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Annexure A — C&AG Letter (Contd.)

COMMENTS OF THE COMPTROLLER AND AUDITOR GEI\'ERAL OF INDIA UNDER SECTION 143(6)(B) OF THE COMPANIES
ACT, 2013 ON THE FINANCIAL STATEMENTS OF OVL OVERSEAS IFSC LIMITED FOR THE YEAR ENDED 31 MARCH 2025

The preparation of financial statements of OVL OVERSEAS IFSC LIMITED for the year ended 31 March 2025 in accordance with
the financial reporting famework prescribed under the Companies Act, 2013(Act) is the responsibility of the management of
the company. The statutory auditor appointed by the Comptroller and Auditor General of India under section 139(5) of the Act
is responsible for expressing opinion on the financial statements under section 143 of the Act based on independent audit in
accordance with the standards on auditing prescribed under section 143(10) of the Act. This is stated to have been done by them
vide their Audit Report dated 16 April 2025.

I, on behalf of the Comptroller and Auditor General of India, have decided not to conduct the supplementary audit of the financial

statements of OVL OVERSEAS IFSC LIMITED ended 31 March 2025 under Section | 43(6)(a) of the Act.

For and on behalf of the
Comptroller & Auditor General of India

Sd/-
Place: New Delhi (Guljari Lal)
Date: 25.04.2025 Addl Dy. Comptroller & Auditor General (Energy)
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Corporate Governance Report

OVL OVERSEAS IFSC LIMITED

OVL Overseas IFSC Limited (OOIL/Company) is a Government Company as per the provisions of Section 2(45) of the Companies
Act, 2013 (“the Act”). Your Company is a Wholly-owned Subsidiary (WoS) of ONGC Videsh Limited (ONGC Videsh). Your Company
is registered with the International Financial Services Centers Authority (IFSCA) as a Finance Company to undertake the activities of
a Global/Regional Corporate Treasury Centre for ONGC Videsh and its group companies.

"“Corporate governance should be done more through principles than rules”

CORPORATE GOVERNANCE PHILOSOPHY

Corporate Governance is the system of practices, processes, policies, and rules by which a company is directed, administered or
controlled. The basic purpose of Corporate Governanceistoallocate resources of the company ina manner that maximizes value forall
stakeholders i.e., shareholders, lenders, employees, customers, suppliers, environment, and the community. Corporate Governance
casts responsibility on the officials at the helm of affairs of the company to be accountable to its stakeholders by evaluating their
decisions on the parameters of transparency, conscience, fairness, accountability, and professionalism and accordingly we can say
that “Transparency, Disclosure and Accountability” are three main pillars of Corporate Governance.

“As a good corporate citizen, our Company is committed to sound corporate practices based on conscience, openness, fairness,
professionalism and accountability besides building confidence of its various stakeholders, thereby paving the way for long term
success.”

1. Corporate Governance refers to overall system of rules, practices, and processes by which companies are governed. It is
an interplay between people, processes, performance, and purpose. Our values and behaviors form the bedrock of our
Corporate Governance.

2. Stakeholders’ confidence is enhanced in the long run by ensuring fairness, disclosures and reporting that not only comply
with statutory regulations but also promote ethical conduct throughout the organization. This is ensured by following
standards of good corporate governance and ethical management practices and efforts towards maintaining a valuable
relationship and trust with all stakeholders.

3. Our corporate governance is a reflection of the value system encompassing our culture, policies, and relationships with our
stakeholders. Integrity and transparency are key to our corporate governance practices and also for gaining and retaining the
trust of our stakeholders at all times.

4. The details of compliance with Guidelines on Corporate Governance by the Company are provided in the following sections:

1. PRINCIPLES OF CORPORATE GOVERNANCE
In its commitment to practice strong governance principles, your Company is guided by the following core principles of

corporate governance:

a. To ensure compliance with all applicable laws, rules and regulations in letter and spirit in the interest of
stakeholders.

b. To build robust internal control processes & systems for enhancing accountability and responsibility.

C. To ensure transparent system and values, which recognize the rights of the stakeholders and encourage co-
operation between Company and the Stakeholders.

d. To ensure timely and adequate disclosure of all material information to Stakeholders.

e. To ensure that the decision-making process is systematic and rational.

f. To ensure that the employees of the Company subscribe to the corporate values and apply same in their conduct.

2. BOARD OF DIRECTORS
The companies with good corporate governance system, together with diversified Board that has a growth-mindset and
sustainability concerns, are better positioned to prosper, both in the short term and on the long run. In addition, the Board of
Directors functions within the purview of Corporate Governance norms in a transparent and effective manner.

