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Dearvalued Shareholders,

Today, as we convene the 3 Annual General Meeting
of your Company, OVL Overseas IFSC Limited, |, on
behalf of the Board of Directors, warmly welcome
each one of you. To begin with, the Annual Report of
the Company for the financial year (FY) 2025-26,
along with the Board’s Report, Audited Annual
Accounts, Auditors’ Report and Management
Discussion & Analysis Report, have already reached
your hands. With your permission, | consider those
asread.

Your Company was incorporated in Gujarat
International Finance Tec-City (GIFT), International
Financial Services Centre situated in Gandhinagar,
Guijarat, with the primary objective to manage group
treasury activities by consolidating funds and
borrowings of the group including subsidiaries
established across the world and to hold equity
investmentin projects overseas.

Highlights of the Year

The Company continued to expand its operations
during FY 2025-26. The key activities during the year
were:

+ Your Company had raised a 7 Year term loan of
US$ 100 million from Indian Bank which was on-
lent to ONGC Videsh Limited (Parent company)
and ONGC Videsh Rovuma Limited (group entity)
fortheir Overseasinvestment.

« Your Company had raised a 5 Year term loan of
US$ 500 million from Bank of Baroda which was
on-lentto ONGC Videsh Limited under ECB.

« Your Company had raised a 5 Year term loan of
US$ 600 million from State Bank of India which
wason-lentto ONGC Videsh Limited under ECB.

+ Your Company had secured 7 Year term loan of
US$ 100 million with HDFC Bank for onward
lending to ONGC Videsh Rovuma Ltd. for its
overseasinvestment.

« Your Company has shifted to a larger and better
office space in Pragya-2 Building in GIFT City. The
company has shifted its registered office to the
same from 28" May 2025.

+ Your Company has started providing Treasury
supportservicesto ONGC Videsh Limited.

Future Outlook & Opportunities

Your Company has raised and on-lent funds of US$
71.47 million out of US$ 100 million loan agreement to
group entities by June 2026 and has raised additional
funds of US$ 325 million for onlending to ONGC
Videsh under ECB. Your Company will continue to
support group treasury requirement by expanding its
borrowings and lending portfolio during the future
years. Your Company has started providing Treasury
support services to its parent company and intends to
expand the scope of services in coming years. Your
company is also looking to become a holding centre
foroverseasinvestments. Your Company has, with the
support of the parent company, actively engaged
with the Ministry of Finance, Ministry of Petroleum &
Natural Gas and IFSCA for necessary enablements to
acquire Participating Interests in overseas projects
and carry on holding company activities more
efficiently and is hopeful of a favourable outcome in
thisregard.

Your Company is compliant with all applicable
provisions of the Companies Act, 2013 and DPE
Guidelines on Corporate Governance, 2010. Your
Company is implementing the tenets of Corporate
Governance in letter and spirit. Your Company
accords highest importance to transparency,
accountability and equity in allfacets of its operation.

In conclusion, | would like to express my sincere
gratitude to our esteemed shareholders, my
colleagues on the Board of Directors, the Company's
employees, and all other stakeholders for their
invaluable support, guidance, cooperation, and the
unwavering trust they have placed in the Company. |
look forward to their continued encouragement and
support in the years ahead. | would also like to place
on record my appreciation for the continued support
and guidance received from ONGC Videsh, our parent
company; ONGC, our ultimate parent company; and
IFSCA and MOP&NG which have beeninstrumentalin
the Company'sjourney and progress.

JAIHIND!

With best compliments,

Sd/-
Dated: 17.07.2026 (Devendra Kumar Agarwal)
Place: New Delhi Chairman

® OVL OVERSEAS IFSC LIMITED @



OVL Overseas IFSC Limited

Global Treasury Centre of
ONGC Videsh Limited

~ternaticnal Peliakeunm Gorrﬁ'-l

jof the omm% Sanies

R

Executive Committee of ONGC Videsh at inauguration of OOIL office




Notice




ANNUAL REPORT 2025-26

Notice

NOTICE is hereby given that the 03rd Annual General Meeting (AGM) of the Members of OVL OVERSEAS IFSC
LIMITED (“OOIL") will be held on Friday, the 7" day of August, 2026 at 11:00 Hours at Office No. 406-407, 4"Floor,
Pragyal ll, Block 15-C1, Road 11, Zone -1, Processing Area, GIFT SEZ, GIFT City, Gandhinagar, Gujarat - 382050 to
transact the following business:

ORDINARY BUSINESS:

ITEMNO.1

To receive, consider and adopt the Audited Financial Statements of the Company for the Financial Year ended
31" March, 2026 together with the Board’s Report, Auditors’ Report thereon and C&AG Comments.

ITEMNO.2

To authorize the Board of Directors for fixing the remuneration of Statutory Auditors as appointed by the
Comptrollerand Auditor General of Indiafor FY'27.

SPECIAL BUSINESS:

ITEMNO.3

Appointment of Shri Devendra Kumar Agarwal as Director by passing the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to Section 152, 161, 160 and other applicable provisions, if any, of the Companies
Act, 2013 (hereinafter referred to as “the Act”), read with the Rules issued thereunder, Shri Devendra Kumar
Agarwal (DIN:11769162), who has been appointed as an Additional Director w.e.f. 15"June 2026 andentitledto
hold office up to the date of next annual general meeting of the Company and in respect of whom the Company
has received a notice proposing his candidature for the directorship, be and is hereby appointed as Director of
the Companyinterms of section 152(2) of the Companies Act, 2013, who shall be liable to retire by rotation.”

ITEMNO.4
Appointment of Shri Mukul Bhatnagar as Director by passing the following resolution as an Ordinary Resolution:

“"RESOLVED THAT pursuant to Section 152, 161, 160 and other applicable provisions, if any, of the Companies
Act, 2013 (hereinafter referred to as “the Act”), read with the Rules issued thereunder, Shri Mukul Bhatnagar
(DIN:11778078), who has been appointed as an Additional Director w.e.f.17.07.2026 and entitled to hold office
up to the date of next annual general meeting of the Company and in respect of whom the Company has
received a notice proposing his candidature for the directorship, be and is hereby appointed as Director of
Company interms of section 152(2) of the Companies Act, 2013, who shall be liable to retire by rotation.”

ITEMNO.5

Approve borrowing powers of the Company up to USD 5,000 Million by passing the following resolution as
Special Resolution:

"RESOLVED THAT, in supersession of the resolution passed at the 2™ Extra-ordinary General Meeting of the
members held on 21% April 2025, pursuant to the provisions of Section 180 (1) (c) of the Companies Act, 2013 and
rules made thereunder (including any statutory modification or re-enactment thereof) and other applicable
provisions, if any, consent of the members be and is hereby accorded to the Board of Directors of the Company to
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borrow money on behalf of the Company from time-to-time, notwithstanding that the money to be borrowed,
together with the money already borrowed by the Company will exceed aggregate of its paid-up share capital,
free reserves and securities premium, apart from temporary loans obtained from the Company’s bankers in the
ordinary course of business, provided that the amount upto which money may be borrowed by the Board of
Directors shall not exceed USD 5,000 Million outstanding atany time; and

RESOLVED FURTHER THAT, Chairman and any Director of the Company be and are hereby authorized jointly
and/or severally on behalf of the Company, either by themselves or through their nominated representatives, to
doallacts, deeds, mattersand things as may be necessary, proper, or expedient to give effect to this resolution”.

By Order of the Board of Directors

Sd/-

Monika Gupta

Date:23.07.2026 Company Secretary
Place: New Delhi M. No.:A59297

Chairperson IFSCA with Executive Committee of ONGC Videsh

® OVL OVERSEAS IFSC LIMITED @
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NOTES:

1.

A member entitled to attend and vote at the meeting is entitled to appoint a proxy, pursuant to section 105
of The Companies Act, 2013 (Act), to attend and vote instead of himself and such proxy need not be a
member of the company. The proxy form, duly completed, is required to be deposited at the registered
office of the Company at least 48 hours before the time of commencement of the meeting.

Corporate members intending to nominate their authorised representative(s) to attend the meeting,
pursuant to section 113 of the Act are requested to furnish a certified copy of the relevant board
resolution together with specimen signature(s) of such representative(s) to attend and vote on its behalf at
the meeting.

Members seeking any information/clarification with regard to any business item to be dealt at the AGM are
requested to write at cs_ovlifsc@ongcvidesh.in.

Relevant documents referred toin the accompanying notice, if any, are open forinspection by the members
at the Registered Office of the Company on all working days, during business hours up to the date of the
meeting and also atthe meeting.

Statutory Registers maintained under Section 170 and Section 189 of the Act are open forinspection during
business hours at the Registered Office of the Company.

The explanatory statement pursuant to section 102 of the Companies Act, 2013, which sets out details
relating to special business at the meeting, isannexed hereto.

The relevant details pursuant to Secretarial Standards on General Meetings as issued by the Institute of
Company Secretaries of India and DPE Guidelines on Corporate Governance, 2010, in respect of Director
seeking appointment/re-appointment atthe AGMis also annexed asan Annexure -A.

By Order of the Board of Directors

Sd/-
Monika Gupta

Date:23.07.2026 Company Secretary
Place: New Delhi M. No.:A59297

@ OVL OVERSEAS IFSC LIMITED e I
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Explanatory Statement Pursuant To Section 102
Of The Companies Act, 2013

ITEMNO.03
Appointment of Shri. Devendra Kumar Agarwal as Director

Shri. Devendra Kumar Agarwal was appointed as Additional Director on the Board of OOIL with effect from
15.06.2026.

In terms of Section 161 of the Companies Act, 2013, he has been appointed on the Board to hold office up to the
date of ensuing AGM of the Company.

Further, Section 152(2) of the Companies Act, 2013, provides that every director shall be appointed by the
Company in General Meeting. Hence, necessary business item in respect of his appointment has been placed at
ltem No. 3.

The Company has received necessary notice from Shri. Agarwal proposing his candidature in terms of section
160 ofthe Companies Act, 2013.

Informationin respect of Shri Agarwal as required under Secretarial Standards - 2 isenclosed at Annexure - A.

Shri. Agarwal does not hold, whether in his individual capacity or together with his respective relatives, more
thantwo percent of the total voting power of the Company.

None of the other Directors or Key Managerial Personnel of the Company or their relatives are directly or
indirectly, concerned orinterested in the resolution.

The Board recommends the Ordinary Resolution, as setout at ltem No. 3 forapproval of the members.

ITEMNO. 04

Appointmentof Shri. Mukul Bhatnagar as Director
Shri. Mukul Bhatnagar was appointed as Additional Director on the Board of OOIL with effect from 17.07.2026.

Interms of Section 161 of the Companies Act, 2013, he has been appointed on the Board to hold office up to the
date of ensuing AGM of the Company.

Further, Section 152(2) of the Companies Act, 2013, provides that every director shall be appointed by the
Company in General Meeting. Hence, necessary business item in respect of his appointment has been placed at
ltem No. 4.

The Company has received necessary notice from Shri. Bhatnagar proposing his candidature in terms of section
160 ofthe Companies Act, 2013.

Informationinrespect of Shri Bhatnagarasrequired under Secretarial Standards - 2 isenclosed at Annexure - A.

Shri. Bhatnagar does not hold, whether in his individual capacity or together with his respective relatives, more
thantwo percent of the total voting power of the Company.

None of the other Directors or Key Managerial Personnel of the Company or their relatives are directly or
indirectly, concerned orinterested in the resolution.

The Board recommends the Ordinary Resolution, as setoutat ltem No. 4 forapproval of the members.

I ® OVL OVERSEAS IFSC LIMITED @
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ITEMNO.05
Approve borrowing powers of the Company up to USD 5,000 Million:

OVL Overseas IFSC Limited (the Company / OOIL) was incorporated on 7" December 2023 as a Finance
Company in GIFT City, Gandhinagar, under the International Financial Services Centres Authority (Finance
Company) Regulations, 2021 (“the Regulations) with the mandate to operate as the Global Treasury Centre
(GTC) for ONGC Videsh Group and is permitted to raise short-term or long-term external borrowings for fund
requirement of itsgroup entities.

The Shareholders of the Company had, in the 2™ Extra-ordinary general meeting held on 21% April 2025,
approved the borrowing limit of USD 2,500 Million forthe Company.

The Company has already entered into Facility agreements of USD 2,345 Million for fund requirements of group
entities. Accordingly, out of USD 2500 Million approved borrowing limit, USD 2,345 Million has been utilized.

Corporate Treasury Section of ONGC Videsh has informed requirements for raising funds through OOIL under
guarantee support from ONGC as:

Refinance of USD 650 million debt maturingin January 2027;
. An additional of USD 2,000 million for new BD acquisition, if materializes.

In order to meet group fund requirements, the Company would need to raise an additional borrowing of USD
2,650 Million during the financial year (FY) 2026-27, resulting in a total outstanding borrowings of around USD
4,945 Million.

Section 180 (1) (c) of the Companies Act, 2013 requires that the Board of Directors of a company shall exercise
the powers to borrow money only with the consent of the members by a special resolution where the money to
be borrowed, together with the money already borrowed by the company will exceed aggregate of its paid-up
share capital, free reserves and securities premium, apart from temporary loans obtained from the company’s
bankers in the ordinary course of business. For the purposes of this requirement, the expression “temporary
loans” means loans repayable on demand or within six months from the date of the loan such as short-term, cash
credit arrangements, the discounting of bills and the issue of other short-term loans of a seasonal character but
doesnotinclude loansraised forthe purpose of financial expenditure of a capital nature.

In view of the above requirements as well as taking into consideration the business requirements of the
Company arising from time-to-time, approval of the shareholders by way of special resolution has been
requested to increase the borrowing limit up to USD 5,000 Million outstanding atany time.

None of the Directors or Key Managerial Personnel of the Company or their relatives are directly or indirectly
concerned orinterested in the resolution.

The Board recommends the above special resolution foryour approval.

@ OVL OVERSEAS IFSC LIMITED e I
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ANNEXURE-A

BRIEF DETAILS OF DIRECTORS PURSUANT TO SECRETARIAL STANDARD-2 ISSUED BY
THE INSTITUTE OF COMPANY SECRETARAIES OF INDIA AND DPE GUIDELINES ON
CORPORATE GOVERNANCE, 2010

1. Detailsabout ShriDevendra Kumar Agarwal

Name Shri Devendra Kumar Agarwal

Date of Birth & Age 15.08.1970 (55 Years)

Date of Appointment on the Board 15.06.2026

Quialification He is a Cost Accountant from the Institute of Cost

Accountants of India.

No. of Shares held inthe Company One (01) share held as nominee of ONGC Videsh
Limited.
Experience in specific Functional Areas Shri. Devendra Kumar Agarwal has spent a

significant part of his career at ONGC Corporate
Office, including assignments in the offices of the
Director (Finance) and Chairman, ONGC. Prior to
his joining ONGC Videsh on 27.05.2026, he was
serving as Head Cost Efficiency Section at ONGC
Corporate Office. Shri Devendra Kumar Agarwal
assisted the Chairman, ONGC, during the period
Feb-2019 to Oct 2020, when the Chairman was
also holding the additional charge of MD, ONGC
Videsh. In this role, he was involved in the
examination of all files, EC Agendas and Board
Agendas of ONGC Videsh, and handled matters
pertaining to the Company. He is well conversant
with corporate-level issues and possesses a
thorough understanding of the functioning and

operationsof ONGC Videsh.
Terms & Conditions of Re-appointment As may be decided by the Parent Company in their
including remuneration capacity asemployees of ONGC/ONGC Videsh
Directorship held in other Companiesx NIL
Membership/ Chairmanship of Committees ** NIL
Number of Board Meetings attended NIL
during FY'26
Relationship with other Directors, Manager None
and other KMP

I ® OVL OVERSEAS IFSC LIMITED @
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2. Details about Shri Mukul Bhatnagar

Name Shri Mukul Bhatnagar

Date of Birth & Age 01.07.1967 (59 Years)

Date of Appointment on the Board 17.07.2026

Qualification Heis a graduate in Electrical Engineering from NIT

Jamshedpur and also holds an MBA in Finance
andan LLB.degree.

