
Sec.3.4.1(L) 30th January 2023 

The Secretary, 
BSE Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 
BSE Scrip Code: 500547 

The Secretary, 
National Stock Exchange of India Ltd., 
Exchange Plaza, Plot No C/1,  
G Block, Bandra-Kurla Complex, 
Mumbai 400051 
NSE Symbol : BPCL 

Dear Sir/Madam, 

Sub: Unaudited Financial Results for the quarter ended 31st December 2022 

The Statement of Unaudited Financial Results of BPCL for the quarter ended 31st December 2022 
has been taken on record by our Board of Directors at its meeting held on 30th January 2023 at 
Mumbai.  A copy of the said statement along with Limited Review Report of the Auditors is 
enclosed as required under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 
You were also advised about the date of the above Board Meeting vide our letter dated 
18th January 2023. 

The meeting of the Board of Directors started at 12.30 hrs and concluded at 17.15 hrs 

Thanking You, 

Yours faithfully, 
For Bharat Petroleum Corporation Limited 

(V. Kala) 
Company Secretary 

encl: a/a. 
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Independent Auditors' Review Report on the Standalone Unaudited Financial Results of 
Bharat Petroleum Corporation Limited for the Quarter and Nine months period ended 
December 31, 2022 
 

To the Board of Directors 
Bharat Petroleum Corporation Limited 
 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of 
Bharat Petroleum Corporation Limited ("the Corporation") for the quarter and nine months 
period ended  December 31, 2022 ("the Statement"), prepared by the Corporation's management 
pursuant to the requirements of Regulations 33 and 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("the Regulations") (initialled for the 
purpose of identification) except the disclosures regarding (a) Physical Performance disclosed 
in ‘Para B’ of the Statement and (b) Average Gross Refining Margin stated in ‘Note No 3’ of 
the Statement. 

 

2. This Statement, which is the responsibility of the Corporation's Management has been reviewed 
by the Audit Committee and approved by the Corporation's Board of Directors at their 
respective meetings held on January 30, 2023, 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 review conclusion on the 
Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SREs) 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 Statement is free of material misstatement. A review is limited primarily to 
inquiries of Corporation’s personnel and analytical procedures applied to financial data and thus 
provides less assurance than an audit. We have not performed an audit and accordingly, we do 
not express an audit opinion. 
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4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement prepared in accordance with applicable Indian 
Accounting Standards and other recognized accounting practices and policies, has not disclosed 
the information required to be disclosed in terms of Regulations 33 and 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. 
 

5. Other Matters 
 

A. In terms of Ministry of Corporate Affairs (MCA) Order dated June 22, 2022, ‘Bharat Oman 
Refineries Limited’ (BORL), a wholly owned subsidiary of the Corporation has been 
amalgamated with the Corporation. Upon filing the Copy of Order sanctioning the Scheme 
of Merger (‘BORL Scheme’) with the Registrar of Companies (ROC), on July 1, 2022, the 
BORL stands merged with the Corporation. The BORL Scheme has become effective from 
the appointed date i.e. October 1, 2021. To comply with requirements of Ind AS 103 - 
(‘Business Combinations’), the restatement of the financial statements has been given effect 
from the date of control i.e.  June 30, 2021 when BORL became wholly owned subsidiary 
of the Corporation.  
 

B. In terms of Ministry of Corporate Affairs (MCA) Order dated August 8, 2022, ‘Bharat Gas 
Resources Limited’ (BGRL), a wholly owned subsidiary of the Corporation has been 
amalgamated with the Corporation. Upon filing the Copy of Order sanctioning the Scheme 
of Merger (‘BGRL Scheme’) with the Registrar of Companies (ROC), on August 16, 2022, 
the BGRL stands merged with the Corporation. The BGRL Scheme has become effective 
from the appointed date i.e. April 1, 2021. To comply with requirements of Ind AS 103 - 
(‘Business Combinations’), the restatement of the financial statements has been given effect 
from the beginning of the preceding period i.e. April 1, 2021 in the financial statements 
(being the date of control with respect to BGRL is the date of incorporation of BGRL i.e. 
June 7, 2018).  