Role of the Board of Directors:
The primary role of the Board is that of trusteeship - to protect and enhance shareholder value through strategic
direction to the Company;
As trustees, the Board has a fiduciary responsibility to ensure that the Company has clear goals aligned to
shareholder value and its growth;
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. It also directs and exercises appropriate control to ensure that the Company is managed in a manner that fulfills
stakeholders’ aspirations and societal expectations;
. It monitors the effectiveness of the Company’s governance practices and makes changes as needed;
. It provides strategic guidance to the Company, ensures effective monitoring of the Management and is
accountable to the Company and the shareholders;
. It exercises independent judgement on corporate affairs;
. It reviews and guides corporate strategy, major plans of action, risk policy, annual budgets and business plans,

setting performance objectives, monitoring implementation and corporate performance, and overseeing major
capital expenditures, acquisitions and divestments.

21 COMPOSITION OF THE BOARD:
Your Company is managed by the Board of Directors, which formulates strategies and policies and also reviews
its effectiveness periodically. The Company ensures that the number of Directors shall not fall less than three (03)
and not be more than 15 (Fifteen) as prescribed under Section 149 of the Act.
Further, being a WoS of ONGC Videsh, all Board level appointments/nominations are made by ONGC Videsh from
amongst its directors/ senior executives in line with the Articles of the Company. As on 31st March 2025, the Board
of Directors comprised of three (03) Directors as under:

Tenure
No. Name Position/Category DIN
From To
1. Shri Anupam Agarwal Chairman 09601339 | 07.12.2023 Till date
2. Shri Vinod Hallan = Director 09390958 | 07.12.2023 30.06.2025
3. Shri Shibaji Mukhopadhyay+* | Director 10419278 | 17.12.2023 30.04.2025

x Shri Basant Kumar Pasari was appointed as an Additional Director w.e.f. 01 July 2025 in place of Shri Vinod

Hallan
x* Shri Kaveesh Syal was appointed as an Additional Director w.e.f. 01 May 2025 in place of Shri Shibaji
Mukhopadhyay
Also, the Key Managerial Personnel of the Company as on 31st March 2025 are as under: -
Tenure
No. Name Position
From To

1. Ms. Monika Gupta Company Secretary 20.03.2024 Till date

2. Shri Kaveesh Syal Chief Executive Officer 24.05.2024 Till date

3. Shri Rahulbhai K. Rathva Chief Financial Officer 24.05.2024 Till date

2.2 BOARD MEETINGS
Your Company is managed by the Board of Directors, which formulates strategies and policies and also reviews
its effectiveness periodically. The Company ensures that the number of Directors shall not fall less than three (03)
and not be more than 15 (Fifteen) as prescribed under Section 149 of the Act.

Further, being a WoS of ONGC Videsh, all Board level appointments/nominations are made by ONGC Videsh from

amongst its directors/ senior executives in line with the Articles of the Company. As on 31st March 2025, the Board
of Directors comprised of three (03) Directors as under:
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VI.

Recording of minutes of proceedings at the Board

The Company Secretary or any other person authorized by the Board attends all the meetings of the Board and
prepares draft minutes of such meetings. Draft minutes as duly approved by the Chairman are circulated to all
the members of Board. The Chairman of the Board finalizes and approves the minutes taking into account the
comments received from the Directors on the draft minutes and the same are placed at subsequent meeting
for noting.

The Company maintains minutes of the proceedings of all meetings of Board as prescribed under the Act. The
minutes are being maintained explicitly for recording dissenting opinions as stipulated under law.

Follow-up mechanism:

The guidelines for the Board Meetings facilitate an effective post-meeting follow-up, review and reporting
process for the action taken on decisions of the Board. The Action Taken Report on the directions of the Board is
submitted periodically to the Board and mitigation processes are put in place.

Board Meetings held during the financial year:

During the Financial Year ended 31st March 2025, 7(seven) meetings of Board of Directors were held. The
maximum time interval between two Board Meetings was 90 days (16th October 2024 - 15th January 2025).
Further, the details of 7 (seven) Board Meetings held during FY 2024-25 are given below:

No. Board Meeting No. Date of Meeting Board Strength | No. of Directors Present
1. 3 26.04.2024 3 3
2 4 24.05.2024 3 3
3 5 05.07.2024 8 3
4 6 04.09.2024 8 8
5 7 16.10.2024 3 3
6 8 15.01.2025 3 3
7 9 27.03.2025 3 3

. Information placed before the Board of Directors:

The Board has complete access to all information pertaining to the Company. The Board members are also free
to recommend any matter which they may consider important for the management of affairs of the Company.

Board Meeting Procedures

The agenda for the meetings are circulated generally at least 07 days in advance in compliance with statutory
provisions under the Act, for informed decision making by the Directors. However, meetings at shorter notice
are also convened with the consent of the Directors due to administrative requirements.

The Company also provides the option to all Members to attend the meeting through video conferencing as
stipulated under law.