No. of Shares held inthe Company Nil

Experience in specific Functional Areas Mr. Mukul Bhatnagar is presently working as Head
of Corporate Planning & Strategy at ONGC Videsh.
He is an energy professional with over 36 years of
extensive experience in various facets of upstream
oil and gas industry, including Operations,
Corporate Planning, Strategy and International
Business. At ONGC, he has worked at onshore and
offshore operations and Corporate Headquarter.
As part of Corporate Strategy team at ONGC, he
was instrumental in formulating Energy Strategy-
2040 which lays out a long-term blueprint of the
company’s strategy. He has also been involved in
various organization restructuring projects at
ONGC. As Head CP&S, ONGC Videsh, he is
responsible for the short, medium term and long-
term planning of the company, interaction with
investors, analysts, and is the nodal person for
internaland external stakeholders.

Terms & Conditions of Re-appointment As may be decided by the Parent Company in their
including remuneration capacity asemployees of ONGC/ONGC Videsh
Directorship held in other Companies+ NIL
Membership/ Chairmanship of Committees * NIL
Number of Board Meetings attended NIL
during FY'26
Relationship with other Directors, None
Manager and other KMP
x*Notes:

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

2. Chairmanship/ Membership of the AC and SRC of Public Limited Companies

Q OVL OVERSEAS IFSC LIMITED e I
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Form No. MGT-11
PROXY FORM

[Pursuant to Section 105(6) of the Companies Act, 2013 and rule 19(3)
of the Companies Management and Administration) Rules, 2014]

CIN: U66190GJ2023GO0I1146771
Name of the Company: OVLOVERSEASIFSCLIMITED
Registered office: Office No. 406-407, 4" Floor, Pragya II, Block 15-C1, Road 11, Zone -1,

Processing Area, GIFT SEZ, GIFT City, Gandhinagar, Gujarat - 382050
Name of the member(s):
Registered address:
E-mail Id:
Folio No/ Client Id:

I/We, being the member (s) of ........... shares of the above-named company, hereby appoint
1. Name: ..

Address:

E-mail Id:

Signature: ....oeevens, or failing him

2. Name: ..comererrerrrne
Address:
E-mail Id:
Signature: ....oceneeeenns, or failing him

3. Name: .

Address:

E-mail Id:

Signature: .....eeeeeenns, or failing him
as my/our proxy to attend and vote (on a poll) for me/us and on my/ our behalf at the 03 Annual General Meeting
of the Company, to be held on Friday, the 7" day of August, 2026 at 11:00 Hours at Office No. 406-407,
4" Floor, Pragya lI, Block 15-C1, Road 11, Zone -1, Processing Area, GIFT SEZ, GIFT City, Gandhinagar,
Gujarat- 382050 and atany adjournmentthereofin respect of such resolutions as are indicated below:

S.No. | Resolutions For Against
ORDINARY BUSINESS(ES)
1. Consideration and adoption of Audited Standalone
Financial Statements along with related documents
2. Authorization to the Board of Directors for fixing the remuneration

of the Statutory Auditors as appointed by the Comptroller and
Auditor General of India for the financial year 2026-27

SPECIAL BUSINESS(ES)

3. Appointment of Shri Devendra Kumar Agarwal as Director
4, Appointment of Shri Mukul Bhatnagar as Director
5} Approve borrowing powers of the company up to USD 5000 Million
Signedthis day of 2026 prememnnnnes .
Affix i
Signature of shareholder { Revenue |
Stamp

Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered
Office of the Company, not less than 48 hours before the commencement of the Meeting.
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ATTENDANCE SLIP

Please Fill Attendance Slip and Hand it Over at The Entrance of The Meeting Room:

Name and Address of the shareholder:

Foliono.:

No.of Shares:

| hereby record my presence at the 3 Annual General Meeting of the Company held on Friday, the 7" day of
August, 2026 at 11:00Hours at Office No. 406-407, 4" Floor, Pragya ll, Block 15-C1, Road 11, Zone -1,
Processing Area, GIFT SEZ, GIFT City, Gandhinagar, Gujarat - 382050.

Signature of the Shareholder/ Proxy

Parliamentary Committee visit
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Board’s Report

Dear Members,

It gives me immense pleasure to present, on behalf of the Board of Directors of your Company, the 3 Annual
Reportonthe business and operations of OVL Overseas IFSC Limited (OOIL/ Company) and its Audited Financial
Statements for the financial year (FY) ended 31* March 2026, together with the Auditors’ Report and Directions
by the Comptrollerand Auditor General (C&AG) of India on the Financial Statements.

Your Company is a Wholly Owned Subsidiary (WoS) of ONGC Videsh Limited (ONGC Videsh/Parent Company)
which is, in turn, a WoS of Oil and Natural Gas Corporation Limited (ONGC/Ultimate Parent Company), a listed
entity and the flagship National Oil Company (NOC) of India. Your Company was incorporated on 7 December
2023 as afinance company in the Gujarat International Finance Tec-City, International Financial Services Centre
(IFSC) toundertake the activities of a Global/Regional Corporate Treasury Centre.

Being an IFSC Company, the Company shall, inter-alia, comply to the provisions of the Special Economic Zones
Act, 2005, the Special Economic Zones Rules, 2006, International Financial Services Centres Authority (Finance
Company) Regulations, 2021, as amended from time to time, and circulars issued by IFSCA for Global/Regional
Corporate Treasury Centres activities by Finance Companiesin IFSC.

1. FINANCIAL PERFORMANCE:

Key highlights of the financial performance of the Company during FY 2025-26 vis-a-vis FY 2024-25 are
asunder:-

(Rs. in Million)

Particulars FY2025-26 FY2024-25
Revenue from Operations 4,215.87 204.69
OtherIncome 0.03 0.00
Total Expenses excluding tax expense 4,249.14 184.81
Tax Expense NIL NIL
Profit/ (Loss) forthe year (33.24) 19.88
Other comprehensive income/(expenses), net of tax 11.81 2.44
Totalcomprehensive income/(expenses) forthe year (21.43) 22.32
Earnings per share (Rs. per share)

Basic (3.32) 3.02
Diluted (3.32) 3.02
Networth 1,211.08 356.31

@ OVL OVERSEAS IFSC LIMITED e I
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STATUTORY DISCLOSURES AND DECLARATIONS UNDER SECTION 134 OF THE
COMPANIES ACT, 2013 (THE ACT) READ WITH RULE 8 OF THE COMPANIES
(ACCOUNTS) RULES 2014

ANNUAL RETURN:section 134(3) (a)

Your Company, being an IFSC Company, is exempted from the provision of Section 92(3) of Companies
Actw.r.t.extractof Annualreturn.

NUMBEROF BOARD MEETINGS: section 134(3) (b)

During the year ended 31% March 2026, ten (10) meetings of Board of Directors of the Company were
held. Forfurther details, please refer to the Report on Corporate Governance forming part of this Annual
Report.

DIRECTORS RESPONSIBILITY STATEMENT: Section 134(3) (c)
Your Directors confirm the following in respect of the Audited Financial Statementsforthe FY 2025-26:

a) Thatinthe preparation of the Financial Statements, the applicable accounting standards had been
followed and thatthere are no material departures;

b) That Directors have selected such accounting policies and applied them consistently, and made
judgements and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company as at 31* March 2026 and of the profit/loss of FY 2025-26;

c) That the Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act, for safeguarding the assets of the
Company and for preventing and detecting fraud and otherirregularities;

d) Thatthe Directors have prepared the Financial Statementsts ona‘Going Concern’ basis;

e) That the Directors have laid down internal financial controls to be followed by the Company and
thatsuchinternalfinancial controls are adequate and were operating effectively; and

f) That the Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

REPORTING OF FRAUDS: Section 134(3) (ca)

There have been “NO” instances of fraud reported by the Statutory Auditors under Section 143(12) of
the Actread with relevant Rules framed thereunder.

INDEPENDENT DIRECTORS: Section 134(3) (d)

Your Company, being an IFSC Company as well as being a WoS of ONGC Videsh, is not required to have
an Independent Director in terms of notification dated 04.01.2017 issued by Ministry of Corporate
Affairs (MCA Notification) and Rule 4(2) of the Companies (Appointment and Qualification of Directors)
Rules, 2014, respectively.

While the Department of Public Enterprises (DPE) Guidelines for Corporate Governance, inter-alia,
provides requirement of Independent Directors on composition of Board, a dispensation from this
requirement has been granted by the DPE vide its letter dated 15.07.2024.

COMPANY’S POLICY ON DIRECTOR'’S APPOINTMENT AND REMUNERATION AND OTHER
COMMITTEES IN EXISTENCE IN THE COMPANY UNDER SUB SECTION (1) OF SECTION 178:
Section 134(3) (e)

Your Company being an IFSC Company, policy on directors’ appointment and remuneration is
exempted vide MCA Notification.

® OVL OVERSEAS IFSC LIMITED @
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EXPLANATION OR COMMENTS BY THE BOARD ON EVERY QUALIFICATION, RESERVATION OR
ADVERSE REMARKS ORDISCLAIMER MADE BY THE AUDITOR'S: Section 134(3) (f)

The Explanation or Comments by the Board on qualification or adverse remarks or disclaimer made by
the auditor'sintheirauditreportsare asunder:

A. Auditor's Reportonthe Accounts

Thereis no qualification, reservation, adverse remark or disclaimer by the Statutory Auditors onyour
Company'’s Financial Statements for FY 2025-26. Further, the Comptroller and Auditor General of
India vide letter dated 08.06.2026 has conveyed decision not to conduct the supplementary audit
of the Financial Statements of the Company for FY 2025-26. Letter from the Comptroller and Auditor
General (C&AG) inthisregardisannexed as Annexure - |.

B. Secretarial Auditreport

The Board had appointed M/s. Yash Mehta & Associates, Company Secretaries in Practice as
Secretarial Auditor, to conduct Secretarial Audit for FY 2025-26. Secretarial Audit Report for the FY
ended 31.03.2026 is annexed to this report with no qualification, reservation, adverse remark or
disclaimer by the Secretarial Auditors.

PARTICULARS OF LOANS, GUARANTEES ORINVESTMENTS: Section 134(3) (g)

Your Company, being a Finance Company, is established with the object of and engaged in the
business of financing industrial enterprises which is covered under the exemption provided under
section 186(11)(a) of the Companies Act, 2013 forloan, guarantee, security and investment.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: Section
134(3) (h)

There are “NO” particulars of contracts or arrangements with related parties as specified under section
188(1) of the Act. Therefore, no details are required to be provided in Form AOC-2 prescribed under
Rule 8(2) of Company Accounts Rules, 2014.

Your directors draw attention of the members to Note No. 23 to the Financial Statements which sets out
related party disclosuresinaccordance with Indian Accounting Standards.
STATEOF THE COMPANY’S AFFAIRS: Section 134(3) (i)

As a Treasury Centre, the Company borrows funds from capital markets and on lends them to its group
entities. There are currently seven loan agreements with group entities from which it has derived
revenue from operations of Rs. 4,215.87 million. Further, the state of your Company’s affairs is provided
under Management Discussion and Analysis Report forming part of this Annual Report.

TRANSFERTORESERVES: Section 134(3) (j)

Your Company hasincurred loss amounting to Rs 33.24 million and the same forms part of the Retained
Earnings as on 31 March 2026. The same has been stated under Note 11 of the financial statements
attachedtothisreport.

DIVIDEND: Section 134(3) (k)

Nodividend has been recommended by directors forthe FY 25-26 owing tolossinthe year.

DETAILS OF MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL

POSITION OF THE COMPANY OCCURRING BETWEEN THE DATE OF FINANCIAL STATEMENTS
AND BOARD REPORTS: Section 134(3) (1)

Your Company made 1 (one) drawdown amounting to USD 7.73 million from loan facility of USD 100
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million with Indian Bank and has on-lent the same to parent company ONGC Videsh Limited and 2 (two)
drawdowns of total USD 71.47 million from loan facility of USD 100 million with HDFC Bank and has on-
lent the same to group company ONGC Videsh Rovuma Limited till 16 July 2026. Further, agreements
for borrowing USD 325 million from DBS Bank and Indian Bank, for on-lending to the parent company,
ONGC Videsh Limited, have been executed. Apart from this, there was no materialchange/commitment
affecting the financial position of the Company between the end of the financial year and the date of
thisreport.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO: Section 134(3) (m)

Your Company values conservation of energy and endeavors to keep itself technologically updated
from time to time. In accordance with the IFSCA guidelines, your Company undertakes or settles all
business transactions in USD currency. Accordingly, your Company had foreign exchange earnings
(on accrual basis) of Rs. 4,215.90 million and foreign exchange expense outgo (on accrual basis) of
Rs. 4,149.72 millionduring FY 2025-26.

IMPLEMENTATION OF RISK MANAGEMENT AND HEALTH, SAFETY & ENVIRONMENT (HSE)
POLICIES: Section 134(3)(n)

Your Company formulated its Prudential Policy in compliance with the IFSCA (Finance Company)
Regulations, 2021, which contains principles and guidelines regarding exposure limits, eligible
investments, preparation of cash forecast, borrowings, etc. Your Company has also formulated Risk
Management Policy, which includes the procedures and systems to identify, measure, monitor and
manage the range of risks that the Company is exposed to.

Further, as a finance company, the Board reviews the means adopted by the Company to mitigate the
risks faced by it from time to time and all matters which are critical to business are discussed regularly at
the meetings of Board. Accordingly, risk management is undertaken as a part of standard business
practice.

Your Company strives to ensure safe operations that protect people, environment, communities, and
material assets.

CORPORATE SOCIAL RESPONSIBILITY (CSR): Section 134(3) (o)

Your Company being an IFSC Company, the provisions relating to Corporate Social Responsibility are
exempt fora period of five years fromthe commencement of the business in terms of MCA Notification.

EVALUATION ON THE PERFORMANCE OF BOARD: section 134(3) (p)

Your Company being an IFSC Company as well as Government Company, the provisions relating to
Performance Evaluation of Board/ Directors are exempted under the law in terms of MCA Notification.

OTHERMATTERS: Section 134(3) (q) read with Rule 8

Thefollowing Declaration/ Disclosures are given by the Company:

CHANGE IN NATURE OF BUSINESS: Rule 8(5) (ii)

Thereisnochangeinthe nature of the business of your Company during FY 2025-26.

DETAILS OF DIRECTORS &KEY MANAGERIAL PERSONNEL (KMP): Rule 8(5) (iii)

Details of Directors and other KMPs have been provided in para 2 of the Corporate Governance Report
forming part of this Annual Report. Further, none of the Directors of your Company is disqualified under
the provisions of section 152(5) & 164(1) of the Act.

® OVL OVERSEAS IFSC LIMITED @
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COMPANIES WHICH HAVE BECOME/ CEASED TO BE COMPANY’S SUBSIDIARIES, JOINT
VENTURES AND ASSOCIATES COMPANIES DURING THE YEAR: Rule 8(5) (iv)

There were no companies which have become/ ceased to be Company’s subsidiaries, joint ventures
and associate companiesduring FY 2025-26.

PUBLIC DEPOSIT: with rule 8(5) (v) & (vi)

Your Company has not accepted any deposit from the public within the meaning of the Act, and rules
made there underduring FY 2025-26.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS/ COURTS, IF ANY: Rule
8(5) (vii)

There are no orders passed by the Regulators or Courts or Tribunals during FY 2025-26 which would
impact the going concern status of your Company and its future operations.

INTERNAL FINANCIAL CONTROL SYSTEM: Rule 8(5) (viii)

The Company’s internal control systems are geared towards ensuring adequate internal controls
commensurate with the size and needs of the business, with the objective of efficient conduct of
operations through adherence to the Company’s policies, identifying areas of improvement,
evaluating the reliability of Financial Statements, ensuring compliances with applicable laws and
regulations and safeguarding of assets from unauthorized use.

COSTAUDIT:Rule 8(5) (ix)

In terms of the provisions of Section 148 of the Act read with the Companies (Cost Records and Audit)
Rules 2014, maintenance of cost records and appointment of Cost Auditors is not applicable on your
Company.