 

C. Accordingly,  
a. the figures of standalone financial statements for previous year ended March 31, 2022 

have been restated basis the audited standalone financial statements of Corporation on 
which we have issued our audit report dated May 25, 2022 and standalone financial 
statements of BORL and BGRL which were audited by other auditors, who have issued 
an unmodified opinion vide their reports dated May 4, 2022 and May 9, 2022 
respectively after considering the elimination / adjustments. 
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b. the nine months period ended December 31, 2021 figures (unaudited-published results) 
of the Corporation were restated basis the figures stated in the standalone unaudited 
financial results for nine months period ended December 31, 2021 on which we have 
issued an unmodified conclusion  dated January  31, 2022, and basis the figures stated in 
standalone unaudited financial statements of BORL which was reviewed by other 
auditors on which an unmodified conclusion was issued dated January 28, 2022 and basis 
the figures stated in standalone unaudited financial statements of BGRL which was 
Management certified after considering the elimination / adjustments.   

 
D. With respect to 5(A), 5(B) and 5(C) above, we have reviewed the eliminations / adjustments 

which have been reported in the Statement. However, we have not issued a separate report 
on these restated figures since these have been audited/reviewed by respective auditors in 
respective periods.  

 

 

Our Conclusion is not modified in respect of the above matters.  
 

 

For Kalyaniwalla & Mistry LLP    For K. S. Aiyar & Co 
Chartered Accountants     Chartered Accountants 
ICAI FRN: 104607W/W100166    ICAI FRN: 100186W 
 
 
 
Sai Venkata Ramana Damarla    Rajesh S. Joshi 
Partner        Partner 
Membership No. 107017     Membership No. 038526 
UDIN: 23107017BGXHBV8259    UDIN: 23038526BGWQBD2608 
Place: Mumbai      Place: Mumbai 
Date: January 30, 2023     Date: January 30, 2023 
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Independent Auditors' Review Report on the Consolidated Unaudited Financial Results of Bharat 
Petroleum Corporation Limited for the quarter and nine months ended December 31, 2022 
 

To the Board of Directors, 
Bharat Petroleum Corporation Limited 
 

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of Bharat 
Petroleum Corporation Limited ("the Holding Company") and its subsidiaries (the Holding 
Company and subsidiaries together referred to as "the Group") and its share of the net profit after tax 
and its share in total comprehensive income of its Joint Venture companies and its Associate companies 
for the quarter and nine months period ended on December 31, 2022 ("the Statement"), being submitted 
by the Holding Company pursuant to the requirements of Regulations 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended ("the Regulations") 
(initialled for the purpose of identification) except the disclosures regarding Physical Performance 
disclosed in ‘Para B’ of the Statement. 

 

2. This Statement, which is the responsibility of the Holding Company's Management and has been 
reviewed by the Holding Company`s Audit Committee and approved by the Holding Company's Board 
of Directors at their respective meetings held on January 30, 2023, has been prepared in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard - 34 "Interim 
Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles generally accepted 
in India. Our responsibility is to express a conclusion on the Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SREs) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

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

A. Subsidiaries (including step down subsidiaries) 
Bharat PetroResources Ltd. 
Bharat Petro Resources JPDA Ltd. 
BPRL International BV 
BPRL International Singapore Pte Ltd. 
BPRL Ventures BV 
BPRL Ventures Mozambique BV 
BPRL Ventures Indonesia BV 
BPRL International Ventures BV 
 