Submission of Agenda for Board and Committee meetings

Your Company has the paperless Board process with the introduction of in-house Board portal thereby all
agenda items and other connected documents are circulated in electronic-mode which result in saving
papers and reduction in carbon footprint with adequate confidentiality.
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2.6

ATTENDANCE AT THE BOARD MEETING AND ANNUAL GENERAL MEETING:
The details of attendance, directorship and membership held in other companies during the financial year 2024-
25 are as under:

Attendance at *Details of
No. (.’f Board No. of Board Directorships/
. Meetings held . the last AGM h .
Name of Directors durina the Meetings held on 1 Membership held in
Tengre Attended ks other Companies as
August, 2024 on 31.03.2025
Shri Anupam Agarwal ) L
7 7 Y ONGC Videsh Limited
(DIN: 09601339) °s cesh Himite
Shri Vinod Hallan - - Yes _
(DIN:09390958)
hri Shibaji Muk h
Shri Shibaji Mukopadhyay - - Yes )
(DIN:10419278)

xDoes not include Directorships of Companies incorporated outside India, Section 8 Companies, and Private
Limited Companies (not being holding/ subsidiary of Public Company).

Notes:

1. The Company being WoS Company, all Directors are appointed/ nominated by ONGC Videsh, the holding company.
2. Directors are not related to each other.

3. Directors do not have any pecuniary relationship or transactions with the Company.

4. The Directorship details are based on the latest disclosures received from the Director concerned.

COMPLIANCES
Your Company has complied with applicable laws, rules and the requirement of regulatory authorities and no
penalties were imposed on the Company on any matter related to any guidelines issued by Government during the
Financial year ended 31st March 2025. No Presidential Directives have been issued during the financial year ended
31st March 2025.

BRIEF RESUME OF THE DIRECTORS PROPOSED TO BE APPOINTED/RE-APPOINTED

Brief resume of the Director seeking appointment/re-appointment including nature of his experience in specific
functional areas, names of the Companies in which he holds directorship and the membership of committees of the
Board are appended to the notice calling the 2nd AGM of the Company.

TRAINING OF BOARD MEMBERS

Your Company being a WoS of ONGC Videsh, presently Board level appointments in your Company are made by
ONGC Videsh. All the Board members are Directors/executives of ONGC Videsh, which organizes various training
and development programmes for them from time to time.

The agenda items, circulated in advance to the members of the Board, are exhaustive in nature. However,
presentations/information are furnished during the course of discussion by senior executives/professionals/
consultants on business-related issues at the Board meetings as and when required.

3. BOARD LEVEL COMMITTEES
As per the Act, your Company being incorporated as IFSC Company as well as being WoS of ONGC Videsh is exempted
to appoint Independent Directors on the Board and to constitute the Audit and Nomination & Remuneration Committee of
the Board. Also, dispensation for the same has been received from Department of Public Enterprises (DPE) vide letter dated
15.07.2024.
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4. CODE OF CONDUCT FOR MEMBERS OF THE BOARD AND SENIOR MANAGEMENT
Allthe Board Members and senior management personnel of the Company are nominated by ONGC Videsh who are governed
by the Code of Business Conduct applicable to directors and senior management of ONGC Videsh. A copy of the said code
is available on the ONGC Videsh’'s website at https://ongcvidesh.com/wp-content/uploads/2020/01/Code-of-Conduct-For-
Board-Members-and-Senior-Management-Personnel.pdf

A declaration signed by Chief Executive Officer of the Company is given below:
“I hereby confirm that:

The Company has obtained from the Members of the Board and Senior Management, affirmation that they have complied
with the Code of Conduct for Directors and Senior Management during the financial year 2024-25."

Sd/-
Date: 19.06.2025 Kaveesh Syal
Place: Gandhinagar Chief Executive Officer
5. SUBSIDIARIES
Your Company had no subsidiary as on 31st March 2025.
6. ASSOCIATE/JOINT VENTURE
Your Company did not have any Associate/ Joint Venture as on 31st March 2025.
7. GENERAL MEETING
71 ANNUAL GENERAL MEETING
The details of the Annual General Meeting (AGM) held since inception (December 07, 2023) of the Company are as
below:
Whether any Special
Year Location Date Time (IST) Res.olutlon(s) p assed
inthe previous
AGM(s)
Plot No. 5A - 5B,
Nelson Mandela
1st AGM 2023-24 Marg, Vasant 01.08.2024 03:00 P.M No
Kunj, New
Delhi110070
7.2 EXTRA-ORDINARY GENERAL MEETING (EGM)

During the financial year 2024-25, no EGM was held.
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8.

9.

10.

11.

DISCLOSURE:

8.1 Based on the disclosures received from the Director(s) concerned:
a) None of the Director(s) on the Board is holding directorship in excess of the limits as prescribed under Section
165 of the Act.

b) None of the Director(s) on the Board is a member of more than 10 (Ten) Committees or Chairman of more than

5 (Five) Committees across all the Companies in which he is a Director as per para 3.3.2 of the DPE Guidelines.
Membership/Chairmanship in a Committee is reckoned pertaining to Audit Committee and Stakeholders
Relationship Committee.

8.2 DIRECTORS’' REMUNERATION
Your Company being an IFSC Company as well as Government Company, the provisions of Section 197 of the Act
read with Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are
not applicable to the Company.

