Paii-P11s;s:1,1 ,a,;._ Pari.f'assU not Simtnatton 
trot"' 

Relat.Gd to otilythi»t! items oovl!fed by this- certtfltatl: 

""'""" (,mowt 
"Chargi!' o,mge ""'""' °"""" """"" " tnnegatt\ff} 

·c:toH) 
I! 

"""'1ptioa -cif~fut Odltfot O!l,e, Debt fol' - °""' """ - -Cattying - °""""' TOl;l!i 
whiththis Which -· Which shared-W -asseb;on '"''"'"' VaJuefor /tiook:wltie Vak.!efor ,,,.,_, ~e{:e:K+ 
cim.ifii:ate thl, - "'" parlpassti whkh - - forei¢lUSWe Paripasso valve for parl L~N} ...... ''""'""" - debt hold.et there is mom .,,.,... - - ..,,.,.,,.,.. 

"""" - pnciua.s - than-om:e on -- """"' .4sseb wm?ro 

""""' issued "'"'"" Passu· (dUeto 
""'- """"' market valoe 

which this - exd14lw - value is -oot ~""' 
certificate is (<,cl- plt1$~ri - a-stertail'labfe 
-& - "'"" 

or app(fcable ~appticabfe 
otheri.iebt. - dlafp) '{.For EE;, Bank (Foi<,g.llahk 
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