B. Joint Ventures 
Central UP Gas Ltd. 
Sabarmati Gas Ltd. 
Matrix Bharat Pte. Ltd. 
Delhi Aviation Fuel Facility Private Ltd. 
Mumbai Aviation Fuel Farm Facility Private Ltd 
Kochi Salem Pipeline Private Ltd. 
Haridwar Natural Gas Pvt Ltd. 
Goa Natural Gas Pvt Ltd. 
Ratnagiri Refinery & Petrochemicals Ltd. 
Bharat Stars Services Private Ltd. 
Maharashtra Natural Gas Ltd. 
BPCL-KIAL Fuel Farm Pvt. Ltd. 
IHB Ltd. 
IBV (Brasil) Petroleo Ltda 
Taas India Pte Ltd. 
LLC TYNGD 
Vankor India Pte Ltd. 
Falcon Oil & Gas BV 
Urja Bharat Pte Ltd  
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C. Associates 
Petronet LNG Ltd. 
GSPL India Gasnet Ltd. 
GSPL India Transco Ltd. 
Indraprastha Gas Ltd. 
Kannur International Airport Limited 
Mozambique LNG 1 Holding Co. Ltd.  
Mozambique LNG 1 Pte Ltd. 
Mozambique LNG 1 Financing Company Ltd. 
Mozambique LNG 1 co. Financing, LDA 
JSC Vankorneft (Associate of Vankor India Pte Ltd.) 
  

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 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standards and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulations 33 and 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 in the notes to the Statement: 
 

(a) The auditors of a subsidiary company Bharat PetroResources Limited (BPRL) have stated the 
following matter in their Review Report on consolidated unaudited financial results: 
 
i) Note No.7 of the consolidated unaudited financial results regarding Force Majeure declared by 

the Operator of the Offshore Area 1, Rovuma Basin, Mozambique on April 22, 2021. Pursuant 
to the declaration of the Force Majeure, during the force majeure period that continues, the 
management of the holding company has expensed off the stoppage costs and standby & 
support costs incurred amounting to Rs.36.14 crore and Rs.128.90 crore respectively for the 
quarter and nine months ended December 31, 2022 and the same has been disclosed under 
exceptional item. Further, interest capitalization on the project has been suspended and charged 
off to the Statement of Profit and Loss amounting to Rs.152.70 crore and Rs.339.05 crore for 
the quarter and nine months ended December 31, 2022 and the same has also been disclosed 
under exceptional item. 
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ii) Note No.8(a) of the consolidated unaudited financial results regarding recognition of Holding 
Company’s (BPRL’s) share in assets, liabilities, income & expenditures in the operation of 
joint ventures on the basis of the latest available unaudited financial statements / billing 
statements provided by the respective operators. 

 
iii) Note No. 8(b) of the consolidated unaudited financial results regarding recognition of provision 

towards impairment of blocks amounting to Rs. 9.48 crore and Rs.20.14 crore respectively for 
the quarter and nine months ended December 2022. 

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

7. Other Matter 
 
a) In terms of Ministry of Corporate Affairs (MCA) Order dated June 22, 2022, ‘Bharat Oman 

Refineries Limited’ (BORL), a wholly owned subsidiary of the Company has been amalgamated 
with the Company. Upon filing the Copy of Order sanctioning the Scheme of Merger (‘BORL 
Scheme’) with the Registrar of Companies (ROC), on July 1, 2022, the BORL stands merged with 
the Company. The BORL Scheme has become effective from the appointed date i.e. October 1, 
2021. To comply with requirements of Ind AS 103 - (‘Business Combinations’), the restatement of 
the financial statements has been given effect from the date of control i.e.  June 30, 2021 when 
BORL became wholly owned subsidiary of the Company.  
 

b) In terms of Ministry of Corporate Affairs (MCA) Order dated August 8, 2022, ‘Bharat Gas 
Resources Limited’ (BGRL), a wholly owned subsidiary of the Company has been amalgamated 
with the Company. Upon filing the Copy of Order sanctioning the Scheme of Merger (‘BGRL 
Scheme’) with the Registrar of Companies (ROC), on August 16, 2022, the BGRL stands merged 
with the Company. The BGRL Scheme has become effective from the appointed date i.e. April 1, 
2021. To comply with requirements of Ind AS 103 - (‘Business Combinations’), the restatement of 

the financial statements from the beginning of the preceding period i.e. April 1, 2021 in the 

financial statements (being the date of control with respect to BGRL is the date of 
incorporation of BGRL i.e. June 7, 2018).  