Further, as your Company is a WoS of ONGC Videsh, all the directors are being paid remuneration by holding
company in their capacity asemployees of ONGC Videsh. Accordingly, your Company has not paid any remuneration
to Directors for the financial year ended 31st March 2025.

The Company has not incurred any expenditure during the Financial year 2024-25, which was not for the purpose
of the business of the Company or which was personal in nature and incurred for the Board of Directors.

ROLE OF COMPANY SECRETARY/ COMPLIANCE OFFICER

The role/duties of the Company Secretary are stated under Rule 10 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules,2014. The Company Secretary (CS) plays an important role in ensuring that the procedures as
per law are being followed and regularly reviewed. CS also ensures that all the relevant information, details and documents are
made available to the Directors for effective decision making at the Board/ Committee meetings. The CS is primarily responsible
to assist and advice the Board in the conduct of affairs of the Company, to ensure compliance with applicable statutory
requirements, to provide guidance to directors, to facilitate convening of meetings and interfaces between the management
and regulatory authorities for governance matters.

Ms. Monika Gupta has been appointed as the CS and Key Managerial Personnel (KMP) of the Company w.e.f. 20th March 2024
in terms of Section 203 of the Act, 2013.

MEANS OF COMMUNICATION
The Company communicates with its shareholders through its Annual Report and Notices of General Meetings.

Notices: Notice of General Meeting is sent to all the members through email.

Annual Report: Annual Report containing inter-alia, the Audited Standalone Financial Statements, Board’s Report, Auditors’
Report, Management Discussion & Analysis Report and other important information is circulated to the members and others
entitled thereto.

Website: The ONGC Videsh provides a webpage (https://ongcvidesh.com/investor-page/#1717587025784-cd7bf0ad-b6a6)
where relevant information of the Company is available. The Annual Report of the Company is also hosted on the ONGC
Videsh's webpage.

ANNUAL GENERAL MEETING

Date: 20" August 2025

Time: 15:00 Hours

Venue: Office No. 406-407, 4th Floor, Pragya lI, Block 15-C1, Road 11, Zone -1, Processing Area, GIFT SEZ GIFT City,
Gandhinagar, Gujarat - 382050 (Registered Office)
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12.

13.

14.

15.

16.

17.

18.

19.

SHAREHOLDING DISTRIBUTION

List of Shareholders ason 31.03.2025

SI. Name of the Shareholder No. of Equity Shares held
1. ONGC Videsh Limited 99,99,994

2. Shri Rajarshi Guptax 1

3. Shri Sanjeev Tokhix 1

4, Shri Omkar Nath Gyani* 1

5. Shri. Anupam Agarwalx 1

6. Shri Vinod Hallan« 1

7 Shri Shibaji Mukhopadhyay = 1

TOTAL 1,00,00,000

* Holding Shares of OOIL as Nominee of ONGC Videsh Ltd.

CERTIFICATE ON COMPLIANCE WITH DPE GUIDELINES ON CORPORATE GOVERNANCE

In accordance with the clause 8.2.1 of Guidelines on Corporate Governance for Central Public Sector Enterprise issued by
Department of Public Enterprise dated 14.05.2010, a compliance certificate on Corporate Governance has been procured from
M/s Neel Shah & Associates, Practicing Company Secretaries, dated 07.06.2025 and is attached as Annexure-B.

FRAMEWORK ON CORPORATE GOVERNANCE

The Board of Directors at their 3rd Meeting held on 26.04.2024 approved a Framework on Corporate Governance and the
same is attached as Annexure-C in line with Point 4 of guidelines on Corporate Governance and Disclosure Requirements for a
Finance Company issued by IFSCA dated 04.04.2025. The framework is attached to this Corporate Governance Report.

SECRETARIAL AUDIT REPORT
Pursuant to Section 204 of the Act read with Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014, the Company did not fall under the ambit of Secretarial Audit for the Financial Year ended 2025.

AUDIT QUALIFICATION ON STANDALONE FINANCIAL STATEMENTS

There has been no observation by the Statutory Auditors on the financial statements for the FY 2024-25. Further, Comptroller
and Auditor General of India vide letter dated 25.04.2025 has conveyed decision not to conduct the supplementary audit of the
financial statements of OOIL for the financial year ended 31.03.2025.

FEE TO STATUTORY AUDITORS

The total Audit, Tax & Certification fee paid to the Statutory Auditors of the Company M/s. KARMA & Co. LLP, Chartered
Accountants, who got appointed by the Comptroller and Auditor General of India was Rs. 2,03,000 (Rupees 2 lakh and three
thousand) for the Year ended 31.03.2025.

VIGIL MECHANISM/ WHISTLE BLOWER
Being an IFSC Company, it is exempt from the vigil mechanism/whistle blower in terms of notification dated 04.01.2017 issued
by Ministry of Corporate Affairs.