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND
REDRESSAL) ACT, 2013: Rule 8(5) (x)

Allthe employees are on the payroll of ONGC Videsh, Parent Company, which has implemented policy
onthe prevention of sexual harassment of women at workplace and complied with provisions related to
the constitution of the Internal Complaint Committee (ICC) under the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013. During FY 2025-26, the number of:-

(a) Complaintsof sexual harassment received inthe year: Nil
(b) Complaintsdisposed of during the year: Nil

(c) Casespending formorethan90days: Nil

INSOLVENCY AND BANKRUPTCY CODE:Rule 8(5) (xi)T

The application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016
(310f 2016) during the yearalong with their status at the end of the financial year was “NIL"
DIFFERENCE OF VALUATION DONE WHILE ONE-TIME SETTLEMENT AND TAKING OF LOANS:
Rule 8(5) (xii)

The difference between amount of the valuation done at the time of one-time settlement and the
valuation done while taking loan from the Banks or Financial Institutions along with the reasons thereof
was “NIL”

MATERNITY BENEFITACT, 1961 (Rule 8(5) (xiii))

All the employees are on the payroll of ONGC Videsh, Parent Company, which is committed and
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compliant to ensuring the rights and welfare of women employees by providing all mandated benefits
and maintaining a supportive work environment in accordance with the provisions relating to the
Maternity Benefit Act, 1961. However, the Company did not have any women employee during the
period underreview.

GENERAL DISCLOSURES

AUDITORS:

The Statutory Auditors of your Company are appointed by the C&AG in accordance with the provisions
of Section 139(7) of the Act. Accordingly, M/s KPSJ & Associates LLP, Chartered Accountants,
Ahmedabad, was appointed as Statutory Auditors of your Company for FY 2025-26.

SECRETARIAL STANDARDS:

Being an IFSC Company, provisions of Section 118(10) of the Act w.r.t. Secretarial standards are exempt
forthe Company interms of MCA notification.
TRANSFEROFAMOUNTSTOINVESTOREDUCATIONAND PROTECTION FUND (IEPF):

There were nofunds which were credited/required to be credited to IEPF.

AUTHORIZED AND PAID-UP SHARE CAPITAL:

During the year under review, your Company did not issue any shares. As on March 31, 2026, the
authorized share capital and paid up share capital of the Company stood at Rs. 10,00,00,000 (Rupees
Ten Crore only), divided into 1,00,00,000 (One Crore) equity shares of Rs. 10 (Rupees Ten) each.

MANAGERIAL REMUNERATION:

Your Company being a government company as well as an IFSC 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, since your Company is a WoS of
ONGC Videsh, all the directors are being paid remuneration by the Parent Company in their capacity
as employees of ONGC/ONGC Videsh. Accordingly, your Company has not paid any managerial
remuneration for FY 2025-26.

DISCLOSUREOFINTERESTBY DIRECTORS:

Pursuant to Section 184(1) of the Act, your directors have given notice to the Company disclosing their
interestin Companiesand Firmsinwhichthey andtheirrelatives are interested or concerned.

None of the Directors of your Company is disqualified under the provisions of section 152(5) & 164(1) of
the Act.

CHANGES OCCURRED IN THE COMPOSITION OF BOARD OF DIRECTORS DURING THE
FINANCIALYEARAND TO THEDATE OF THISBOARD REPORT:

There were following changes in the composition of the Board of Directors during FY 2025-26:-

1. Shri. Shibaji Mukhopadhyay ceased to be a Director on 30 April 2025.

2. Shri. Kaveesh Syal was appointed as an Additional Director w.e.f. 01" May 2025. Subsequently, the
shareholders at the Annual General Meeting held on 20" August 2025 approved his regularization
and appointed him as a Director of the Company.

3. Shri.Vinod Hallan ceased to be a Directoron 30" June 2025.

4. Shri. Basant Kumar Pasari was appointed as an Additional Director w.e.f. 01* July 2025.

® OVL OVERSEAS IFSC LIMITED @
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Subsequently, the shareholders at the Annual General Meeting held on 20" August 2025 approved
hisregularization and appointed him as a Director of the Company

Further, the following changes occurred in the composition of the Board of Directors after the end of FY
2025-26i.e., from 31.03.2026 up to the date of this Board Report: -

1. Shri. Anupam Agarwal ceased to be a Directoron 02" June 2026.
2. Shri.Devendra Kumar Agarwal was appointed as an Additional Directorw.e.f. 15" June 2026

3. Shri. Mukul Bhatnagar was appointed as an Additional Directorw.e.f. 17" July 2026

KEY MANAGERIAL PERSONNEL:

Shri Kaveesh Syal, Shri Himanshu Jindal and Ms. Monika Gupta are Chief Executive Officer, Chief
Financial Officer, and Company Secretary of the Company, respectively.

CORPORATE GOVERNANCE REPORT:

Your Company strives to attain the highest standards of Corporate Governance. A detailed Corporate
Governance Reportisannexed as part of thisreport.

STATUTORY DISCLOSURES:

Your directors have made necessary disclosures, as required under various enactments including
the Act.

FINANCIALACCOUNTING

The Financial Statements have been prepared in compliance with Indian Accounting Standards
(Ind AS) issued under Section 133 of the Companies Act, 2013 and notified under the Companies
(Indian Accounting Standards) Rules, 2015 (asamended).

ACKNOWLEDGEMENT:

The Board of Directors places on record its deep gratitude to the various ministries and offices of the
Central Government, particularly IFSCA, MOP&NG, other regulatory authorities, and Statutory Auditors
for their valuable guidance and support. The Board of Directors wishes to give sincere thanks to the
Parent Company ONGC Videsh and Ultimate Parent Company ONGC for extending their co-operation
and guidance to the Company. The Board of Directors highly appreciates the valuable service and
dedicated efforts of the peoples at all the levels, who have contributed to operations of the Company
during FY 2025-26.

On behalf of the Board of Directors

Sd/-

Date: 17.07.2026 (Devendra Kumar Agarwal)
Place: New Delhi Chairman
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL 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 2026

The preparation of financial statements of OVL Overseas IFSC Limited for
the year ended 31 March 2026 in accordance with the financial reporting framework
prescribed under the Companies Act. 2013 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 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 02 May 2026.

[, 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 for the year ended 31 March 2026 under section 143(6)(a) of the Act.

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

Qo

Vishal Chawre
Principal Director of Audit (Oil & Gas), Mumbai

Place: Mumbai
Date: 08 June 2026
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Corporate Governance Report

OVL Overseas IFSC Limited (OOIL/Company), which was incorporated as a Private Limited Company under the
provisions of the Companies Act, 2013 (“the Act”), is a Government Company as per Section 2(45) of 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 as a Finance Company to undertake the
activities of a Global/ Regional Corporate Treasury Centre for ONGC Videsh and its group companies.

“Corporate governance is the bridge between integrity and performance”

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 Governance is to allocate resources of the company
in a manner that maximizes value for all 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. Accordingly, it can be
said 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 the 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
behaviorsformthe 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
practicesand also for gaining and retaining the trust of our stakeholders atalltimes, and

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

b. Tobuildrobustinternal control processes & systems forenhancing 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. Toensuretimely and adequate disclosure of all materialinformation to Stakeholders.

@ OVL OVERSEAS IFSC LIMITED e I
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e. Toensurethatthe decision-making processis systematic and rational, and

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

BOARD OF DIRECTORS

Companies with good corporate governance system, together with a diversified Board that has a growth-
mindset and sustainability concerns, are better positioned to prosper, both in the shortterm and in the long
run. In addition, the Board of Directors functions within the purview of Corporate Governance normsin 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 directiontothe Company;

«  Astrustees, the Board has a fiduciary responsibility to ensure that the Company has clear goals aligned
toshareholdervalue andits growth;

- ltalso directs and exercises appropriate control to ensure that the Company is managed in a manner
that fulfills stakeholders’ aspirations and societal expectations;

«  Itmonitorsthe effectiveness of the Company’s governance practices and makes changes as needed;

- It provides strategic guidance to the Company, ensures effective monitoring of the Managementand is
accountable tothe Company and the shareholders;

- ltexercisesindependentjudgementon corporate affairs; and

- 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.

COMPOSITION OF THEBOARD:

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
thanthree (03) and not be more than 15 (Fifteen) as prescribed under Section 149 of the Act.

Further, being a WoS of ONGC Videsh and also a non-scheduled company as per DPE Guidelines, all Board
level nominations are made by ONGC Videsh from amongst its directors/executives in line with the Articles
ofthe Company.

The structure of the Board of Directors of the Company is as follows:

Sl. | Name Position/ DIN Tenure

No. Category From To

1. | ShriAnupam Agarwal Chairman 09601339 07.12.2023 02.06.2026
2. | ShriKaveesh Syal Director 11057281 01.05.2025 Tilldate
3. | ShriBasant Kumar Pasari Director 11138645 01.07.2025 Tilldate
4. | ShriShibaji Mukhopadhyay Director 10419278 07.12.2023 30.04.2025
5. | ShriVinod Hallan Director 09390958 07.12.2023 30.06.2025
6. | ShriDevendraKumarAgarwal Chairman 11769162 15.06.2026 Tilldate
7. | ShriMukul Bhatnagar Director 11778078 17.07.2026 Tilldate
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The structure of the Key Managerial personnel (KMPs) of the Company is as follows:

Sl. [Name Position Tenure

No. From To

1. | Ms.Monika Gupta Company Secretary 20.03.2024 Tilldate
2. | ShriKaveesh Syal Chief Executive Officer 24.05.2024 Tilldate
3. | ShriHimanshu Jindal Chief Financial Officer 20.08.2025 Tilldate

2.2 BOARD MEETINGS:

v.

Recording of minutes of proceedings atthe Board

The Company Secretary 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
Directorson 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
Boardis submitted periodically to the Board and mitigation processes are putin place.

Board Meetings held during the financialyear:

During the Financial Year ended 31* March 2026, 10 (Ten) meetings of Board of Directors were held. The
maximum time interval between two Board Meetings was 60 days (16.10.2025-15.12.2025). Further, the
details of Board Meetings held during the Financial Year 2025-26 are given below:

S. No. Board Meeting No. Date of Meeting | Board Strength | No. of Directors Present
1. 10 16.04.2025 3 3
2. 11 26.05.2025 3 3
£} 12 18.07.2025 3 3
4, 13 20.08.2025 3 3
(Y 14 26.09.2025 3 3
6. 15 16.10.2025 3 3
7. 16 156.12.2025 3 3
8. 17 22.12.2025 3 3
9. 18 22.01.2026 3 3
10. 19 16.03.2026 3 3

Information placed before the Board of Directors:

The Board is provided with comprehensive and timely information to facilitate informed decision-making.
The agenda for each Board Meeting is circulated wellin advance through the Company's secure electronic
Board Portal and is accompanied by detailed explanatory notes, executive summaries/synopses,
presentations, and other relevant supporting documents, as required. Directors have access to all
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information pertaining to the Company and may seek any additional information or clarification from the
management orrecommend inclusion of any matter for the Board's consideration.

V. Board Meeting Procedures
The agendas 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 oragendas are taken up at shorter notice with the consent of the Directors
duetoadministrative requirements.
The Company also provides the option to all Members and KMP to attend the meeting through video
conferencing as stipulated under law.

VI. Submissionof AgendaforBoard Meetings
Your Company has the paperless Board process with the introduction of in-house Board portal of Group
Company. Under this digital governance framework, all notices, agenda papers, explanatory notes,
presentations, and other related documents for the meetings of the Board of Directors are circulated
electronically throughthe secure Board Portal.
The paperless Board process has significantly enhanced the efficiency of Board governance by enabling
timely and seamless access to meeting documents anytime and from anywhere. Besides improving
operational efficiency, the initiative has substantially reduced the consumption of paper, printing, and
courier requirements, thereby lowering administrative costs and contributing to environmental
sustainability.

2.3 ATTENDANCEATTHEBOARD MEETINGAND ANNUAL GENERAL MEETING (AGM):
The details of attendance, directorship and membership held in other companies during the financial year
2025-26 areasunder:
Name of Directors No. of Board No. of Attendance at xDetails of

Meetings Board the last AGM Directorships/
held during Meetings | held on 20th | Membership held in
the Tenure Attended | August, 2025 | other Companies as
on 31.03.2026

Shri Anupam Agarwal 10 10 Yes ONGC Videsh Limited
(DIN: 09601339)
Shri Vinod Hallan 2 2 No g
(DIN:09390958)
Shri Shibaji Mukopadhyay 1 1 No -
(DIN:10419278)
Shri Kaveesh Syal 9 9 Yes g
(DIN:11057281)
Shri Basant Kumar Pasari 8 8 Yes S
(DIN: 11138645)
Shri Devendra Kumar Agarwal 0 0 No -
(DIN: 11769162)
Shri Mukul Bhatnagar 0 0 No -
(DIN:11778078)
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.
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Directorsare notrelated toeach other.
Directorsdo not have any pecuniary relationship or transactions with the Company. and

The Directorship details are based on the latest disclosures received from the Director concerned during
the Financial Year 2025-26.

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 31 March 2026. No Presidential Directives have been issued during the
financialyearended 31% March 2026.

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

Brief resume of the Directors seeking appointment/re-appointment including nature of their experience in
specific functional areas, names of the Companies in which they hold directorship and the membership of
committees of the Board are appended to the notice calling the 3° 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 asand when required.

BOARD LEVEL COMMITTEES

As per the Act, your Company being incorporated as an IFSC Company as well as being WoS of ONGC
Videsh, is exempted from the requirements to appoint Independent Directors on the Board and to
constitute the Audit and Nomination & Remuneration Committees of the Board. Also, dispensation for the
same has been received from Department of Public Enterprises (DPE) vide letter dated 15.07.2024.

Further, being an IFSC Company, the provisions relating to Corporate Social Responsibility Committee are
exempted fora period of five years from the commencement of the business in terms of MCA Notification.

CODEOFCONDUCTFORMEMBERS OF THEBOARD AND SENIORMANAGEMENT

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

Adeclaration signed by Chief Executive Officer of the Company is given below:

“I'hereby confirmthat:

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
financialyear2025-26."

Sd/
Date:02.07.2026 (Kaveesh Syal)
Place: GIFT City, Gandhinagar Chief Executive Officer
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SUBSIDIARIES
Your Company had no subsidiary ason 31* March 2026.

ASSOCIATE/JOINTVENTURE

Your Company did not have any Associate/ Joint Venture ason 31% March 2026.

GENERAL MEETING

ANNUAL GENERAL MEETING

The details of the Annual General Meeting (AGM) held since inception (December 07, 2023) of the
Company are as below:

Financial Year Location Date Time (IST) | Whether any Special
Resolution(s) passed
in the previous AGM(s)
1" AGM 2023-24 | Plot No. 5A - 5B, Nelson 01.08.2024 | 03:00 P.M No

Mandela Marg, Vasant Kunj,
New Delhi110070

2" AGM 2024-25 | Office No. 406-407, 20.08.2025 | 03:00 P.M No
4" Floor, Pragya lI, Block
15-C1, Road 11, Zone-1,
Processing Area,GIFT SEZ,
GIFT City, Gandhinagar,
Guijarat - 382050

EXTRA-ORDINARY GENERAL MEETING (EGM)

During the financial year 2025-26, the Company held 02™ EGM on 21.04.2025 at 5" Floor, Deendayal Urja
Bhawan, Plot No. 5A - 5B, Vasant Kunj, Nelson Mandela Marg, New Delhi-110070, where the members
approved Borrowing powers of the Company up to USD 2.5 billion.

DISCLOSURE:

Based onthedisclosuresreceived fromthe 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.

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 tothe Company.

Further, asyour CompanyisaWoS of ONGC Videsh, allthe directors are paid remuneration by ONGC Videsh

in their capacity as Director / employees of ONGC Videsh. Accordingly, your Company has not paid any
remuneration to Directors for the financial year ended 31* March 2026.
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The Company has not incurred any expenditure during the financial year 2025-26, 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.

9. ROLEOFCOMPANY 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
alltherelevantinformation, details and documents are made available to the Directors for effective decision
making at the Board/ Committee meetings. The CSis primarily responsible to assist and advise 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 forgovernance matters.

Ms. Monika Gupta is the CS and Key Managerial Personnel (KMP) of the Company in terms of Section 203 of
the Act, 2013.

