




















(in million) 
Subsidiary I Nature of Aggregate amount Balance Outstanding 

Entity 
Joint Transaction granted/ provided as on March 31 , 2026. 
Venture I Equity I Loan I during the year 
Associate Guarantee 

Imperial Energy Limited Subsidiary Loan** 17.31 41.58 
Carabobo One AB Subsidiary Investment in 272.42 6,100.01 

Equity 
ONGC Videsh Subsidiary Loan** 8,667.73 9,199.06 
Singapore Pte. Ltd. 
ONGC Videsh Rovuma Subsidiary Investment in 13,065.70 191,495.22 
Limited Equity 

Deemed 13,065.70 1,877.94 
Investment* 

Beas Rovuma Energy Subsidiary Investment in 3,209.78 72,913.65 
Mozambique Limited Preference 

Deemed 15,321.99 -
Investment* 
Loan** 11,971.88 12,705.76 

* The Company has made investments in the form of Deemed Investment during the year in OVRL and 
BREML amounting 13,065.70 Million and 15,321.99 Million respectively for Cash Call Financing of 
Mozambique Project. During the year, such deemed investment has been converted into Equity Shares in 
case of OVRL amounting 13,065.70 Million and into Preference Shares in BREML amounting 
3,209. 78 Million and into Loan in BREML amounting to 11,971.88 Million and for Carabobo One AB, 
deemed investment of earlier years has been converted into Equity Shares amounting 21.86 Million. 

**Loan transactions are presented at Average Rate and Outstanding Loan Balances are presented at 
Closing Rate. 

B. Since, the Company has not provided any loans or provided advances in the nature 
of loans, or stood guarantee, or provided security to parties other than subsidiaries, 
joint ventures and associates, and hence, the relevant clause is not applicable. 

b) According to the information and explanations given to us and based on the audit 
procedures performed by us, we are of the opinion that the investments made, 
guarantees provided, security given and the terms and conditions of the grant of all 
loans and guarantee provided by the Company are, prima facie, not prejudicial to 
the Company's interest. 

c) According to the information and explanations given to us and based on the audit 
procedures performed by us, we are of the opinion that in respect of loans, the 
schedule of repayment of principal and payment of interest has been stipulated and 
the receipts of interest is regular, where it is due. For repayment of principal and 
interest payment, moratorium has been given. 

d) As per information and explanations given to us by the management, there are no 
overdue(s) which are outstanding for more than ninety days as at the balance sheet 
date. 

e) According to the information and explanations given to us and based on the audit 
procedures performed by us, we are of the opinion that no loan or advance in the 
nature of loan granted which has fallen due during the year, has been renewed or 
fresh loans granted to settle the overdue of existing loans given to the same parties. 

f) According to the information and explanations given to us and based on the audit 
procedures performed, during the year the Company has granted loan amounting 

17.31 million as referred in Note 43.2.5 of the Standalone Financial Statements 
to its subsidiary, Imperial Energy Limited, which is 0.02% of the total loans and 
advances. The Loan is repayable on demand and outstanding for the same is 
41.58 million as referred in Note 48(b) of the Standalone Financial Statements. 

?-. & CJ . Page 11 of19 

A '( 0ro7LI c -o 
--•i 1' · 

. 
'· 

-I ' ' ·: : I •' . ' .<:' 
' 

. ,- •• 1 • ,:! -.. 



Further, all the loan carry repayment terms. 
iv. In our opinion and according to the information and explanations given to us, the 

Company has not made investment, given guarantees or security and advanced 
loans to directors I to a Company in which the Director is interested to which 
provisions of Section 185 of the Companies Act, 2013 apply. Further, provisions of 
section 186 of the Companies Act 2013 are not applicable to the Company. 

v. In our opinion and according to the information and explanations given to us, the 
Company has not accepted deposits or amount which deemed to be deposits. As 
such , the directives issued by the Reserve Bank of India, the provisions of Sections 
73 to 76 or any other relevant provisions of the Act and the rules framed thereunder 
are not applicable to the Company. 

vi. As per information and explanations given to us by the management, maintenance 
of Cost Records under Section 148(1) of the Companies Act, 2013 is not applicable 
for activities performed by the Company. 

vii. a) According to the information and explanations given to us and based on the audit 
procedures performed, the Company has generally been regular in depositing 
undisputed Statutory dues, including Goods and Service Tax, Provident Fund, 
Employees' State Insurance, Income Tax, Sales Tax, Service Tax, Duty of Custom, 
Duty of Excise, Value Added Tax, Cess and any other Statutory Dues with the 
appropriate authorities . 