RELATED PARTY TRANSACTIONS

All the Related Party Transactions (RPT's) entered during the year under Section 188(1) of the Act, were in the ordinary course
of business and on an arm’s length basis. There are no materially significant RPT's made by the Company with Promoters,
Directors, KMP or other designated persons which may have a potential conflict with the interest of the Company at large.
Further, the details of the transactions with related parties are provided in the Company’s financial statements in accordance
with the Indian Accounting Standards under note-20 of the Standalone Financial Statements.

36 ® OVL OVERSEAS IFSC LIMITED



Corporate Management
Company Chairman’s Board's Governance Discussion and Independent Financial
Information Message Notice Report Report Analysis Report  Auditors' Report ~ Statements

Corporate Governance Report (Contd.)

20. DETAILS OF ADMINISTRATIVE AND OFFICE EXPENSES AS A PERCENTAGE OF TOTAL EXPENSES
AND REASONS FOR INCREASE:

(Rs in Thousands)
Percentage R fori y
Particulars FY 2024-25 FY2023-24 of increase/ eason forincrease
(decrease)
(decrease)
Total Expenses 1,84,811.72 4,330.30
Previous year of the
Company was from
Administrative and Office 7/12/2023 to 31/3/2024 and
93512 17217 443%

Expenses* the Company commenced

its operations in the current

year.

Administrative and Office
Expenses as a percentage of 0.51% 3.98%
total expense

Company has commenced

) . its operations in the current
Financial Expenses 1,67,966.44 - -
year and has borrowed funds
in current period only.
Financial Expenses as a
b 90.89% . . .

percentage of total expense

+Office Lease rent, other office expenses and Insurance premium.

21.DECLARATION
The Company Secretary takes responsibility of the data provided in this document.
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To,

The Board of Directors

OVL OVERSEAS IFSC LIMITED

Office Bl & B2, GIFT Aspire 3, B12Rd 1D Z 1,
GIFT SEZ, Gift City, Gandhinagar - 382 355

Certificate on Compliance with DPE Guidelines on Corporate Governance

To the Members of OVL Overseas IFSC Limited

We Neel Shah & Associates Practicing Company Secretaries, have examined the compliance of Department of Public Enterprise
(DPE) Guidelines on Corporate Governance of OVL Overseas IFSC Limited (hereinafter called as "Company") for the year ended
31st March, 2025, as stipulated in Guidelines on Corporate Governance for Central Public Sector Enterprises (CPSEs), 2010
(hereinafter referred to as "DPE Guidelines") issued by the DPE, Government of India, to the extent applicable during the audit
period.

Managements' Responsibility

1. The compliance of conditions of DPE Guidelines on Corporate Governance is the responsibility of the Management. This
responsibility includes the design, implementation and maintenance of internal control and procedures to ensure the
compliance with the conditions of the Corporate Governance stipulated in the DPE Guidelines.

2. The Management has received the dispensation from the requirement of compliance of Independent Directors on composition
of Board and formation of an Audit Committee & Remuneration Committee under DPE Guidelines on Corporate Governance
2010 from the Ministry of Finance, Department of Public Enterprises (DPE) vide letter dated 15th July, 2024, as the same is
exempted to the Company being an IFSC Company as well as being wholly owned subsidiary of ONGC Videsh Limited, being
a government company.

Auditor's Responsibility

1. Ourresponsibility is limited to examining the procedures and implementation thereof, adopted by the Company for ensuring
compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the
financial statements of the Company.

2. We have examined the books of accounts and other relevant records and documents maintained by the Company for the
purposes of providing reasonable assurance on the compliance with Corporate Governance requirements by the Company.

3.  We have carried out an examination of the relevant records of the Company in accordance with CSAS-1- Auditing Standard
on Audit Engagement issued by the Company.

Opinion

Based on our examination of the relevant records and according to the information and explanation provided to us and the
representation provided by the Management, we certify that as on 31.03.2025 the Company was in compliance with the
requirement of Corporate Governance as stipulated in DPE Guidelines, to the extent applicable on Corporate Governance for
Central Public Sector Enterprises (CPSEs), 2010.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the Management has conducted the affairs of the Company.

For Neel Shah & Associates Company Secretary

Sd/-

Neel Shah Proprietor

ACS No.: 328301 C. P. No.: 20344

Place: Ahmedabad UDIN:A032830G000562810 Peer Review: 3788/2023
Date: 07.06.2025
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Framework on Corporate Governance and Disclosure Requirements
(Effective from 26.04.2024)
Approved vide Board Resolution dated 26.04.2024

Requirement
OVL Overseas IFSC Limited (“OOIL / the Company”), incorporated under the provisions of Companies Act, 2013 (Act) at GIFT City,
Gujarat on 7th December 2023.

The Company was also registered as Finance Company vide letter dated 12th February 2024 issued by International Financial
Services Centres Authority (IFSCA) for carrying out activities as Global Corporate Treasury Centre.

IFSCA vide its Guidelines dated 9th August 2021 on Corporate Governance and Disclosure Requirements for a Finance Company
provided that every Finance Company registered with the Authority shall develop and implement a Board approved “Framework
on Corporate Governance and Disclosure Requirements” as relevant to its business operations.