10. 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 are
circulated tothe members and others entitled thereto through email.

Website: ONGC Videsh provides a webpage (https://ongcvidesh.com/investor-page/#1717587025784-
cd7bfOad-b6a6) where relevant information of the Company is available. The Annual Report of the
Companyisalso hosted onthe ONGC Videsh'swebpage.

11. ANNUAL GENERAL MEETING
Date: 7" August 2026
Time: 11:00 Hours

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

12. SHAREHOLDINGDISTRIBUTION
ListofShareholdersason31.03.2026

Sl. | Name of the Shareholder No. of Equity Sharesheld
1. | ONGC Videsh Limited 99,99,994

2. ShriRajarshi Guptax* 1

3. | ShriSanjeev Tokhix 1

4, ShriAnupam Agarwalx 1

5} ShriDipak Kumar R. Patel * 1

6. ShriKaveesh Syal* 1

7. ShriBasant Kumar Pasarix 1

TOTAL 1,00,00,000

xHolding Shares of OOIL as Nominee of ONGC Videsh
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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. Yash Mehta & Associates, Practicing Company
Secretaries, dated 15.05.2026, and is attached as Annexure-Il.

SECRETARIAL AUDIT REPORT

Pursuant to Section 204 of the Act read with Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the Company has appointed M/s. Yash Mehta & Associates, Company Secretaries-
anindependent practicing firm of Company Secretaries, to conduct Secretarial Audit for the Financial Year
2025-26. Secretarial Auditors have carried out Secretarial Audit on compliances of various applicable
provisions of the Act & Rules made thereunder.

Secretarial Audit Report confirming compliance to the applicable provisions of the Act was issued by the
Secretarial Auditors. The said report forms part of the Board’s Report.

AUDITQUALIFICATIONONSTANDALONE FINANCIAL STATEMENTS

There has been no observation by the Statutory Auditors on the financial statements for the Financial Year
2025-26. Further, the Comptroller and Auditor General of India vide letter dated 08.06.2026 has conveyed
decision not to conduct the supplementary audit of the financial statements of the Company for the
financialyearended 31.03.2026. Accordingly, the requirement of placing CAG report before the AGM as per
section 143(6) (b) of the Actis notapplicable.

FEETOSTATUTORY AUDITORS

The total Audit, Tax & Certification fee paid/payable to the Statutory Auditors of the Company M/s. KPSJ &
Associates LLP, Chartered Accountants, who got appointed by the Comptroller and Auditor General of
Indiawas Rs.2,80,000 (Rupees Two Lakh and Eighty thousand Only) for the Yearended 31.03.2026.

VIGIL MECHANISM/WHISTLEBLOWER

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 (RPTs) 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 RPTs 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, being an IFSC Company, the provisions relating to approval of RPTs by the Audit Committee under
Section 177 of the Act are not applicable to the Company. Nevertheless, as a measure of good corporate
governance, the Company obtains omnibus approval for RPTs at the beginning of the financial year and
placesaquarterly review of such transactions before the Board.

Moreover, the details of the transactions with related parties are provided in the Company’s financial
statementsinaccordance with the Indian Accounting Standards under note 23 of the Standalone Financial
Statements.
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20. DETAILS OF ADMINISTRATIVE AND OFFICE EXPENSES AS A PERCENTAGE OF
TOTALEXPENSES AND REASONS FORINCREASE:

(Amount in INR million)

Particulars Financial Year| Financial Year | Reason for increase
2025-26 2024-25

Administrative and 19.01 11.25

office expenses=*

Finance cost 4,217.10 167.96

Total expenses 4,249.14 184.81

Administrative and office 0.45% 6.09% No increase.

expenses as a percentage
of total expense

Finance costas a 99.25% 90.88% The increase in finance cost is due to
percentage of total expansion of the Company's operations
expense in the current year resulting in additional

borrowings raised and higher interest
expenses. There is a corresponding
increase in interest income also.

x includes manpower expenses, office lease rent and other office expenses.

21. DECLARATION

The Company Secretary takes responsibility of the data provided in thisdocument.

Visit of Chairperson IFSCA
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ANNEXURE-II

'}s YASH MEHTA & ASSOCIATES
Company Secretaries

Certificateon Corporate Governance

[Pursuant to Clause 8.2.1 of Guidelines on Corporate Governance for Central Public Sector
Enterprises (CPSEs), 2010issued by Department of Public Enterprises (DPES)]

To,

The Members,

OVLOVERSEASIFSCLIMITED
CIN:U66190GJ2023GO0OI1146771

Office No.406-407, 4" Floor, Pragyalll,

Block 15-C1, Road 11, Zone-1, Processing Area,
GIFT SEZ GIFT City, Gujarat-382050.

We, Yash Mehta & 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 31* March, 2026 (“period under
review"), 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 extentapplicable during period under review.

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 inthe 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
27" September 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. Our responsibility is limited to examining the procedures and implementation thereof,
adopted by the Company for ensuring compliance with the conditions of the Corporate
Governance. Itis neither an audit noran expression of opinion on the financial statements of
the Company.
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Opinion
1.

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.

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 Institute of Company
Secretaries of India (“ICSI").

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 during the period under review, 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 YASH MEHTA AND ASSOCIATES
COMPANY SECRETARIES

Sd/-

YASH MEHTA
PROPRIETOR
FCS: 12143

Date: 15.05.2026 CP NO: 16535
Place: Ahmedabad PEER REVIEW NO.: 7925/2026
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ﬂs YASH MEHTA & ASSOCIATES
Company Secretaries

Form No. MR-3

Secretarial Audit Report

FORTHE YEARENDED ON MARCH 31, 2026

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014]

To,

Members,

OVLOVERSEASIFSCLIMITED
CIN:U66190GJ2023GO0OI1146771

Office No.406-407, 4" Floor, Pragyalll,

Block 15-C1, Road 11, Zone-1, Processing Area,
GIFT SEZ GIFT City, Gujarat-382050.

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by OVL OVERSEAS IFSC LIMITED (hereinafter called the
“Company”) for the financial year ended March 31, 2026 (“period under review"). The Secretarial Audit
was conducted in a manner that provided us a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing our opinion thereon.

The Company is situated in International Financial Service Centre (“IFSC”) which has obtained
necessary approvalfor setting up its Businessin GIFT SEZ-IFSC. The Company isregistered with the IFSC
Authority as Global/ Regional Corporate Treasury Centre under the Finance Company Regulations.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of the Secretarial Audit, we hereby
report that in our opinion, the Company has, during the period under review complied with the statutory
provisions listed hereunder and the Company has proper Board-processes and Compliance-
mechanismin place tothe extent, inthe mannerand subject to the reporting made hereinafter;

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the period under review according to the provisions of;

1) The CompaniesAct, 2013 (“the Act”) and the Rules made thereunder;

)
2) The Securities Contracts (Regulation) Act, 1956 (“SCRA") and the Rules made there under;
3) International Financial Services Centres Authority Act, 2019
4)  The Securities and Exchange Board of India Act, 1992
5) Thefollowing Regulations prescribed by International Financial Services Centres Authority (IFSCA)

under International Financial Services Centres Authority Act, 2019 and relevant circular issued
thereunder;
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(a) IFSCA (Finance Company) Regulations, 2021 and any amendment thereof;

(b) IFSCA Circular for Framework for undertaking Global/ Regional Corporate Treasury Centres
Activities by Finance Company/ Finance Unitin IFSC dated June 25, 2021 and any amendment
thereof;

(c) IFSCACircular no. IFSCA-LPRA/3/2024-Legal and Regulatory Affairs dated December 02, 2024
regarding Complaint Handling and Grievance Redressal by Regulated Entitiesinthe IFSC;

(d) International Financial Services Centres Authority (Anti Money Laundering, Counter-Terrorist
Financing and Know Your Customer) Guidelines, 2022;

(e) IFSCA-CSDOMSC/13/2025-DCSdated March 10, 2025 regarding Guidelines on Cyber Security
and Cyber Resilience for Regulated Entitiesin IFSCs;

(f) Special Economic Zone Act, 2005 and SEZ Rules, 2006;

(g) Rules, Regulations, Circulars, Orders, Notifications and Directives issued under the above
statuetothe extentapplicable.

6) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1992 (‘SEBI Act’) are NOT APPLICABLE to the Company as the Company’s Securities are
not listed on any Stock Exchange:

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee
Stock Purchase Scheme) Guidelines, 1999 / Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity) Regulations, 2021

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021

(f) The Securitiesand Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;
(g) The Securitiesand Exchange Board of India (Buy Back of Securities) Regulations, 2018;

(h) The Securities and Exchange Board of India (Settlement Proceedings) Regulations, 2018
(Cameintoforcew.e.f.01.01.2019)

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Following Standards / Clauses / Regulations were not subject to our examination as the same are
exempted forthe Company:

i) Secretarial Standards with respect to the Meetings of the Board of Directors and Committee
Meetings of the Board (SS-1) and General Meetings (SS-2) issued by The Institute of Company
Secretaries of India.

We have relied on the representations made by the Company, its officers and on the reports given by
designated professionals for systems and processes formed by the Company to monitor and ensure
compliances underapplicable Acts, Laws and Regulations to the Company.

I ® OVL OVERSEAS IFSC LIMITED @



ANNUAL REPORT 2025-26

Auditor’'s Responsibility

The responsibility of the Auditor is to express opinion on the compliance with the applicable laws and
maintenance of records based on audit. The audit was conducted in accordance with applicable
Standards and those Standards require that the Auditor comply with statutory and regulatory
requirements and plan and perform the audit to obtain reasonable assurance about compliance with
applicable laws and maintenance of Records.

Due to the inherent limitations of an audit including internal, financial and operating controls, there is an
unavoidable risk that some Misstatements or material non-compliances may not be detected, even
thoughthe auditis properly planned and performed in accordance with the Standards.

We furtherreportthat:

During the period under review, the Company has COMPLIED with all the material aspects of the
provisions of the Act, Rules, Regulations, Guidelines and Standards etc. as mentioned above. The Board
ofthe Company isduly constituted.

Adequate notice is given to all the Directors to schedule the Board Meetings in advance in due
compliances of law. Agenda and detailed notes on agenda were also sentin advance and a system exists
for seeking and obtaining further information and clarification on the agenda items before the meeting
and formeaningful participation at the meeting.

Decisions at the meetings of Board of Directors of the Company were carried through on the basis of
majority. We were informed that there were no dissenting views by any members of Board in the
meetings held during the period under review that were required to be captured and recorded as part of
minutes.

We furtherreportthat:

There are adequate systems and processes in the Company commensurate with the size and operations
of the company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We furtherreportthat:
During the period underreview, there were following instance;
1. Appointment & Cessation of Directors/KMP:

a) Shri Kaveesh Syal was appointed as an Additional Director of the Company with effect from
May 01, 2025.

b) Shri Shibaji Mukhopadhyay retired from office of Director of the Company due to
superannuation with effect from May 01, 2025.

¢) Shri Vinod Hallan retired from office of Director of the Company due to superannuation with
effectfrom July 01, 2025.

d) ShriBasant Kumar Pasari Appointed as an Additional Director of the Company with effect from
July 01, 2025.

e) Shri Himanshu Jindal has been appointed as CFO of the Company with effect from
August 20,2025.

f)  Shri Rahul Rathva resigned from the position of CFO of the Company with effect from
August 20, 2025.
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g) ShriKaveesh Syal regularized as Director of the Company with effect from August 20, 2025.

h) Shri Basant Kumar Pasari regularized as Director of the Company with effect from
August 20, 2025.

2. Dividend:

The Company has declared final dividend for financial year 2024-25 of % 0.60 per share amounting
in aggregate to T 60,00,000/- (Rupees Sixty Lakh Only) to Shareholders of the Company on
August 22, 2025.

There were no otherinstances of:

a) Publicissue/Debentures/Sweat Equity etc.
b) Redemption/Buy - Back of Securities.

c) Merger/amalgamation/Reconstruction etc.
d) Foreign Technical Collaboration.

FOR YASH MEHTA AND ASSOCIATES
COMPANY SECRETARIES

Sd/-

YASH MEHTA

PROPRIETOR

FCS: 12143

CP NO: 16535

Date: 15.05.2026 PEER REVIEW NO.: 7925/2026
Place: Ahmedabad UDIN: FO12143H000370151

This report is to be read with our letter of even date which is annexed as “ANNEXURE - A” and forms an
integral part of thisreport.
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'}s YASH MEHTA & ASSOCIATES
Company Secretaries

“ANNEXURE - A"
To,
Members
OVLOVERSEASIFSCLIMITED
CIN:U66190GJ2023GO0OI1146771
Office No. 406-407, 4" Floor, Pragyalll,
Block 15-C1, Road 11, Zone-1, Processing Area,
GIFT SEZ GIFT City, Gujarat-382050.

Ourreport of evendate isto be read along with this letter:

1. Maintenance of Secretarial records is the responsibility of the management of the Company. Our
responsibility isto express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain responsible
assurance about the correctness of the contents of Secretarial records. The verification was done
on test basis to ensure that correct facts are reflected in secretarial records. We believe that the
processes and practices, we followed provide a responsible basis for our opinion.

3.  We have not verified the correctness and appropriateness of financial records and books of
accounts ofthe Company.

4.  Wherever required, we have obtained the Management representation about the compliance of
laws, rulesand regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification of
proceduresontest basis.

6. The Secretarial Audit Reportis neitheran assurance as to the future viability of the Company nor the
efficacy or effectiveness with which the management has conducted the affairs of the Company.

FOR YASH MEHTA AND ASSOCIATES
COMPANY SECRETARIES

Sd/-

YASH MEHTA

PROPRIETOR

FCS: 12143

CP NO: 16535

Date: 15.05.2026 PEER REVIEW NO.: 7925/2026
Place: Ahmedabad UDIN: F0O12143H000370151
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Management Discussion
And Analysis Report

INTRODUCTION

OVL Overseas IFSC Limited (Company) is a wholly owned subsidiary (WoS) of ONGC Videsh Limited (ONGC
Videsh/ Parent Company) which is, in turn, a WoS of Oil and Natural Gas Corporation Limited (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. Your 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
issued the first invoice for its services. Your 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. Your Company has also started providing Treasury advisory and support
servicestothe group entitiesin financialyear 2025-26.

1. OUTLOOKFORGLOBALTREASURY CENTERS

The global outlook for 2026-27, viewed from the perspective of a Group Treasury Center (GTC), is
characterized by below average global economic growth, evolving interest rate cycles, geopolitical
uncertainties, increasing regulatory scrutiny and rapid digital transformation. Global economic growth is
expected to remain below historical averages amid trade policy uncertainty, geopolitical tensions, and
fragmented global supply chains. Treasury centers are evolving from traditional operational hubs into
strategic financial command centers that support enterprise risk management, liquidity optimization and
long-termvalue creation across global operations.

Key Trends:

Economic and Market Environment: Global economic activity is expected to remain resilient but
subdued. Major economies continue to adjust to changing trade patterns on account of periodic market
volatility caused by fiscal constraints and geopolitical developments. Emerging economies, particularly in
Asia, are expected to continue outpacing advanced economies in terms of growth, supporting cross-border
investmentand financing opportunities.

Interest Rate Dynamics: The global interest rate environment remains uncertain as central banks balance
inflation management with growth considerations. While financial markets had previously anticipated a
continuation of the monetary easing cycle, persistent inflationary pressures, resilient labour markets,
elevated energy prices and geopolitical developments have led to a more cautious policy outlook.
Consequently, treasury centers are expected to focus on optimizing funding costs, maintaining diversified
sources of liquidity, and proactively managing interest rate and refinancing risks. Continued volatility in
debt, credit and foreign exchange markets may require treasury functions to adopt flexible funding
strategies and maintain adequate liquidity buffers to support business requirements.

Liquidity and Cash Management: In an environment where funding costs may remain elevated for longer
than previously anticipated, effective liquidity management will continue to be a key strategic priority.
Treasury centers are expected to further strengthen centralized cash management frameworks with
increased emphasis on cash pooling, inter-company funding arrangements and working capital
optimization toreduce dependence on external borrowings and improve overall treasury efficiency.