However, amount of Provident Fund is transferred by the Company to its parent 
Company, Oil and Natural Gas Corporation Limited (ONGC). ONGC is responsible 
for depositing the same with appropriate authority. Further, we have been informed 
that employees' state insurance (ESI) is not applicable to Company as all the 
schemes relating to employee benefits are administered by the parent Company 
and accordingly at the year-end provision of employee benefits are settled by 
transfer to the parent company. 

b) According to the information and explanations given to us and based on the audit 
procedures performed, the statutory dues of income tax or sale tax or service tax 
or duty of custom or duty of excise or value added tax or cess or Goods and Service 
Tax and any other statutory dues which have not been deposited on account of 
dispute and the forum where the dispute is pendinq are qiven below: 

Amount Period to Forum where 
Name of Statute Nature of Dues 

(in ~million) 
which amount dispute is 
relates pending 

Income Tax Act, Disputed I nco me 684.66 AY 2021-22 CIT (A) 
1961 tax demand 

Central Goods & Demand against Appellate 
Service Tax Act, disputed GST lTC 129.59 FY 2022-23 
2017 Refund 

Authority 

viii. In our opinion and according to the information and explanations given to us, the 
Company has not surrendered or disclosed as income, any transaction not recorded 
in the books of account during the year in the tax assessments under the Income 
Tax Act, 1961 (43 of 1961 ). Accordingly , the provisions of clause 3(viii) of the Order 
are not applicable. 

ix. a) In our opinion and according to the information and explanations given to us, the 
Company has not defaulted in repayment of loans or other borrowings or in the 
payment_Qf interest thereon to any lender. 
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b) According to the information and explanations given to us and on the basis of our 
audit procedures, we report that the Company has not been declared willful 
defaulter by any bank or financial institution or other lender. 

c) In our opinion, and according to the information and explanations given to us, the 
term loans were applied for the purposes for which the loans were obtained. 

d) According to the information and explanations given to us, and the procedures 
performed by us, and on an overall examination of the financial statements of the 
Company, we report that no funds raised on short-term basis have been used for 
long-term purposes by the Company. 

e) According to the information and explanations given to us and on an overall 
examination of the financial statements of the Company, we report that the 
Company has not taken any funds from any entity or person on account of or to 
meet the obligations of its subsidiaries, associates and joint ventures. 

f) According to the information and explanations given to us and procedures 
performed by us, we report that the Company has not raised loans during the year 
on the pledge of securities held in its subsidiaries, associates and joint ventures. 

X. a) In our opinion, and according to the information and explanations given to us, the 
Company did not raise money by way of initial public offer or further public offer 
(including debt instruments) and hence reporting under clause 3(x)(a) of the order 
are not applicable. 

b) During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully, partially or optionally). 
Accordingly, provisions of clause 3(x)(b) of the order are not applicable. 

xi. a) According to the information and explanations given to us by the Management, no 
fraud by the company or any fraud on the Company has been noticed or reported 
during the year. 

b) We have not submitted any report under subsection (12) of section 143 of the 
Companies Act, 2013 in Form ADT-4 as prescribed under Rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and 
up to the date of this audit report. 

c) As per information & explanation given to us by the management, the Company has 
not received any whistle-blower complaint during the year. Accordingly, provisions 
of clause 3(xi)(c) of the order are not applicable. 

xii. The Company is not a Nidhi Company. Accordingly, provisions of clause 3(xii) of the 
Order are not applicable. 

xiii. In our opinion, the Company has complied with provisions of sections 177 and 188 
of Companies Act, 2013 in respect of transactions with the related parties and the 
details have been disclosed in the Standalone Financial Statements as required by 
the applicable accounting standards. 

xiv. a) In our opinion and based on our examination, except in case of joint operations, the 
Company has an adequate internal audit system commensurate with the size and 
nature of its business 

b) We have considered the Internal Audit reports of the Company issued till date, for 
the period under audit. 