In view of the above, the framework is as under:

Definitions
For the purposes of this policy, unless the context otherwise requires:

Authority means the International Financial Services Centres Authority;
e Board means Board of OVL Overseas IFSC Limited
“IFSCA” means the International Financial Services Centres Authority;

1. Board of Directors

1.1 Composition: The Company shall have minimum 3 and maximum of 15 Directors based on the scope and nature of
the operations.

1.2 Competencies: Directors must possess core competencies as per mechanism for due diligence.

1.3 Training: Regular director training sessions should be conducted annually to keep them updated. Also, regular

updates should be given through presentations during Board Meetings.

1.4 Disclosure Requirements:

i. Each member of the Board shall submit a declaration giving details of the material changes, if any, in the
information provided earlier on an annual basis not later than 15 days from the end of the financial year. Further, a
declaration shall also be required in case there is no material change in the information provided earlier.

ii. Every Director shall at the time of appointment and thereafter every Financial Year by 30th June submit
Information on Management as per format enclosed at Annexure -l and duly signed deed of covenants wherein
every he/she shall:

a. acknowledge that his/her appointment as the director on the Board is subject to the applicable laws, rules,
regulations and Atrticles of Association and that he/she shall act only within the powers as laid down by the
same.

b. undertake to exercise the powers vested in him/her in good faith and in the interest of the Finance Company.

c. disclose by general notice to the Board, his/her directorships, memberships or any interest in any form, in other
corporate bodies.

d. acquire proper understanding of the business of the Finance Company and perform his/her duties with proper
care, diligence and skills, based on his/her knowledge and experience.

e. exercise independent judgement in discharging his/ her duties and not seek to influence any decision of the
Board for any consideration other than the interest of the Finance Company, shall express his/her views and
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opinions at the Board meetings without any fear or favor, shall not evade responsibility in any form and shall not
make improper use of information disclosed to him/her.

f.  assist the Board in exercising adequate oversight on the business and operations of the Finance Company,
particularly for ensuring compliance with all applicable laws, rules and regulations.

g. shall also commit to inform the Authority, on becoming aware of a real or potential breach of any applicable
laws, rules or regulations by the Finance Company.

h. Acknowledge if Finance Company has apprised the directors about the relevant control systems and
procedures, voting rights at Board meetings, remuneration policy, insider dealing restrictions, appointment of
senior executives and their authority, deliberations of the Committees of the Board and all other information
which is reasonably required for them to carry out their functions and duties, effectively.

2. Compliance Officer
The Board shall appoint a Compliance Officer, as it may deem suitable from time to time. The Compliance Officer shall
monitor adherence to all applicable laws, rules and regulations including these Guidelines as well as all internal policies and
procedures. Presently, Ms. Monika Gupta has been appointed as Compliance Officer of the Company.

3. Committees of the Board
As the Company is wholly owned subsidiary of ONGC Videsh Limited there is no requirement of Board Level Committee as per
the Companies Act, 2013. Further, keeping in view the meagre size of the Company presently, the Company is not required to
have any Board level committee.

4. Related Party Transaction Policy
The Company shall adopt Related Party Transaction Policy of ONGC Videsh Limited, Parent Company to the extent applicable
administratively, statutorily, and operationally.

5. Publication
The Company shall publish the Corporate Governance and Disclosure Requirements framework in the Annual Report.

6. Interpretations
For giving effect to the provisions of this framework, Chairman of the Company’s Board may issue necessary clarifications in

respect of any matter covered herein.

7. Amendment
Any future amendment in this policy may be taken with the approval of the Chairman of the Company’s Board.
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Annexure- |
Sr. No. Particulars Response

1. Name

2. Director Identification Number (DIN)
Designation in company
Nationality.

4, If not an Indian citizen, please specify country and Passport Number and copy of the
Passport

5. Date of Birth
Age as on the date of application

6. Business Address (along with Phone, Fax and Email)

7. Residential Address (along with Phone, Fax and Email) with supporting document

8. Permanent Account Number (PAN) under Income Tax Act, if applicable

9. Educational/professional qualifications
Experience if any, in the Financial Services Sector.

10. (Details such as name of the company, designation held, experience in years etc. should be
provided)

Is the promoter/ director associated with any other entity in any capacity?

If yes, please furnish the name(s) of other organizations or entities or associations or
11. unincorporated entities in which the person has held the post of Chairman or Managing
Director or Director or Chief Executive Officer or associated with the above entities in any
other capacity indicating the activity of the company and regulators, if any.

12, Declaration: I,___, ____of ________ confirm that | have not accepted public deposit as
defined in the Regulations
Has the promoter/ director or any relative of the director or the companies/ entities in which
13, the director is/was associated with, are in default or have defaulted in the past in respect of

credit facilities obtained from any entity or bank?
If yes, please furnish information about the default and the name of the lending institution.