Technology and Digital Transformation: Digitalization remains a key strategic priority for treasury
functions. The adoption of cloud-based treasury management systems, real-time payments infrastructure,
data analytics, artificial intelligence, and automation tools is expected to enhance forecasting accuracy,
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improve operational efficiency, strengthen controls, and support faster decision-making. GTCs are
increasingly leveraging technology to create integrated, data-driven financial ecosystems.

Risk Management: The treasury function is critical in responding to financial and operational risks such as
foreign exchange volatility, counterparty exposure, interest rate volatility and regulatory changes.
Enhanced governance and stress testing capabilities remains integral components to manage these risks
more effectively.

Regulatory and Tax Considerations: GTCs will continue to navigate through an increasingly complex
regulatory landscape. International tax initiatives, including the OECD's Base Erosion and Profit Shifting
(BEPS) framework and global minimum tax rules, are expected to increase compliance requirements.
Centralized treasury structures located in internationally recognized financial centers can provide
operational efficiencies, stronger governance, and streamlined compliance management while benefiting
from available regulatory and tax incentives. Centralization can help simplify and reduce tax compliance
costs, especially when located in favorable jurisdictions offering tax incentives for treasury activities.

Strategic Value: Organizations are increasingly recognizing GTCs as strategic partners in enterprise-wide
decision-making. Beyond managing liquidity and funding, GTCs are expected to support capital allocation,
investment planning, balance sheet optimization, and risk-adjusted value creation across the group.

Prioritiesfor2026-27:

Optimizing liquidity and cash utilisation: Treasury centers will continue to focus on improving cash
conversion cycles, enhancing liquidity forecasting, reducing idle balances, and optimizing returns on
surplus funds. Efficient liquidity deployment will remain critical as organizations seek to balance growth
initiatives with financial discipline.

Supporting Growth and Investment: In a slower growth environment, treasury functions will be expected
to support strategic investments, capital expenditure programs, and shareholder commitments through
prudent capitalallocation, efficient funding strategies and active balance sheet management.

Strengthening Financial Resilience: Maintaining adequate liquidity buffers, diversifying funding
sources, and enhancing risk monitoring capabilities will remain key priorities as organizations navigate
ongoing geopolitical, economic, and market uncertainties.

The overall outlook during FY 2026-27 remains one of cautious optimism. While global economic growth is
expected to remain below long-term averages and geopolitical and regulatory uncertainties persist,
treasury centers are well-positioned to create value through centralized liquidity management, optimized
funding structures, robust risk management practices, and digital transformation initiatives. These
capabilities will enable treasury centers to support their parent organizations in navigating an increasingly
complex global financial environment while enhancing financial resilience and operational efficiency..

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 otherwise permissible under the External Commercial Borrowings (ECB) guidelines of the Reserve
Bank of India. Further, the Company is entitled to availa 100% tax holiday for any 20 consecutive years out of
its first 25 years and is not required to effect any withholding tax while paying/crediting interest to foreign
lenders.

Being a Treasury Center for its group entities 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 a regulated entity can carry on only such
activities for which it has been registered by IFSCA. Any expansion into new activities may require
additionalregulatory approvals.
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3. OPPORTUNITIESAND 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
GIFTIFSC.

Your Company perceives nothreat at present.

4. OUTLOOK

Your Company has raised and on-lent funds to the tune of USD 2246.47 million to group entities by July
2026 since inception. Your Company envisions expanding its borrowings and lendings during the coming
years. Your Company have started providing Treasury advisory and support services to its Parent Company
and plans to expand the scope of such services to other group entities in 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 tointernational companies operating in otherforeign jurisdictions.

5. BUILDINGRELATION FORBUSINESS GROWTHDURING THEYEAR

During the year, the Chairman of your Board and the Managing Director of the Parent Company participated
in a high level interaction with the Union Finance Minister and made suggestions for enhancing the
attractiveness of GIFT IFSC. The Parliamentary Standing Committee on Industry reviewed your Company's
activities during a visit to the registered office and expressed happiness at the active role placed by the
Company in GIFT IFSC. The Chairman of your Board and the Company’s CEO participated in various
discussions with senior Government functionaries in the Cabinet Secretariat, Ministry of Petroleum &
Natural Gas, Department of Economic Affairs and IFSCA with a view to contribute to the vibrancy of GIFT
IFSC as a financial centre & holding company jurisdiction, enhancing ease of doing business, and further
expanding the Company’s business. The Company’s CEO was nominated as a member of IFSCA
constituted Standing Committee on Banking & Finance Company Regulations. Your Company continues
toregularly interact with banks and other stakeholders and enjoys a healthy professional relationship with
theregulator IFSCA.

6. RISKSANDCONCERNS

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 ata
low level. The Company’s ability to raise funds at better overall commercial cost to the group is dependent
on special regulatory benefits available. The Company however, expects that these benefits available will
continue and theriskis assessed to be low.

7. INTERNALCONTROLSYSTEMSAND THEIRADEQUACY

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
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authorized, recorded and reported. The Parent Company’s internal auditor reviews the adequacy of
internalcontrols on an annual basis.

FINANCIALPERFORMANCE

(Rs in Million)

Particulars FY2025-26 FY2024-25
Revenue from Operations 4,215.87 204.69
OtherIncome 0.03 0.00
Total Expenses 4,249.14 184.81
Exceptional (income)/expense NIL NIL
Share of profit from Associates NIL NIL
Profit/ (Loss) before taxation and prior period adjustments (33.24) 19.88
Profit/ (Loss) before taxation (33.24) 19.88
Tax Expenseg, including Deferred Tax Income NIL NIL
Profit/ (Loss) forthe period (33.24) 19.88
Other Comprehensive Income/ (Expenses), net of tax 11.81 2.44
Totalcomprehensive income/(expenses) for the period (21.43) 22.32
Earnings per share (INR)

Basic (3.32) 3.02
Diluted (3.32) 3.02
Networth 1,211.08 356.31

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 three more persons on
retainership basis. Total manpower of your Company as on 31" March 2026 was 2 employees and
3 retainers. Your Company conducted its operations in smooth industrial relations environment and no
man-day was lost on account of any industrial relationsissue.

ENVIRONMENT

Your Company iscommitted to comply with allapplicable 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
CompaniesAct, 2013.

12.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 orimplicit expectations.
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Independent Auditors’ Report

To,

The Members

OVL Overseas IFSC Limited

Office No. 406 - 407, 4" Floor, Pragyal ll,
Block 15-C1, Road 11, Zone-1,
Processing Area, GIFT SEZ,

GIFT City, Gandhinagar, Gujarat-382050.
(CIN: U66190GJ2023G0I1146771)

Reportonthe Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of OVL Overseas IFSC Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year then
ended, and notes to the Ind AS financial statements, including a summary of material accounting policy
information and other explanatory information (hereinafter referred to as “the Ind AS Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind
AS financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view, in conformity with the accounting principles generally accepted in India
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, of the state of affairs (financial position) of
the Company as at March 31, 2026, its profit or loss including other comprehensive income (financial
performance), its cash flow and the changesin equity forthe yearended as on that date.

Basisfor Opinion

We conducted our audit in accordance with the standards on auditing specified under section 143(10) of the
Act. Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the
Audit of the Ind AS Financial Statements’ section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with
the ethical requirements that are relevant to our audit of the Ind AS Financial Statements under the provisions of
the Actand the rulesthere under, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Ind AS Financial Statements.

Key Audit Matters
We have determined that there are no key audit matters tocommunicate in our report.
Information otherthan the Financial Statements and Auditors’ Reportthereon

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to Board’s Report,
butdoes notinclude the Ind AS financial statements and our auditor’'s report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the Ind AS financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact. We have nothing toreportinthis regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these Ind AS financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Indian
accounting Standards (Ind AS) specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Ind AS financial statements that give a true and fair view and are free from
material misstatement, whetherdue tofraud orerror.

In preparing the Ind AS financial statements, the Management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the management either intends to liquidate the Company or to cease
operations, orhas norealistic alternative butto do so.

That Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

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

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

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

Obtainanunderstanding of internal control relevant to the auditin order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
systemin place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
andrelated disclosures made by Management.

. Conclude on the appropriateness of Management'’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Ind AS financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as agoing concern.
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Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the Ind AS financial statements represent the underlying transactions and events
inamannerthatachievesfair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweighthe publicinterest benefits of such communication.

Reporton Other Legaland Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the
“Annexure A" a statement on the matters specified in paragraphs 3and 4 of the Order.

2. Interms of section 143(5) of the Act, we give our report in “Annexure C” by taking into consideration the
information, explanations and written representations received from the Management on the matters
specified in the directions and sub directions issued under the aforesaid section by the Comptroller and
Auditor General of India.

3. Asrequired by Section 143(3) of the Act, we report that:

a. Wehave sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

b. Inouropinion, proper books of account as required by law have been kept by the Company so far as it
appears fromourexamination of those books.

c. The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and the Statement of
Changesin Equity dealt with by this report arein agreement with the books of account.

d. In our opinion, the aforesaid Ind AS financial statements comply with the accounting standards
specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules,
2015;

e. As the Company is a Government Company, in terms of notification no. G.S.R. 463(E) dated
5"June 2015, issued by the Ministry of Corporate Affairs, the sub-section (2) of section 164 of the Act is
notapplicable tothe Company;

f.  Withrespect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate report in “Annexure B”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’'sinternalfinancial controls overfinancial reporting;

g. As the Company is a Government Company, in terms of notification no. G.S.R. 463(E) dated
5" June 2015, issued by the Ministry of Corporate Affairs, the sub-section (16) of section 197 of the Act is
notapplicable tothe company.

h. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
accordingtothe explanations giventous;

(i) The Companydoesnot have any pending litigations which would impact its financial position;
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(i) The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses;

(iii) There were no amounts required to be transferred to the Investor Education and Protection Fund by
the Company.

(ivia) The Management hasrepresented that, to the best of its knowledge and belief that otherthan as
disclosed in the note to accounts no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security orthe like on behalf of the Ultimate Beneficiaries;

b) The Management has represented, that, to the best of its knowledge and belief that that other
than as disclosed in the note to accounts, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c) Based on such audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,
contain any material mis-statement.

(v) The Company has not declared or paid dividend during the year, hence compliance with section
123 of the Companies Act, 2013 isnot applicable.

(vi) The Company, in respect of financial years commencing from 1% April 2024, has used such
accounting software for maintaining its books of account which has a feature of recording Audit
trail (edit log) facility and the same has been operated throughout the year for all transactions
recorded in the software and the audit trail feature has not been tampered with and the audit trail
hasbeen preserved by the company as per the statutory requirements for record retention.

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRN: 124845W/W100209

Sd/-
PRAKASH PARAKH
(PARTNER)
M.NO. 039946
UDIN: 26039946PLCHQG4205
Date: 2" May, 2026
Place: Ahmedabad
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ANNEXURE ‘A’
TO INDEPENDENT AUDITORS’ REPORT

[Referred toin Paragraph 1 underthe heading of “Report on Other Legal and Regulatory Requirements” of
our report of even date to the Members of OVL Overseas IFSC Ltd. on Ind AS Financial Statements for the
yearended 31 March 2026]

(i)

(iii)

(vi)

Inrespect of the Company’s Property, Plant & EQuipment and Intangible assets:

(a) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plantand Equipment.

(b) Therearenointangible assets held by the Company.

(c) The Company has a regular programme for physical verification of Property, Plant & Equipment by
which all Property, Plant & Equipment are verified once in a year. In our opinion, the periodicity of
physicalverificationisreasonable having regards to the size of the company and the nature of its assets.
No material discrepancies were noticed on such verifications.

(d) According to information and explanations given by the Management, there are no immovable
Properties held by the Company.

(e) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not revalued its Property, plant and equipment during
theyear.

(f) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there are no proceedings initiated or pending against the Company for
holding any benami property under the Prohibition of benami Property Transactions Act, 1988 and
rules made thereunder.

(a) The Companydoes not hold any physicalinventory for sale in ordinary course of business.

(b) During any point of time of the year, the company has not been sanctioned working capital limits in
excess of Five Crore rupees, in aggregate, from banks or financialinstitutions.

The Company has been registered by the International Financial Services Centre Authority (IFSCA) as a
Finance Company to undertake the activity of Global/Regional Corporate Treasury Centre. Since the
principal business of the Company is to provide loans to its group entities in its ordinary course of business,
the reporting under Clause (iii) (atof) of the said Orderis not applicable to the Company.

The Company has not made loans, investments and provided any guarantees, and security under the
provisions of sections 185 and 186 of the Companies Act, 2013.

In our opinion and according to the information and explanations given to us, the Company has not
accepted deposits oramounts which are deemed to be deposits, within the meaning of Sections 73to 76 or
any other relevant provisions of the Act and the rules framed there under. No Order has been passed by the
Company Law board or National Company Law Tribunal or Reserve Bank of India or any court or any other
Tribunal.

The Central Government under section 148(1) of the Companies Act, 2013 has not specified the
maintenance of cost recordsin respect of the Company’s services.

(vii) (@) The Company is regular in depositing undisputed statutory dues including Goods and Services Tax,
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In our opinion and according to the information and explanations given to us, there are no dues of
Income Tax or Goods or Service Tax or duty of custom or duty of excise or value added tax that has not
been deposited as on 31* March 2026 on account of any dispute.

(viii) According to information and explanation given to us, there were no transactions relating to previously
unrecorded income that have been surrendered or disclosed as income during the year in the tax
assessmentsunderthe Income Tax Act, 1961.

(ix) Accordingtoinformationand explanationgiventous,

(a)

A,\A,\
Rl

o 2 8

(c)

the Company has not defaulted in repayment of loans or other borrowings or in the payment of interest
thereontoanylender.

the Company has not been declared willful defaulter by any bank or financialinstitution or other lender;
the Company has applied proceeds of term loans for the purpose forwhich they were obtained;
the Company has not raised funds on short term basis which have been utilized for long term purposes.

the Company has not taken any funds from any entity or person on account of orto meet the obligations
ofitssubsidiaries, associates or joint ventures.

the Company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures orassociate companies.

The Company has not raised moneys by way of initial public offer or further public offer (including debt
instruments) during the year and hence reporting under clause 3(x)(a) of the orderis not applicable.

The Company has not made any preferential allotment or private placement of shares or convertible
debentures during the year under review and hence reporting under clause 3(x)(b) of the order is not
applicable.

According to the information available with us, no fraud by the Company and no fraud on the Company
has been noticed or reported during the year.

According to the information available with us, no report under sub-section (12) of section 143 of the
Companies Act has been filed by the auditors 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
thisreport.

Asrepresented to us by the Management, there were no whistle-blower complaints received during the
yearand hence reporting under clause 3(xi) (c) of the Orderis not applicable.

(xii) The Companyisnota Nidhi Company and hence reporting under clause 3(xii) of the Orderis notapplicable.

(xiii) The Company has entered into transactions with related parties in compliance with the provisions of
section 188 of the Act. The details of such related party transactions have been disclosed in the Ind AS
financial statements as required under Ind AS 24, Related Party Disclosures specified under section 133 of
the Act, read with the Companies (Indian Accounting Standards) Rules, 2015. The Company is exempt from
the provisions of section 177 of the Act.

(xiv) The Company is exempted from requirements of internal audit under section 138 of the Companies Act and
hence reporting under clause 3(xiv) (ato b) of the Orderis notapplicable.

(xv) According to the information given to us, the Company has not entered into any non-cash transactions
with directors or persons connected with him and hence, the provisions of section 192 of Companies Act
are notapplicable tothe Company.

(xvi) According to the information provided to us and in our Opinion, the Company is a Regulated Entity under
the International Financial Services Centres Authority (IFSCA) and accordingly the Company is outside the
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purview of the Reserve Bank of India Act, 1934. Hence reporting under clause 3(xvi) (a to d) of the Order is
notapplicable.

(xvii) According to the information and explanation given to us, the Company has not incurred any cash losses in
the currentfinancialyearorintheimmediately preceding financialyear.

(xviii) There has been noresignation of the Statutory Auditors during the year.

(xix) Onthe basis of the financialratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements and 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 that indicating 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 our reporting is based on the facts up to the date of 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 getdischarged by the Company asand when they falldue.