XV. In our opinion and according to the information and explanations given to us, the 
Company__has_not entered into any non-cash transactions with the directors or 

~- 1'-· &_<; p. ~ ~-'''CII , ~ Page 13 of 19 A ·>-;~0~-~~ ·-o 
•! •• 1: 

C.\~ \-'\ o.\ -· .. ;,-) 
:-..· · ~? i' r- R D , ,-. &Q ~ # •• 

~--.:-::: --=--~- '· / ,. .,; 
/ 

/ 



xvi. a) 

b) 

c) 

d) 

xvii. 

Kviii. 

xix. 

XX. a) 

b) 

For A.R. & Co 

Place: New Delhi 
Date: May 15, 2026. 

persons connected with them covered under Section 192 of the Act. Accordingly, 
provisions of clause 3(xv) of the Order are not applicable. 
In our opinion and according to the information and explanations given to us, the 
Company is not required to be registered under Section 45-IA of the Reserve Bank 
of India Act, 1934.Accordingly, provisions of clause (xvi)(a) of the Order are not 
applicable to the Company. 
According to the information and explanations provided to us, the Company has not 
conducted any Non-Banking Financial or Housing Finance activities therefore the 
Company is not required to be registered under Section 45-IA of the Reserve Bank 
of India Act, 1934.Accordingly, provisions of clause 3(xvi)(b) of the Order are not 
applicable 

The Company is not a Core Investment Company (CIC) as defined in the 
regulations made by the Reserve Bank of India. Accordingly, provisions of clause 
3(xvi)(c) of the Order are not applicable 

According to the audit reports shared by the management of entities forming part 
of the group, and as per information and explanations given to us by the 
Management, in our opinion, there is no core investment company within the Group 
(as defined in the Core Investment Companies (Reserve Bank) Directions, 2016). 
Accordingly, provisions of clause 3(xvi)(d) of the Order are not applicable. 
Based on our examination of the books and records of the Company, the Company 
has not incurred cash losses in the financial year and in the immediately preceding 
financial year. Accordingly, provisions of clause 3(xvii) of the order are not 
applicable. 
There has been no resignation of the statutory auditors during the year. 
Accordingly, provisions of clause 3 (xviii) of the order are not applicable. 
According to the information and explanations given to us and on the basis of the 
financial ratios, ageing and expected dates of realization of financial assets and 
payment of financial liabilities, other information accompanying the financial 
statements, our knowledge of the Board of Directors and management plans and 
based on our examination of the evidence supporting the assumptions, nothing has 
come to our attention, which causes us to believe that any material uncertainty 
exists as on the date of the audit report and that Company is not capable of meeting 
its liabilities existing at the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, however, state that this is not 
an assurance as to the future viability of the Company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give 
any guarantee nor any assurance that all liabilities falling due within a period of one 
year from the balance sheet date, will get discharged by the Company as and when 
they fall due. 
As per information and explanation given to us, the provisions relating to CSR are 
not applicable to the Company as all the operations are located outside India. 
As per explanation and information given to us, the provisions of sub-section 5 of 

section 135 of the Companies Act, 2013 are not applicable to the Company. 

For GSA and Associates LLP 
Chartered Accountants 
Firm Registra ·on Nd:-.tiOOQ.57NjN500339 

.: ' 

CA Ashish Arya. -
Partner \ · · ·· ' · ' . . / 
M No. 533967 ·-<~·._ - _ .:. ·-~ .... :./ 
UDIN: 2 b .5 33 Cl f.1 .. D_M U:, X 61 I _j 1 0 
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Annexure "8" to the Independent Auditors' Report 

(Annexure referred to in Paragraph 2 under 'Report on Other Legal and Regulatory Requirements 
section of our report of even date to the members of ONGC Videsh Ltd. on the Standalone Financial 
Statements for the year ended March 31, 2026) 

S. Directions 
No. 

1 

2 

Assess the fair valuation of all the 
investments, both quoted and 
unquoted, made directly by the 
Company or through Trusts, for 
Post retirement benefits of the 
employees. This includes verifying 
valuation methodologies, ensuring 
consistency with lnd AS and 
reviewing supporting 
documentation. The auditor shall 
provide a brief note on the 
valuation approach, its 
reasonability, and compliance with 
applicable regulations, reporting 
any material deviations or 
misstatements. 