Whether the promoter/ director has been disqualified to act as promoter/director under any
14. law in any jurisdiction where the applicant entity or the group companies of the applicant
entity are operating.

Name/s of the companies, firms, partnership firms, in which the promoter/ director holds

15.

substantial interest.

Whether the company or any of its promoter(s)/ director(s) was/ is involved in any
16 investigation/ disciplinary action /legal or regulatory violations/ criminal case by any law

enforcement/ regulatory agencies?
If yes, please furnish details.

Whether any order has been passed by any bankruptcy/ resolution authority against any
17. company with which the promoter(s)/ director(s) are associated?
If yes, please furnish details.

Credit report/ Information/ Score

18.
(Adverse remarks, if any to be incorporated)

Signature:

Name:

Designation:

Company Seal:

Date:
Place:
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INTRODUCTION

OVL Overseas IFSC Limited (OOIL/Company) is a wholly owned subsidiary (WoS) of ONGC Videsh Limited (ONGC Videsh/ Parent
Company) whichis, in turn, a WoS of Oil and Natural Gas Corporation Limited (ONGC/Ultimate Parent Company). Your Company is
registered with the International Financial Services Centres Authority (IFSCA) as a Finance Company to undertake the activities of
a Global/Regional Corporate Treasury Centre. The Company is working to efficiently manage treasury activities by consolidating
funds and borrowings of the group companies established across the world and to hold equity investment in projects overseas.
The company has intimated commencement of operations with effect from 22.04.2024 as required under Letter of Approval issued
by the Development Commissioner, Kandla Special Economic Zone, being the date on which it had received revenue against
its first invoice.

1. OUTLOOK FOR GLOBAL TREASURY CENTERS
The financial industry outlook for 2025, viewed from the perspective of a Group Treasury Center (GTC), is characterized by
a mix of persistent uncertainty and emerging opportunities. Treasury centers, which act as in-house banks for the groups, are at
the forefront of managing liquidity, risk, and financial efficiency across global operations.

KEY TRENDS:
Economic and Market Environment: The global financial sector is navigating a landscape of subdued GDP growth, declining
but still elevated interest rates, and ongoing geopolitical and regulatory uncertainties.

Interest Rate Dynamics: After a long period of high rates, central banks are expected to lower rates in 2025. The environment
is shifting toward lower growth and lower rates, challenging treasurers to optimize returns on cash and use lower interest rate
as an opportunity to reduce the funding costs.

Liquidity and Cash Management: GTCs are consolidating cash and centralizing liquidity management to enhance overall
visibility on efficient fund management. This reduces reliance on external borrowing.

Risk Management: The treasury function is critical in responding to market disruption risks, including counterparty exposure,
cyber threats, currency volatility, and regulatory changes. Enhanced governance and standardized procedures at the center
help manage these risks more effectively.

Regulatory and Tax Considerations: GTCs must navigate increasingly complex global tax regimes, including Base Erosion
and Profit Shifting (BEPS) compliance. Centralization can help simplify and reduce tax compliance costs, especially when
located in favorable jurisdictions offering tax incentives for treasury activities.

Strategic Value: By centralizing treasury operations, organizations can support business strategies, improve financial risk
management, and drive cost efficiencies.

PRIORITIES FOR 2025:
Optimizing Idle Cash: With interest rates still elevated, holding idle cash is costly. GTCs are expected to do more to improve
cash KPIs and free up trapped cash, especially as global supply chains shift and working capital cycles lengthen.

Supporting Growth and Investment: As economic growth slows, treasurers are under pressure to support future dividend and
capex commitments, often by deleveraging and reallocating internal resources.

The outlook is one of cautious optimism. While uncertainty remains high, GTCs are well-positioned to drive value through
centralization and proactive risk management, supporting parent company in navigating a complex and evolving global
financial landscape.
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2. STRENGTHAND WEAKNESSES
Your Company is strategically located in the Gujarat International Finance Tec-city (GIFT) International Financial Services
Centre (IFSC) which offers various regulatory flexibilities and tax advantages. The Company’s presence in GIFT IFSC enables
it to raise borrowings for group requirements for shorter tenor than that otherwise permissible under the External Commercial
Borrowings (ECB) guidelines of the Reserve Bank of India. Further, the Company is entitled to avail a 100% tax holiday for any
10 consecutive years out of its first 15 years and is not required to effect any withholding tax while paying/crediting interest to
foreign lenders.

Being a newly established company with no significant assets of its own, your Company is dependent on guarantee support
from the Parent Company or Ultimate Parent Company to raise borrowings on competitive terms. Further, your Company, being
aregulated entity can carry on only such activities for which it has been registered by IFSCA.

3. OPPORTUNITIES AND THREATS
Your company has opportunity to be the investment centre and borrowing entity for group fund requirements on attractive
terms due to its presence in GIFT IFSC. Your Company also has the opportunity to become the holding centre for the group’s
overseas investments by leveraging on its presence in GIFT IFSC.
Your Company perceives no threat at present.