(xx) According to information available with us, the provisions of Section 135 of Companies Act, 2013 is not
applicable tothe Company. Hence reporting under clause (xx) of this order is not applicable.

(xxi) The Company does not have any subsidiary or associate and thus, provision of clause (xxi) of paragraph
3ofthe Orderare notapplicable.

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRN: 124845W/W100209

Sd/-
PRAKASH PARAKH
(PARTNER)
M.NO. 039946
UDIN: 26039946PLCHQG4205
Date: 2" May, 2026
Place: Ahmedabad
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ANNEXURE ‘B’
TO INDEPENDENT AUDITORS’ REPORT

[Referred to in Clause (f) of Paragraph 3 under the heading of “Report on Other Legal and Regulatory
Requirements” of our report of even date to the Members of OVL Overseas IFSC Limited on Ind AS Financial
Statementsforthe yearended 31" March 2026]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
CompaniesAct, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of OVL Overseas IFSC Limited (“the
Company”) as of 31* March, 2026 in conjunction with our audit of the Ind AS financial statements of the
Companyfortheyearended onthatdate.

Management’s Responsibility for Internal Financial Controls

The Company’s management 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 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
CompaniesAct, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on ouraudit. 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 ICAIl and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internalfinancial controls, both issued by the Institute of Chartered Accountants of India. Those Standardsand
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 were
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 judgment, including the assessment of the risks of material misstatement of the Ind AS financial
statements, whetherdue to fraud orerror.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opiniononthe Company’sinternalfinancial 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 Ind AS financial statements for
external purposes in accordance with generally accepted accounting principles. ACompany's internal financial
controlover financial reporting includes those policies and procedures that
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(1) pertaintothe 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 Ind AS
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorisations of management and
directors of the Company; and

(38) provide reasonable assurance regarding prevention or timely detection of un-authorised acquisition, use,
ordisposition of the company's assets that could have a material effect on the Ind AS financial statements.

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, to the best of our information and according to the explanations given to us, further described in
the Auditor’'s Responsibilities section of this report, 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 31" March, 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: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRN: 124845W/W100209

Sd/-
PRAKASH PARAKH
(PARTNER)
M.NO. 039946
UDIN: 26039946PLCHQG4205
Date: 2" May, 2026
Place: Ahmedabad
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ANNEXURE ‘C’
TO INDEPENDENT AUDITORS' REPORT
[Referred to in Paragraph 2 under the heading of “Report on Other Legal and Regulatory Requirements” of our

report of even date to the Members of OVL Overseas IFSC Limited on Ind AS Financial Statements for the year
ended 31*March 2026]

Report on the Directions/Sub-Directions issued by the Comptroller and Auditor General of India under
Section 143 (5) of Companies Act.2013

Based on the audit procedures performed and taking into consideration the information, explanations and
written representations received from the Management in the normal course of audit, we report to the best of our

knowledge and beliefthat:

place to process all the accounting
transactions through IT system? if yes,
whether review of this system and
controls that are significant to the
Companies' financial reporting process
as well as cyber security has been
done by Information Security Auditing
Organisations 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
system on the integrity of the accounts

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

The Company utilizes the SAP ERP
system, which is procured and
maintained by its Parent Company.
The Parent Company’s IT systems are
subject to regular audits. Last such
comprehensive cybersecurity audit
was undertaken during FY 2025-26 by
CERT-In empanelled Information
Security Auditing Organizations. All
observations identified during such
audit have been duly addressed

S.no. Directions Auditor's comment Impacton
the accounts
and Financial
Statements of
the Company
1. Assess the fair valuation of all the The Company has not made any NIL
investments, both quoted and investments for post-retirement
unquoted, made directly by the benefits of the employees. Employees
Company or through Trusts, for post- of the Company are seconded from
retirement benefits of the employees. the Parent Company (ONGC Videsh
This includes verifying valuation Limited) and all obligations related to
methodologies. ensuring consistency post-retirement benefits of the
with Ind AS and reviewing supporting employees are undertaken by the
documentation. The auditor shall Parent Company.
provide a brief note on the valuation
approach. its reasonability. and
compliance with applicable
regulations, reporting any material
deviations or misstatements.

2. Whether the Company has a system in Yes, the Company has a robust system NIL
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S.no. Directions Auditor’'s comment Impacton
the accounts
and Financial
Statements of
the Company

along with the financial implications and closed.

may also be reported. No accounting transactions have been
processed / carried outside IT system
during the year. Accordingly, there are
no implications on the integrity of the
accounts.

38 Whether funds (grants/ subsidy etc.) During the year, the Company has not NIL

received/ receivable for specific received/receivable any fund (grants/
schemes from Central/ State subsidy etc.) from the Central/ State
Government or its agencies were Government or its agencies for specific
properly accounted for as per the schemes during the year.
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.
4, Whether the Company has identified The Company has a Board approved NIL

the key Risk areas? If yes, whether the
Company has formulated any Risk
Management Policy to mitigate these
risks? If yes.

a) whether the Risk Management
Policy has been formulated
considering global best practices?

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

Risk Management Policy which include
the procedures and systems to assess,
mitigate, monitor, review and report the
range of risks that the Company is
exposed to. This also includes
identification and mitigation of Key
Risk areas.

a) The Risk Management Policy has
been formulated, in line with the
Parent Company policies,
applicable regulatory requirements
and considering the Company’s
operations and risk profile. However,
such Policy has not been
specifically benchmarked against
any global framework.

b) The Company has not identified any
data assets and consequently these
have not been subject to valuation.
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S.no.

Directions

Auditor’'s comment Impacton

the accounts
and Financial
Statements of
the Company

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.

The Company has complied with all NIL
the regulations applicable to the
Company with no deviation.

UDIN: 26039946PLCHQG4205
Date: 2 May, 2026
Place: Ahmedabad

FOR: KPSJ & ASSOCIATES LLP
(CHARTERED ACCOUNTANTS)
FRN: 124845W/W100209

Sd/-

PRAKASH PARAKH
(PARTNER)

M.NO. 039946
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Balance Sheet as at March 31, 2026
(Amount in INR million, unless otherwise stated)

Particulars

Note @ AsatMarch 31,2026 AsatMarch 31,2025

No.
A. ASSETS
1 | Non-current assets
(a) Property, plant and equipment 2 9.57 0.09
(b) Capital work-in-progress 3 2.91
(c) Investment Property
(d) Goodwill
(e) Other Intangible assets
(f) Intangible assets under development
(g) Financial Assets
(i) Investments
(i) Trade receivable
(i) Loans 4 1,72,712.48 38,556.00
(iv) Others
(h) Deferred tax assets (net)
()  Other non-current assets 5 809.25 191.06
Total non-current assets 1,73,531.30 38,750.06
2 | Current assets
(a) Inventories
(b) Financial assets
(i) Investments
(i) Trade receivables
(i) Cash and cash equivalents 6 3.04 7.42
(iv) Other Bank balances 7 24.85
(v) Loans 4
(vi) Other financials assets 8 1,551.43 25.17
(c) Current Tax assets ( Net) 9 57.53 0.57
(d) Other current assets 5 217.92 49.87
Total current assets 1,829.92 107.88
Total Assets (1+2) 1,75,361.22 38,857.94
B. Equity and Liabilities
1 | Equity
(a) Equity Share capital 10 100.00 100.00
(b) Other equity 11 1,111.08 256.31
Total equity 1,211.08 356.31
Liabilities
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Particulars Note @ AsatMarch 31,2026 AsatMarch 31,2025
No.

2 | Non-current liabilities
(a) Financial Liabilities

(i) Borrowings 12 1,72,577.06 38,472.46
(ii) Trade payables - -
(i) Other financial liabilities 13 94.29 0.79

(b) Provisions _ i
Deferred tax liabilities (Net) - .
(d) Other non-current liabilities - -

-

(c

Total non-current liabilities 1,72,671.35 38,473.25

3 | Current Liabilities

(a) Financial Liabilities
(i) Borrowings 12 - -
(ii) Trade payables
(A) Total outstanding dues of MSMEs - -
(

B) Total outstanding dues of creditors - -
other than MSMEs

(i) Other financial liabilities 183 1,478.67 28.19
(b) Other current liabilities 14 0.12 0.19
(c) Provisions - -
(d) Current Tax Liabilities (Net) - -

Total current liabilities 1,478.79 28.38

Total liabilities (2+3) 1,74,150.14 38,501.63

Total equity and liabilities (1+2+3) 1,75,361.22 38,857.94
The accompanying notes are an integral 1-31

part of these financial statements.

This is the Balance Sheet referred to in our report of even date

SD/- SD/-
(Monika Gupta) (Himanshu Jindal) KPSJ & Associates LLP
Company Secretary Chief Financial Officer Chartered Accountants
M. No. A59297 PAN: AKXPJ4207F FRN: 124845W/W100209
SD/- SD/- SD/-
(Kaveesh Syal) (Basant Kumar Pasari) (Prakashchandra Parakh)
Place: Ahmedabad Director & Chief Executive officer Director Designated Partner
Date: May 02, 2026 DIN No:11057281 DIN No:11138645 (M No. 039946)
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Statement of Profit and Loss for the year ended March 31, 2026
(Amount in INR million, unless otherwise stated)

S. Particulars Note For the year ended For the year ended
No. No. March 31, 2026 March 31, 2025
| Revenue From Operations 15 4,215.87 204.69
Il Other Income 16 0.03 0.00
[} Total Income (1+11) 4,215.90 204.69
\Y) EXPENSES
Employee benefit expense 17 12.96 9.97
Finance Cost 18 4,217.10 167.96
Depreciation and amortization expense 19 1.94 0.23
Provisions, Write off and Other Impairment
Other expenses 20 17.14 6.65
Total expenses (1V) 4,249.14 184.81
Vv Profit/(loss) before exceptional items (33.24) 19.88
and tax (I-1V)
W Exceptional Items
VIl | Profit/(loss) before tax (V-VI) (33.24) 19.88
VIl | Tax expense: 21
(1) Current tax
(2) Deferred tax
Total tax expense (VIII) - -
IX | Profit/(loss) for the year from continuing (33.24) 19.88
operations (VII-VIII)
X Profit/(loss) from discontinued
operations before tax
Xl Tax expense of discontinued operations
XIl | Profit/(loss) from Discontinued operations
(after tax) (X-XI)
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No.

Particulars

Note
No.

For the year ended
March 31, 2026

X

Profit/(loss) for the year (1X+XII)

(33.24)

For the year ended
March 31, 2025

19.88

XIv

Other Comprehensive Income

(@) Items that will not be reclassified

to profit or loss

(b) Items that may be reclassified

to profit or loss
(i)  Exchange differences in translating
the financial statements of foreign
operations

(i) Income tax relating to items that
may be reclassified to profit or loss

11.81

2.44

Total other comprehensive income (XIV)

11.81

2.44

XV

Total Comprehensive Income
for the year (XI11+XIV)

(21.43)

22.32

XVI

Earnings per equity share (in INR):
Basic

Diluted

22
(3.32)
(3.32)

3.02
3.02

The accompanying notes are an integral
part of these financial statements.

Place: Ahmedabad
Date: May 02, 2026

SD/-
(Monika Gupta)
Company Secretary
M. No. A59297

SD/-
(Kaveesh Syal)
Director & Chief Executive officer
DIN N0:11057281

1-31

This is the Balance Sheet referred

SD/-
(Himanshu Jindal)
Chief Financial Officer
PAN: AKXPJ4207F

SD/-
(Basant Kumar Pasari)
Director
DIN No:11138645

o OVL

to in our report of even date

KPSJ & Associates LLP
Chartered Accountants
FRN: 124845W/W100209

SD/-

(Prakashchandra Parakh)
Designated Partner

(M No. 039946)
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Statement of Cash Flows for the year ended March 31, 2026
(Amount in INR million, unless otherwise stated)

Particulars

Note

For the year ended

No. March 31, 2026

1) CASHFLOWS FROM OPERATING ACTIVITIES:
Net Profit after tax
Adjustments For:
- Other Income
- Depreciation and amortisation expense
- Finance Cost

- Foreign Exchange Loss/(Gain)

Total Adjustment

16 (0.03)
19 1.94
18 4,217.10

3.55

20

(33.24)

4,222.56

For the year ended
March 31, 2025

(0.00)
0.23
167.97
0.12

19.88

168.32

Operating Profit before Working
Capital Changes

Adjustments for

- Other assets

- Other liabilities
Total Adjustment

(1,467.75)
(3.89)

4,189.32

(1,471.64)

(50.84)
0.99

188.20

(49.85)

Cash generated from Operations
Loans provided to group entities
Interest paid

Income tax refund

2,717.68
(1,22,985.86)
(2,668.03)
0.54

138.35
(38,064.38)
(146.10)
0.01

Net cash generated by operating activities “A”

(1,22,935.67)

(38,072.12)

ii) CASH FLOWS FROM INVESTING ACTIVITIES:

Payments for Property, Plant and Equipment
(including capital work in progress)

Interest on income tax refund

Total Adjustment

(8.33)

16 0.03

(8.30)

(3.19)

0.00

(3.19)

Net cash (used in)/generated by
Investing Activities “B”

(8.30)

(3.19)

iii) CASH FLOWS FROM FINANCING ACTIVITIES:
Equity contribution from shareholders
Proceeds from long term borrowings
Proceeds from short term borrowings
Upfront fee paid on borrowings
Repayment of long term borrowings
Repayment of short term borrowings
Dividends paid to equity shareholders
Expenses on issue of shares

Total

1,23,786.39

(804.29)
(37.71)

(6.00)

1,22,938.39

80.00
38,267.39
8,881.69
(285.48)

(8,881.69)

(0.19)

38,061.72

Net Cash Used in Financing Activities “C"

1,22,938.39

38,061.72
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Particulars Note For the year ended For the year ended
No. March 31, 2026 March 31, 2025
Net increase / (decrease) in cash and (5.58) (13.59)
cash equivalents (A+B+C)
Cash and cash equivalents at 6 7.42 19.91
the beginning of the year
Effect of exchange difference during the year 1.20 1.10
Cash and cash equivalents at the end of the year 6 3.04 7.42
Notes to the statement of cash flows
a) Components of cash and cash equivalents
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash on hand and balances with banks 1.96 1.68
Short-term Deposit with Bank 1.08 5.74
Cash and cash equivalents 3.04 7.42
b) Reconciliation of cash inflow from financing activities:
Particulars As at April Cash flows Non Cash  Asat March
1,2025 Charges* 31,2026
Borrowings 38,472.46 1,22,944.38 11,160.22 1,72,577.06
Net Cash flow from financing activities 38,472.46 | 1,22,944.38 11,160.22 1,72,577.06
Particulars As at April Cash flows Non Cash  Asat March
1,2024 Charges* 31,2025
Borrowings 37,981.91 490.55 38,472.46
Net Cash flow from financing activities - 37,981.91 490.55 38,472.46

xNon Cash Charges includes effect of foreign exchange fluctuations.

For and on behalf of the Board of Directors

SD/-
(Monika Gupta)
Company Secretary
M. No. A59297

SD/-
(Kaveesh Syal)
Director & Chief Executive officer
DIN N0:11057281

Place: Ahmedabad
Date: May 02, 2026

As per our report of even date attached.

SD/-
(Himanshu Jindal)
Chief Financial Officer
PAN: AKXPJ4207F

SD/-

(Basant Kumar Pasari)
Director
DIN N0:11138645

KPSJ & Associates LLP
Chartered Accountants

(Prakashc

FRN: 124845W/W100209

SD/-
handra Parakh)

Designated Partner

(M No. 039946)
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1.1

1.2

1.3
1.3.1

Notes forming part of the financial statements

Corporate Information

OVL Overseas IFSC Limited (‘OOIL" or ‘the Company’) is a public limited company domiciled and
incorporated in GIFT SEZ, GIFT City, Gandhinagar, India on 7" December 2023 under the Companies Act,
2013 having its registered office at Office No. 406 - 407, 4" Floor, Pragya Il, Block 15-C1, Road 11, Zone -1,
Processing Area, GIFT SEZ, GIFT City, Gandhinagar, Gujarat - 382050. OOIL is a wholly owned subsidiary
of ONGC Videsh Limited and the ultimate holding company of the Group is Qil and Natural Gas
Corporation Limited (ONGC").