Whether the Company has a 
system in place to process all the 
accounting transactions through 
IT systems? If yes, whether review 
of this system and controls that are 
significant to the Company's 
financial reporting process as well 
as cybersecurity has been done by 
Information Security Auditing 
Organizations empanelled by 
CERT-In at a minimum frequency 
of once in a year and material 
discrepancies found, if any, have 
been suitably reported? The 
implications of processing of 
accounting transactions outside IT 
systems on the integrity of the 
accounts along with the financial 
implications may also be reported. 

Action Taken Impact on the 
Standalone 
Financial 
Statements 

All obligations related to post-retirement NIL 
benefits of the employees are undertaken by 
the Parent Company, ONGC, through Trusts. 

However, the Company obtains the actuarial 
valuation from an independent third party, for 
which the requisite input data is provided by 
the Management /ONGC to the registered 
actuarial valuer. Based on the actuarial 
valuation report received from the valuer, the 
Company records the related expenditure 
payable to the holding company. 

As per the confirmation received from 
ONGC, Actuarial assumptions such as 
discount rate is based on Yield on Indian 
Government Bond corresponding to 
Weighted Average Defined Benefit 
Obligations duration and salary escalation is 
periodically reviewed as per company 
estimates. 

Yes, the Company has system in place to NIL 
process all the accounting transactions 
through IT system, namely SAP ERP system. 

ONGC Videsh Limited operates in overseas 
oil and gas exploration and production 
activities carried out along with other 
consortium partners. In respect of overseas 
joint operations/ Projects, the Company 
accounts for its share of expenditure and 
income etc. based on the periodic statements 
received from them. In such cases, the audit 
trail is maintained by the Company from the 
stage the proper and authenticated 
statements of accounts (JIBs) are received 
and transactions are recorded into the 
Company's books of account (maintained in 
SAP). 

The Company prepares its consolidated 
financial statements using spreadsheets. 
However, no financial implication based on 

__ the processing of accounting transactions 
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outside IT systems on the integrity of the 
accounts is observed . 
As per information and explanation given and 
copy of IS audit report obtained , Relevant 
ISMS and VAPT audit for the IT systems of 
ONGC Videsh Ltd. was conducted in FY-
2025-26 through CERT-IN empanelled 
agencies, as per the details below: 

• The Company's IT systems are ISO 
27001-certified under the ISMS 
framework. The recertification audit 
for ISO 27001 was conducted in 
October 2025 by CERT-In 
empanelled agency Bureau Veritas 
and certification was renewed and 
upgraded to ISO 27001 :2022 w.e.f 
March 2, 2026, and certification valid 
until November 19, 2028. Annual 
surveillance audits by CERT-In 
empanelled auditors are required 
during the validity period. 

• VAPT (Vulnerability Assessment and 
Penetration Testing) of the 
Company's network, systems, 
applications, and corporate websites 
was conducted by CERT-In 
empanelled agency M/s Secnic 
Consultancy Services. All identified 
observations have been addressed 
and closed. 

• Together, ISMS compliance and 
VAPT constitute a comprehensive 
cyber audit framework, covering both 
governance/process controls and 
technical security validation. 

3 Whether funds (grants/subsidy, During the year, the Company has not NIL 

4 

etc.) received/receivable for received/receivable any funds (grants/ 
specific schemes from subsidy etc.) from the Central/ State 
Central/State Government or its Government or its agencies for specific 
agencies were properly accounted schemes during the year. 

for as per the applicable 
accounting standards or norms 
and whether the received funds 
were utilised as per its terms and 
conditions? Whether accounting 
of interest earned on grants 
received has been done as per 
terms and conditions of the grant. 
List the cases of deviation. 
Whether the Company has 
identified the key risk areas? If 
yes, whether the Company has 
formulated any Risk Management 

The Company has a Board approved Risk 
Management Policy which includes the 
procedures and systems to assess, mitigate, 
monitor, review and report the range of risks 
that the Company is exposed to. This also 

~ ,'<.. r.~ includes identification and mitiQation of Key 

NIL 
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5 

Policy to mitigate these risks? If 
yes: 

(a) Whether 
Management 
been 
considering 
practices? 

the Risk 
Policy has 

formulated 
global best 

(b) Whether the Company has 
identified its data assets and 
whether it has been valued 
appropriately? 