  
  



 
Kalyaniwalla & Mistry LLP 
Chartered Accountants, 
2nd Floor, Esplanade House,  
29, Hazarimal Somani Marg, 
Fort, Mumbai, 400001 
Maharashtra 

K.S.Aiyar & Co 
Chartered Accountants, 
F-7, Laxmi Mills Compound,  
Shakti Mills Lane, Off Dr. E.Moses Road, 
Mahalaxmi, Mumbai 400011 
Maharashtra

 
 

5 
 

 
c) We did not review the consolidated interim financial results / information in respect of one 

subsidiary company (BPRL) whose interim financial results/information reflect total assets of 
Rs.30,549.98 crore as at December 31, 2022, total revenues of Rs. 35.05 crore and Rs.119.60 crore 
respectively, total net loss after tax of Rs.366.74 crore and Rs.479.03 crore respectively and total 
comprehensive income of (Rs.874.04) crore and Rs. 1,685.80 crore respectively for the quarter and 
nine months ended on December 31, 2022 respectively as considered in the consolidated unaudited 
financial results. These interim financial results / information have been reviewed by other auditors 
whose reports have been furnished to us on which they have issued an unmodified conclusion to 
the BPRL’s Management and our conclusion on the Statement in so far as it relates to the amounts 
and disclosures included in respect of these subsidiary companies is based solely on the reports of 
other auditors and the procedures performed by us as stated in paragraph 3 above.  

 

d) In the subsidiary company (BPRL) stated above, as stated by the other auditor, the financial results 
of all it’s nine component companies were certified by the management and were included in their 
consolidated financial results which reflect total net loss after tax (net) of Rs.377.96 crore and 
Rs.205.93 crore for the quarter and nine months ended on December 31, 2022, respectively.  

 

e) The consolidated unaudited financial results also include the Group’s share of net profit after tax 
of Rs.251.19 crore and Rs.692.86 crore and Group’s share in total comprehensive income of 
Rs.251.10 crore and Rs. 692.92 crore for the quarter and nine months ended December 31, 2022 
respectively, in respect of four joint venture companies and two associate companies, based on their 
interim financial results / information which have been reviewed by their auditors, have been 
furnished to us by the Holding Company's Management and our conclusion on the Statement in so 
far as it relates to the amounts and disclosures included in respect of these joint venture companies 
is based solely on the reports of other auditors and the procedures performed by us. 
 

f) The consolidated unaudited financial results also include the Group's share of net profit after tax of 
Rs. 33.90 crore and Rs.138.14 crore and the Group’s share in total comprehensive income of Rs. 
34.42 crore and Rs. 138.05 crore respectively for the quarter and nine months ended December 31, 
2022, in respect of nine joint venture companies and four associate companies, based on their 
interim financial results/information which have not been reviewed/ audited by their auditors and 
are as prepared by the management of the respective joint ventures and associate companies. 
According to the information and explanations given to us by the Holding Company's Management, 
this interim financial results / information are not material to the Group. 
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g) The Group has not consolidated the financial results of one joint venture company ‘Bharat 
Renewable Energy Limited’ and two associate companies ‘Petronet India Limited’ and ‘Petronet 
CI Limited’ all of which are under liquidation. In the opinion of the Management, the above 
financial statements are not material to the group.  

 

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

 
 

For Kalyaniwalla & Mistry LLP    For K. S. Aiyar & Co 
Chartered Accountants      Chartered Accountants 
ICAI FRN: 104607W/W100166     ICAI FRN: 100186W 
 
 

Sai Venkata Ramana Damarla     Rajesh S. Joshi 
Partner        Partner 
Membership No.107017      Membership No. 038526 
UDIN: 23107017BGXHBW7850    UDIN: 23038526BGWQBE9350 
Place: Mumbai       Place: Mumbai 
Date: January 30, 2023      Date: January 30, 2023  
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