The Company has been registered by the International Financial Services Centres Authority (IFSCA) as a
Finance Company to carry out the activity of Global/Regional Corporate Treasury Centre (GRCTC)
specified in regulation 5(1)(ii)(e) of the International Financial Services Centres Authority (Finance
Company) Regulations, 2021.

Application of Indian Accounting Standards (‘Ind AS’)

All the Indian Accounting Standards issued and notified by the Ministry of Corporate Affairs under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) till the financial statements are
authorized have been considered in preparing these Ind AS financial statements.

Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules asissued from time to time.

MCA had notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates in May
2025, applicable w.e.f. April 1, 2025. The Company has reviewed the amendments and has determined
based onitsevaluation thatitdoes not have any significantimpactinits financial statements.

In August 2025, MCA notified the following amendments to:

« Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment
relates to classification of liabilities as current or non-current and non-current liabilities with
covenants. In the context of classifying a liability as current, the requirement of existence of aright to
defer settlement for at least 12 months after the reporting date has been removed and instead it
requires that the said right should exist on the reporting date and have substance. The amendment
also introduces guidance on classification of liabilities with covenants. The amendments has no
impactinthe classification criteria of currentand non-current liabilities of the company.

- Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable
w.e.f. April 1, 2025 - The amendment in Ind AS 7 requires to inform users of financial statements of the
existence of supplier finance arrangements and explain the nature of the arrangements, the carrying
amount of liabilities and the range of payment due dates. Ind AS 107 has been amended to add
supplier finance arrangements as a factor that may cause concentration of liquidity risk. The
Company has reviewed the amendment and based on its evaluation has determined that it does not
have any significantimpactinitsfinancial statements.

« Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediately - The
amendments provide a temporary exception to the requirements of recognising and disclosing
information about deferred tax assets and liabilities related to Pillar Two income taxes and requires an
entity to disclose that it has applied the temporary exception. This exception isimmediate and applies
retrospectively (refer note 21 for details).

Material Accounting Policy Information
Statementof compliance

The standalone financial statements have been prepared in accordance with Ind ASissued under section
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133 of the Companies Act, 2013 and notified under the Companies (Indian Accounting Standards)
Rules, 2015 (asamended).

Basis of preparation and presentation

The Financial Statements have been prepared on the historical cost convention on accrual basis except
for certain assets and liabilities which are measured at fair value/amortised cost/Net present value at the
end of each reporting period, as explained in the accounting policies below.

Accounting policies have been consistently applied except where a newly issued Ind AS is initially
adopted or a revision to an existing accounting standard requires a change in the accounting policy
hithertoinuse.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and
services.

As the operating cycle cannot be identified in normal course due to the special nature of industry, the
same has been assumed to have duration of 12 months. Accordingly, all assets and liabilities have been
classified as current or non-current as per the Company’s operating cycle and other criteria set out in Ind
AS-1'Presentation of Financial Statements’ and Schedule lllto the Companies Act, 2013.

"Functionalcurrency and presentation currency"

In accordance with the requirements of Ind AS 21, the functional currency of the Company has been
determined as United States Dollar (‘{USD’). The financial statements are presented in United States
Dollars (USD) for IFSCA purposes and in Indian Rupee ('INR’) for other reporting purposes.

Fairvalue measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants atthe measurement date under current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending
onthe ability to observe inputsemployed in their measurement which are described as follows:

(a) Level1inputsare quoted prices (unadjusted) inactive markets foridentical assets or liabilities.

(b) Level 2 inputs are inputs that are observable, either directly or indirectly, other than quoted prices
included within level 1 forthe asset or liability.

(c) Level 3inputs are unobservable inputs for the asset or liability reflecting significant modifications to
observable related market data or Company’s assumptions about pricing by market participants.

Property, plantand equipment

a. Recognition and measurement: Property, plant and equipment are measured at cost less
accumulated depreciation and impairment losses, if any. Cost includes expenditures directly
attributable to the acquisition of the asset.

b. PPEwhichisnotreadyforitsintended useis classified as capital work-in-progress.

c. Depreciation: Depreciation is provided on the cost of PPE less their residual values, using the written
down value method over the useful life of PPE as stated in Schedule Il of the Companies Act, 2013. The
estimated useful lives of assets of items of property, plantand equipment are as follows:

Categories Usefullives
Office equipment 3to020 Years
Furniture and Fixtures 3to15Years

"The estimated useful lives, residual values and depreciation method are reviewed on an annual basis and
if necessary, changesin estimates are accounted for prospectively.
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Depreciation on additions/deletions to PPE (other than of oil and gas assets) during the year is provided
for on a pro-rata basis with reference to the date of additions/deletions except low value items not
exceeding USD 100+ which are fully depreciated at the time of addition."

"Depreciation methods, useful lives and residual values are reviewed at each reporting date, with the
effect of any changesin estimate accounted for on a prospective basis.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for
as separate items (major components) of property, plant and equipment. Subsequent expenditure
relating to property, plant and equipment is capitalized only when it is probable that future economic
benefits associated with these will flow to the Company and the cost of the item can be measured reliably.
Repairs and maintenance costs are recognized in the statement of profitand loss when incurred. The cost
and related accumulated depreciation are eliminated from the financial statements upon sale or
disposition of the asset and the resultant gains or losses are recognized in the statement of profitand loss.

Amounts paid towards the acquisition of property, plant and equipment outstanding as of each reporting
date and the cost of property, plant and equipment not ready for intended use before such date are
disclosed under capital work-in-progress."

1.3.4 Impairmentoftangible andintangible assets

The Company assesses at each reporting date whether there is any objective evidence that a non-
financial asset or a group of non-financial assets is impaired. If any such indication exists, the Company
estimates the amount of impairment loss. An impairment loss is calculated as the difference between an
asset’s carrying amount and recoverable amount. Losses are recognised in profit or loss and reflected in
anallowanceaccount.

When the Company considers that there are no realistic prospects of recovery of the asset, the relevant
amounts are written off. If the amount of impairment loss subsequently decreases and the decrease can
be related objectively to an event occurring after the impairment was recognised, then the previously
recognised impairment loss is reversed through profit or loss. The recoverable amount of an asset or cash-
generating unit (as defined below) is the greater of its value in use and its fair value less costs to sell. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks specific
tothe asset. Forthe purpose of impairment testing, assets are grouped together into the smallest group of
assets that generates cash inflows from continuing use that are largely independent of the cash inflows of
otherassets orgroups of assets (the “cash-generating unit”).

1.3.5 Revenuerecognition

Revenues are recognized when the Company satisfies the performance obligation by transferring a
promised service to a group entity. Revenue from a service is recognised in the accounting period in
whichthe service isrendered at contractually agreed rates.

1.3.6 Foreignexchangetransactions

The functional currency of the Company is United States Dollars (‘USD’) which represents the currency
mandated as per the IFSCA Regulations applicable tothe Company.

As per Ind AS 21-The Effects of changes in foreign exchange rates, transactions in currencies other than
the Company'’s functional currency (foreign currencies) are recognised at the rates of exchange
prevailing at the dates of the transactions. At the end of each reporting period, monetary items
denominated in foreign currencies are translated using mean exchange rate prevailing on the last day of
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the reporting period. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences on monetary items are recognised in the statement of profit and loss in the period in
whichthey arise.

Translation to presentation currency

The Company has presented these financial statements in Indian Rupees ('INR’). The Company has
applied the following principles for translating its results and financial position from functional currency
('USD’) to presentation currency (‘INR’):

- Assets and liabilities (excluding equity share capital and other reserves) for each balance sheet
presented has been translated at the closing rate (as at March 31, 2026: 1 USD = INR 93.75%) at the
date of that balance sheet;

« Equity share capital including shareholder's advance pending allotment of shares have been
translated at exchange rates at the dates of transaction. Capital reserve has been translated at
exchange rate at the dates of transaction. Other reserves have been translated using average
exchangeratesofthe periodtowhichitrelates;

+ Income and expenses for each statement of profit and loss presented have been translated at
exchange rates at the dates of transaction except for certain items for which average rate for the year
(averageratefortheyear: 1USD =INR88.3350+«) isused;

« All resulting exchange differences have been recognized in other comprehensive income as
‘Exchange differences in translating the financial statements of foreign operations’ which will be
subsequently reclassified to profit orloss upon disposal of foreign operations.

x determined on the basis of average of State Bank of India's telegraphic transfer buying and selling rates.

Provisions, Contingentliabilities and Contingent assets

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that the Company will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the
presentobligation, its carrying amount is the present value of those cash flows (when the effect of the time
value of money is material).

Contingent assets are disclosed in the financial statements by way of notes to accounts when an inflow of
economic benefitsis probable.

Contingent liabilities are disclosed in the Financial Statements by way of notes to accounts, unless
possibility of an outflow of resources embodying economic benefitis remote.

Financialinstruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from
the fairvalue of the financial assets or financial liabilities, as appropriate, oninitial recognition. Transaction
costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through
profitorloss are recognised immediately in the statement of profitand loss.
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"For the purpose of subsequent measurement, financial instruments of the Company are classified in the
following categories: financial assets comprising amortised cost, financial assets (debt instruments at fair
value through Other Comprehensive Income (FVTOCI), equity instruments at FVTOCI and fair value
through Profitand Loss account (FVTPL), financial liabilities at amortised cost or FVTPL.

The classification of financial instruments depends on the objective of the business model for which it is
held. Management determines the classification of its financial instruments at initial recognition.

1.3.9 Financialassets
A.Financialassets atamortised cost:
Afinancial asset shall be measured atamortised cost if both of the following conditions are met:

i. Thefinancial asset is held within a business model whose objective is to hold financial assets in order
tocollect contractual cashflows; and,

ii. The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principaland interest on the principalamount outstanding (SPPI).

They are presented as current assets, except for those maturing later than 12 months after the reporting
date which are presented as non-current assets. Financial assets are measured initially at fair value plus
transaction costs and subsequently carried at amortized cost using the effective interest method, less any
impairmentloss.

Amortised cost are represented by investment in interest bearing debt instruments, trade receivables,
security deposits, cash and cash equivalents, employee and other advances and eligible current and
non-current assets."

(i) cashandcashequivalents

The Company considers all highly liquid financial instruments, which are readily convertible into
known amounts of cash that are subject to an insignificant risk of change in value and having original
maturities of three months or less from the date of purchase, to be cash equivalents. Cash and cash
equivalents consist of balances with banks which are unrestricted for withdrawal and usage, unless
otherwise stated.

(ii) EquityinstrumentsatFVTOCland FVTPL

All equity instruments are measured at fair value other than investment in subsidiaries, joint venture
and associate. Equity instruments held for trading is classified as FVTPL. For all other equity
instruments, the Company may make an irrevocable election to present subsequent changes in the
fair value in OCI. The Company makes such election on an instrument-by instrument basis. If the
Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividend are recognised in OCI which is not subsequently recycled to
statement of profitand loss.

B. Equityinvestmentsin Subsidiary:

Allequity investmentin subsidiary is measured at cost.

C. FinancialassetsatFVTPL:

FVTPL is a residual category for financial assets. Any financial asset which does not meet the criteria
for categorization as at amortised cost or as FVTOC], is classified as FVTPL In addition the Company
may elect to designate the financial asset, which otherwise meets amortised cost or FVOCi criteria, as
FVTPL if doing so eliminates or significantly reduces a measurement or recognition inconsistency.
The Company has not designated any financial asset as FVTPL. Financial assets included within the
FVTPL category are measured at fair values with allchanges in the statement of profit and loss.
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Derecognition of financial assets:

The Company derecognises a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the assetto another party.

On derecognition of a financial asset in its entirety (except for equity instruments designated as fair
value through other comprehensive income (FVTOCI)) ,the difference between the asset's carrying
amount and the sum of the consideration received and receivable is recognised in the statement of
profitand loss.

Accruedincome:

Interest income from financial assets is recognised at the effective interest method applicable on
initial recognition. Revenue in respect of interest on delayed realization is recognized when there is
reasonable certainty regarding ultimate collection.

1.3.10 Financialliabilities and equity instruments

(a)

(b)

(c)

(d)

(e)

Classification asdebt orequity instruments

Debt and equity instruments issued by the Company are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definitions of a
financialliability and an equity instrument.

Equityinstruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Company are recognised at the
proceeds received. Incremental costs directly attributable to the issuance of new ordinary equity
shares are recognized as adeduction from equity, net of tax effects.

Financiallliabilities

Financial liabilities are measured at amortised cost using the effective interest method.

Deemed Capital Contribution

In cases where borrowings are guaranteed by the ultimate parent company, the fair valuation
impact of such guarantees, to the extent attributable to shareholder support, is recognized as a
deemed capital contribution and presented under Other Equity.

Upon early repayment of such loans, any prepaid asset recognized in relation to the loan is
derecognized. However, the deemed capital contribution recognized at initial recognition
represents a transaction in the nature of an equity contribution by the holding company and,
accordingly, shall not be reversed or adjusted upon early repayment of the loan. Such amount shall
continueto be presented within Other Equity.

Derecognition of financiallliabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligations
are discharged, cancelled or have expired. The difference between the carrying amount of the
financial liability derecognised and the consideration paid and payable is recognised in the
statement of profitand loss.

1.3.11 Earnings pershare

Basic earnings per share are computed by dividing the net profit after tax by the weighted average
number of equity shares outstanding during the period. Diluted earnings per share is computed by
dividing the profit after tax as adjusted for dividend, interest and other charges to expense orincome (net
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of any attributable taxes) relating to the dilutive potential equity shares by the weighted average number
of equity shares considered for deriving basic earnings per share and also the weighted average number
of equity sharesthat could have beenissued upon conversion of all dilutive potential equity shares.

Statement of Cash flows

Cash flows are reported using the indirect method, whereby net profit/(loss) for the period is adjusted for
the effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash
receipts or payments and item of income or expenses associated with investing or financing cash flows.
The cash flows are segregated into operating, investing and financing activities considering the nature of
business of the Company.

Segmentreporting

The Company is engaged mainly in the business of treasury activities for ONGC Videsh Group. Theseg, in
the context of IND AS 108 on Segment Reporting, as specified in the Companies (Indian Accounting
Standards) Rules, 2015, is considered to constitute one single primary segment. Further, there is no
reportable secondary segmenti.e. Geographical Segment.

Leases
Ind AS 116 "Leases"introduced a single, on-balance sheet accounting model for lessees.
AsLessor

The Companyisnotalessorinany lease contract.

AsLessee

The Company has no arrangement under which, as a lessee, it has recognise right-of-use asset
representing its rights to use the underlying assets and lease liabilities representing its obligation to
make lease payments, except for leases with a term of twelve months or less (short-term leases) and low
value leases. For these short-term and low value leases, the Company recognizes the lease payments as
anoperating expense on a straight-line basis over the term of the lease.

Criticalaccounting judgments, assumptions and key sources of estimation uncertainty

Inherentinthe application of many of the accounting policies used in preparing the Financial Statements
is the need for Management to make judgments, estimates and assumptions that affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities, and the reported
amounts of revenues and expenses. Actual outcomes could differ from the estimates and assumptions
used.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimatesare recognised in the period in which the estimates are revised and future periods are affected.