4. OUTLOOK

Your Company has raised and on-lent funds to the tune of USD 675 million to group entities by June 2025 since inception and
envisions expanding its borrowings and lendings during the coming years. Your Company is also evaluating expansion of its
business by becoming a holding centre for some of the group’s overseas equity investments. Your Company is also in active
dialogue with IFSCA to permit holding of Participating Interests which would further enhance the opportunities available to
the Company for efficient holding of group investments in overseas projects. Furthermore, your Company is engaged in active
discussions with IFSCA and the Ministry of Corporate Affairs to seek exemption from Sections 2(71) and 2(45) of the Companies
Act, 2013 (the Act), or at the very least, from specific provisions of the Act or other applicable legislations & regulations, with a
view to aligning the regulatory obligations of the Company with those applicable to international companies operating in other
foreign jurisdictions.

5. BUILDING RELATION FOR BUSINESS GROWTH DURING THE YEAR

During the year, the Chairman of your Board and the Managing Director of the Parent Company held several meetings with
Chairperson, IFSCA, and other senior Government functionaries to share the group’s vision for further enhancing GIFT IFSC's
position as a leading international financial centre, expanding the Company’s business in GIFT IFSC, and for enabling new
activitiesin, and enhancing ease of doing business in GIFT IFSC. Your Company’s CEO was nominated as a member of the IFSCA
constituted Expert Committee on positioning GIFT IFSC as a Global Commodity Trading Hub and was invited to present the
group’s perspective at the IFSCA CPSE Summit 2.0: Opportunities in GIFT IFSC. The Company Secretary of the Parent Company
was nominated as lead in focused CPSE working group, which was tasked with compiling a list of specific exemptions from
specific provisions of the Companies Act, 2013, or other relevant Acts/legislations in order to create a level playing field for
subsidiaries of Public Sector Enterprises in GIFT City. Your Company regularly interacts with various stakeholders and enjoys a
healthy professional relationship with the regulator IFSCA.

6. RISKS AND CONCERNS
Your Company being a finance company is exposed to interest rate risk, credit risk and liquidity risk. However, as the Company
is engaged in treasury activities for group entities only with receivables and payables both being in the same currency and
lending on same or better terms than the borrowing terms, with guarantee and funding support from the parent/ultimate parent
company, these risks are assessed at a low level. The company’s ability to raise funds at better overall commercial cost to the
group is dependent on special benefits available. The company however, expects that the benefits available will continue and
the risk is assessed to be low.

7. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY
Your Company’s internal control systems are commensurate with the nature of its business as well as magnitude and complexity
of its operations. Your Company has put in place adequate systems to ensure that assets are safeguarded against loss from
unauthorized use or disposition and all the transactions are authorized, recorded and reported.
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8.

10.

11.

12.

FINANCIAL PERFORMANCE

(Rs in Thousands)
Particulars FY 2024-25 FY 2023-24
Revenue from Operations 2,04,694.08 NIL
Other Income 0.25 66.86
Total Expenses 1,84,811.72 4,330.30
Exceptional (income)/expense NIL NIL
Share of profit from Associates NIL NIL
Profit/ (Loss) before taxation and prior period adjustments 19,882.61 (4,263.43)
Profit/ (Loss) before taxation 19,882.61 (4,263.43)
Tax Expense, including Deferred Tax Income NIL NIL
Profit/ (Loss) for the period 19,882.61 (4,263.43)
Other Comprehensive Income/ (Expenses), net of tax 2,441.72 30.50
Total comprehensive income/(expenses) for the period 22,324.33 (4,232.93)
E:;r;(i:ngs per share (INR) 302 (2.13)
Diluted 3.02 (2.13)
Net worth 3,56,312.44 15,767.07

xNet worth figure for FY 2024-25 iincludes deemed equity contribution (Rs. 2,38,406.64 thousand) being fair valuation of
Corporate Guarantee provided by ultimate parent company - ONGC.

HUMAN RESOURCE /INDUSTRIAL RELATIONS

All the employees are on the payroll of ONGC Videsh, the Parent Company which is committed and compliant to ensuring the
rights and welfare of human resource of the Company. Your Company has been operating mainly with manpower seconded by
the parent company and engaged two more persons on retainership basis. Total manpower of your Company as on 31st March
2025 was 2 employees and 2 retainers. Your Company conducted its operations in smooth industrial relations environment and
no man-day was lost on account of any industrial relations issue.

ENVIRONMENT
Your Company is committed to comply with all applicable environmental law requirements.

CORPORATE SOCIAL RESPONSIBILITY
Being an IFSC Company, the provisions relating to Corporate Social Responsibility are not applicable to the company for a
period of initial five (5) years from the commencement of business as per section 135 of the Companies Act, 2013.

CAUTIONARY STATEMENT
Statements in this Management Discussion and Analysis may be ‘forward looking” within the meaning of the applicable laws
and regulations. Actual performance may vary from explicit or implicit expectations.
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