Whether the Company is 
complying with the Securities and 
Exchange Board of India (SEBI) 
(Listing Obligation and Disclosure 
Requirements) Regulations, 2015, 
and other applicable rules and 
regulations of SEBI, Department 
of Investment and Public Asset 
Management, Ministry of 
Corporate Affairs, Department of 
Public Enterprises, Reserve Bank 
of India, Telecom Regulatory 
Authority of India, CERT-IN, 
Ministry of Electronics and 
Information Technology and 
National Payments Corporation of 
India wherever applicable? If not, 
the cases of deviation may be 
highlighted. 

For A.R. & Co 
Chartered Accountants 
Firm Registration No. 0027 44C 

Place: New Delhi 
Date: May 15, 2026 . . 

risk areas. As per the information and 
explanation provided by the management:-

a) The Policy has been formulated, in line 
with the Parent Company policies, and 
considering the best global practices. 

b) The company has not recognized any 
data assets in its financial statements, in 
accordance with the applicable financial 
reporting framework and accordingly no 
valuation has been carried out. 

Based on the information and explanations 
given to us, secretarial audit report of the 
company, and audit procedures carried out 
by us, the company is complying with the 
Securities and Exchange Board of India 
(SEBI) (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, and other 
applicable rules and regulations of SEBI, 
Department of Investment and Public Asset 
Management, Ministry of Corporate Affairs, 
Department of Public Enterprises, Reserve 
Bank of India, Telecom Regulatory Authority 
of India, CERT-IN, Ministry of Electronics and 
Information Technology and National 
Payments Corporation of India wherever 
applicable, except as mentioned below. 

Due to the insufficient number of 
Independent Directors on the Board, the 
composition of Board was not in compliance 
with the Guidelines on Corporate 
Governance, 2010, for CPSE's issued by the 
Department of Public Enterprises. Further, 
the composition of the Audit Committee and 
Remuneration Committee was not in 
compliance with the said guidelines for the 
period March 28, 2026, to March 31, 2026, 
consequent upon cessation of Independent 
Directors. 

For GSA and Associates LLP 
Chartered Accountants 

NIL 

Firm Registration No. 000257N/N500339 

CA Ash ish Arya 
Partner 
MNo.533967 
UDIN: 26533qt,1 DN LC, X~ 13'1--0 
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Annexure "C" to the Independent Auditor's Report 

(Referred to in paragraph 3(f) under 'Report on Other Legal and Regulatory Requirements' section of 
our report to the Members of ONGC Videsh Ltd. of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 
of Section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of ONGC VIDESH LIMITED ("the 
Company") as of March 31, 2026, in conjunction with our audit of the Standalone Financial Statements of the 
Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management and Board of Directors of the Company is responsible for establishing and 
maintaining internal financial controls based on the internal control over financial reporting criteria established 
by the Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of CHartered Accountants 
of India ("ICAI"). These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to respective company's policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an op1n1on on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on auditing, 
issued by the Institute of Chartered Accountants of India (ICAI) and deemed to be prescribed under Section 
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal financial controls over financial 
reporting was established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial controls 
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures selected 
depend on the auditor's judgement, including the assessment of the risks of material misstatement of the 
Standalone Financial Statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of Standalone Financial 
Statements for external purposes in accordance with generally accepted accounting principles. A company's 
internal financial control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of Standalone Financial Statements in accordance with generally 
accepted accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management ano directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the 
company's assets that could hay_~~~!®*~~~ effect on the Standalone Financial Statements. 
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Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management, override of controls, material misstatements due to error or 
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls over 
financial reporting to future periods are subject to the risk that the internal financial control over financial 
reporting may become inadequate because of changes in conditions, or that the degree of compliance with 
the policies or procedures may deteriorate. 

Opinion 

In our opinion, except in the case of joint operations, to the best of our information and according to the 
explanations given to us, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established by 
the Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of 
India. 

For A.R. & Co 
Chartered Accountants 
Firm Registration No. 0027 44C 

Place: New Delhi 
Date: May 15, 2026. 
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