Key source of judgments, assumptions and estimation uncertainty in the preparation of the Financial
Statements which may cause a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are in respect of useful lives of property, plant and equipment, provisions,
provisionforincometax, measurementof deferred tax assets and contingent assets and liabilities.
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Notes forming part of the financial statements

(Amount in INR million, unless otherwise stated)

2 Property, plant and equipment

Particulars Land |Buildings | Plantand | Furniture | Vehicles Office Total
Equipment and equipment's
Fixtures

Gross block

Balance as at April 01, 2025 - - - - - 0.32 0.32
Additions during the year - - - 5.41 - 5.48 10.89
Effect of exchange differences 0.30 0.37 0.67
Deductions / adjustments

Balance as at March 31, 2026 e e S 5.71 S 6.17 11.88

Accumulated Depreciation
and Impairment

Balance as at April 01, 2025 - - - - - 0.23 0.23
Additions during the year > > e 0.67 e 1.26 1.93
Effect of exchange differences - - - 0.05 - 0.10 0.15
Deductions / adjustments
Balance as at March 31, 2026 - - - 0.72 - 1.59 2.31
Net Book Value
Balance as at April 01, 2025 - - - - - 0.09 0.09
Balance as at March 31, 2026 - - - 4.99 - 4.58 9.57
Particulars Land |Buildings | Plantand | Furniture | Vehicles Office Total

Equipment and equipment's

Fixtures

Gross block
Balance as at April 01, 2024
Additions during the year - - - - - 0.31 0.31
Effect of exchange differences - - - - - 0.01 0.01
Deductions / adjustments
Balance as at March 31, 2025 - - - - - 0.32 0.32

Accumulated Depreciation
and Impairment

Balance as at April 01, 2024 _ _
Additions during the year - - - - - 0.23 0.23

Effect of exchange differences - - - - - 0.00 0.00
Deductions / adjustments

Balance as at March 31, 2025 - - - - - 0.23 0.23
Net Book Value

Balance as at April 01, 2024 - - - - - - -
Balance as at March 31, 2025 - - - - - 0.09 0.09

2.1 The company has estimated the residual value of all items of Other PPE, as 2% of original acquisition cost. There has
beennochangeinthisestimate duringtheyear.
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2.2 The functional currency of the company is US Dollar. Hence, all items of Property, Plant & Equipment acquired by the
company are recognised at historical cost at the exchange rate of the transaction currency and functional currency on
the date of acquisition of such assets, including assets acquired originally in Indian Rupees located in India. For the
purpose of preparing these financial statements, the US Dollar values of these assets is translated from US Dollar to INR
(presentation currency) at the reporting date exchange rate.

3 Capital work-in-progress

Particulars

Office equipment

Opening balance

Expenditure during the year
Transfer during the year

Effect of exchange differences

Less: Accumulated Impairment
Opening balance

Provided during the year

Written back during the year
Effect of exchange differences

291
7.15
(10.06)

As at
March 31, 2026

As at
March 31, 2025

2.91

- 2.91

Carrying amount of work-in-progress

= 2.91

2.1 Forthe ageing of Capital Work-in-Progress (CWIP), kindly refer to Note 26.1 under Additional Disclosures.

2.2 During the previous year, expenditure incurred for the designing & construction of the office premises was classified as
Capital Work-in-Progress as the work under the contract was not completed. During the yearended 31 March 2026, the
aforesaid asset was completed and the accumulated cost has been transferred to fixed assets from CWIP.

4 Loans
Particulars As at March 31, 2026 As at March 31, 2025
Non-Current Current Non-Current Current
Unsecured
Loans to Related Parties
Considered good- Unsecured 1,72,712.48 - 38,556.00 -
Credit impaired - - - -
Less: Allowance for impairment loss - - - -
TOTAL 1,72,712.48 - 38,556.00 -
4.1 Please refer Note 24 for Related Party balances.
5  Other Assets
Particulars As at March 31, 2026 As at March 31, 2025
Non-Current Current Non-Current Current
Prepayments
Guarantee charges 807.51 211.91 190.22 47.65
Others - 6.00 - 2.12
Unsecured- Considered good
Security deposits 1.74 0.01 0.84 0.10
TOTAL 809.25 217.92 191.06 49.87
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5.1 Guarantee Charges pertains to unamortised balance of guarantee assets related to loan facilities guaranteed by ONGC.

Refer note 12 forguaranteed loanfacilities.

5.2 Otherprepayments pertainsto Agency fee paid to Lender banks and chargesforinternet lease line.

6 Cashand Cash Equivalents
Particulars As at As at
March 31, 2026 March 31, 2025
Balances with banks 1.96 1.68
Bank deposits for original maturity upto 3 months 1.08 5.74
TOTAL 3.04 7.42
6.1 The deposits maintained by the Company represents funds invested in US Dollars denominated short term deposits
with premature withdrawal option placed with IFSC Banking Units (IBUs) of Indian Banks.
7 Bank balances other than (Note 5)
Particulars As at As at
March 31, 2026 March 31, 2025
Bank deposits for original maturity more than 3 months - 24.85
TOTAL - 24.85
7.1 Represents funds invested in US Dollars denominated term deposits with IFSC Banking Units (IBUs) of Indian Banks.
8 Other Financial Assets
Particulars As at As at
March 31, 2026 March 31, 2025
Unsecured, Considered Good
Interest accrued on Bank Deposits 0.00 1.39
Interest accrued on Loan Asset 1,549.10 23.78
Receivable from Parent Company (ONGC Videsh Ltd.) 2.33 -
TOTAL 1,551.43 25.17
8.1 The Interest accrued on Bank Deposits represents USD 15.56 as on 31% March 2026 (USD 16,240.20 as on
31*March 2025).
9  Current Tax assets (Net)
Particulars As at As at
March 31, 2026 March 31, 2025
Advance income tax (TDS) 57.53 0.57
TOTAL 57.53 0.57
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10 Equity Share Capital

Particulars As at March 31, 2026 As at March 31, 2025

Equity share capital 100.00 100.00
100.00 100.00

Authorised:

1,00,00,000 equity shares of INR 10 each 100.00 100.00

Issued and subscribed:

1,00,00,000 equity shares of INR 10 each fully paid up 100.00 100.00

Fully paid equity shares:

1,00,00,000 equity shares of INR 10 each fully paid up 100.00 100.00

Total 100.00 100.00

10.1 The Company made right shares issue in September 2024 of 80,00,000 no. of shares for share capital value of

INR8 Crore.

10.2 Reconciliation of equity shares outstanding at the beginning and at the end of the reporting period:

Particulars As at March 31, 2026 As at March 31, 2025
Number of | Share capital Number of | Share capital

shares Amount shares Amount

Balance as at begning of the period 1,00,00,000 100.00 20,00,000 20.00
Changes during the period 80,00,000 80.00
Balance as at end of the period 1,00,00,000 100.00 1,00,00,000 100.00

10.3 Terms/rights attached to equity shares

The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares
is entitled to one vote per share. The dividend if any proposed by the Board of Directors is subject to the approval of

the shareholdersinthe ensuing Annual General Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of

equity shares held by the shareholders.

10.4 Details of shares held by the holding company and its nominees:-

Name of equity share holders As at March 31, 2026 As at March 31, 2025

Number of | Share capital Number of | Share capital

shares Amount shares Amount

ONGC Videsh Limited, the holding 1,00,00,000 100.00 1,00,00,000 100.00
company and its nominees

10.5

Aggregate number of bonus share allotted, share allotted pursuant to contract without payment being received in

cash and share bought back during the period of 5 yearimmediately preceding the reporting date: NIL

10.6
incomplete terms and condition : NIL

Share reserved for issue under option and contract or commitment for sale of share or disinvestment, including the
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10.7 Details of shareholders holding more than 5% shares in the Company are as under:-

Name of equity share holders As at March 31, 2026 As at March 31, 2025

No. of Share % holding No. of Share % holding
ONGC Videsh Limited, the holding 1,00,00,000 100% 1,00,00,000 100%
company and its nominees

10.8 Details of shares held by promoters are as under:-

Name of equity share holders As at March 31, 2026 As at March 31, 2025

No. of Share % holding No. of Share % holding
ONGC Videsh Limited, the holding 1,00,00,000 100% 1,00,00,000 100%
company and its nominees

10.9 Refer note 11.2(a) for the regrouped / reclassified previous year's figures to conform to current year presentation.

11 Other equity

Particulars As at March 31, 2026 As at March 31, 2025
Deemed capital contribution from 1,120.61 238.41
Ultimate holding company

Retained earnings (23.81) 15.43
Foreign currency translation reserve 14.28 2.47
TOTAL 1,111.08 256.31

11.1 Deemed capital contribution from Ultimate holding company

Particulars As at March 31, 2026 As at March 31, 2025
Balance as at begning of the year 238.41

Changes during the year 882.20 238.41
Balance as at end of the year 1,120.61 238.41

11.1 (@) The ultimate parent company ONGC has given financial guarantees for loans refered in note 12 on behalf of the
Company without any consideration. The amount of INR 1,120.6 1 million (previous year INR 238.41 million) shown as
deemed capital contribution from ultimate holding company pertains towards the fair value of financial guarantee.

11.2 Retained earnings

Particulars As at March 31, 2026 As at March 31, 2025
Balance as at begning of the year 15.43 (4.26)
Profit/(loss) for the year (33.24) 19.88
Transaction cost on issue of equity shares - (0.19)
Dividend paid (6.00)

Balance as at end of the year (23.81) 15.43

11.2 (a) During the previous year, the Company accounted for expenditure on issuance of share capital amounting to INR
0.19 million towards stamp duty payment, professional fees, regulatory fees and share valuation fees for right issue.
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The share issue costs which were presented as a deduction from Share Capital in the previous year, have been
reclassified as a deduction from Retained Earnings. This reclassification has been made for better presentation in
accordance with Ind AS 32 - Financial Instruments: Presentation, which requires transaction costs of an equity
transaction to be deducted from Equity. The reclassification has no impact on total equity, total comprehensive
income, or cash flows of the Company. Accordingly, the previous year's figures have been regrouped / reclassified to
conformtocurrent year presentation.

11.3 Foreign currency translation reserve

Particulars As at March 31, 2026 As at March 31, 2025
Balance at beginning of the year 2.47 0.03
Changes during the year 11.81 2.44
Balance at end of the year 14.28 2.47

11.3

(a) Exchange difference arising from translation of the financial position and results of the Company from the
Functional Currency (i.e. USD) to the presentation currency (i.e INR) are recognised in the other comprehensive
income as described in the accounting policy and accumulated in a separate reserve and shown as "Foreign currency
translation reserve"withinthe equity.

12 Borrowings
Particulars As at March 31, 2026 As at March 31, 2025
Non-Current Current Non-Current Current
Unsecured - at Amortised cost
(i) Term Loan From Banks (refer note 12.3) 1,71,858.89 - 38,266.83 -
(i) Term Loan From Related Parties 718.17 - 205.63 e
(iii) Current maturities of long-term borrowings - = s -
TOTAL 1,72,577.06 - 38,472.46 -
12.1 Details of Borrowings
Lender - Loan Facility As at March 31, | As at March 31, | Firstdrawdown Terms of Rate
2026 2025 date repayment
State Bank of India, IBU - 41,871.09 38,266.83 28-Mar-25 | bullet repayment | 3M Term SOFR
USD 450 million facility = on 28 Mar 2030 +99 bps
Bank of India, IBU - 18,658.13 - 11-Apr-25 | bullet repayment | 3M Term SOFR
USD 200 million facility = on 11 Apr 2032 + 117 bps
Indian Bank, IBU - 8,617.17 - 28-Oct-25 | bullet repayment | 3M Term SOFR
USD 100 million facility = on 28 Oct 2032 +115 bps
Bank of Baroda, IBU - 46,687.50 - 17-Dec-25 | bullet repayment | 3M Term SOFR
USD 500 million facility = on 17 Dec 2030 + 100 bps
State Bank of India, IBU - 56,025.00 = 29-Jan-26 | bullet repayment | 3M Term SOFR
USD 600 million facility = on 29 Jan 2031 + 100 bps
ONGC Nile Ganga B.V. - 718.17 205.63 26-Mar-25 | bullet repayment 500 bps
USD 70 million facility on 26 Mar 2032

12.2

12.3
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*These loans are guaranteed by the Ultimate Parent Company - Oil & Natural Gas Corporation Limited.

The above loans has been accounted for in accordance with Ind AS 109 - Financial Instruments, using the Effective
Interest Rate (EIR) method. As a result, the loan balances presented in the financial statements are net of upfront fees.
The upfront fees paid amounting to INR537.19 million (previous year INR 289.17 million) has been netted off from loan
balances.
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Particulars As at March 31, 2026 As at March 31, 2025
Non-Current Current Non-Current Current
Interest Payable 94.29 1,478.00 0.79 22.95
Payable to Parent Company - - - 1.34
(ONGC Videsh Ltd.)
Other payables - 0.67 - 3.90
TOTAL 94.29 1,478.67 0.79 28.19
14 Other Current Liabilities
Particulars As at March 31, 2026 As at March 31, 2025
Liability for statutory payments (TDS) 0.12 0.19
TOTAL 0.12 0.19
15 Revenue From Operations
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Income from Interest on Loans 4,208.06 163.66
Income from Treasury Services 4.13 .
Income from Administrative Charges - 36.38
Income from Interest on Bank Deposit 3.68 4.65
TOTAL 4,215.87 204.69

15.1 Interest income represent interest earned on loans provided to group entities. Refer note 4 for loan details.

15.2 Treasury services income represent income earned from provision of Treasury Services to group entities.

15.3 Income from administrative charges in previous year represents charges for arranging loan for group entities.

16 OtherIncome

Particulars For the year ended For the year ended

March 31, 2026 March 31, 2025
Other Interest Income 0.03 0.00
TOTAL 0.03 0.00

16.1 Above interest income pertains to interest on Income Tax refund of INR 29,574.00 as on 31 March 2026 (INR 246.23

ason 31 March 2025).

17 Employee benefit expense

Particulars For the year ended For the year ended

March 31, 2026 March 31, 2025
Manpower expense 12.96 9.97
TOTAL 12.96 9.97
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18 Finance Cost
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest expense 4,100.66 157.16
Other Borrowing Cost 18.96 6.75
Guarantee Fee on Loanx 97.48 4.05
TOTAL 4,217.10 167.96
xGuarantee fee on loan represents amortization of financial guarantee fee.
19 Depreciation and amortization expense
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation of tangible assets 1.94 0.23
TOTAL 1.94 0.23
20 Otherexpenses
Particulars Refer note For the year ended For the year ended
March 31, 2026 March 31, 2025
Consultant Fee 1.89 1.28
Legal Fee 2.15 1.36
Lease Rent 3.51 0.61
Office Expenses 20.1 2.54 0.66
Professional Fee 3.13 2.41
Fees to statutory auditor 20.3 0.37 0.20
Exchange difference 3.55 0.13
Research & Development
expenses
TOTAL 17.14 6.65
20.1 Nature-wise details of Office expenses:
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Internet charges 0.27 0.26
Light & Power expense 0.26 0.05
Stationary & Printing expense 0.09 0.05
Postage expense 0.00 0.00
Telephone expense 0.05
Bank charges 0.15 0.03
Office General Expense 1.69 0.27
Insurance expense 0.01 0.00
Books expense 0.02
Total 2.54 0.66

Postage expense for current year represents INR 2,440.00 (Previous year INR 356.11).

Insurance expense for previous year represents INR 380.64.

88
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20.2 The provisions relating to Corporate Social Responsibility are not applicable to the Company as per section 135 of
the Companies Act, 2013.

20.3 The Fees to statutory auditors includes:

Particulars For the year ended For the year ended

March 31, 2026 March 31, 2025
Audit fees (including limited review fee) 0.32 0.20
Fee for certification and other services 0.05 0.00
Total 0.37 0.20

Fee for certification and other services for previous year represent INR 3000.

21 Taxexpense

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Current tax

Deferred tax

TOTAL = =

21.1 No current tax expense has been recognized for the year ended March 31, 2026, on account of taxable losses. No
current tax expense was recognized in the previous year forthe same reason.

21.2 Deferred tax assets are recognised only to the extent that it is probable that taxable profit will be available against which
the unused tax losses or tax credits can be utilised. The Company has not recognised any deferred tax asset/liability as
the Company is eligible to claim 20 year tax holiday under section 80LA of the Income-tax Act, 1961, and therefore itis
improbable that taxable profits will be available in future for utilising the tax losses.

The Company has un-utilized tax losses of INR616.11 million as on March 31, 2026 (previous year INR 242.38 million)
onwhich deferred taxes assets haven't been recognised

The total income tax expense for the year can be reconciled to the accounting profit as follows:

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Profit/(loss) before tax (33.24) 19.88

Income tax expense calculated (8.37) 5.00

at 25.168% (previous year 25.168%)

Effect of (income)/expenses not considered 48.54 0.42

in determining taxable profits

Effect of tax deductions (134.23) (65.97)

Tax losses generated/(utilised) 94.06 60.55

Total Income tax expense recognised
in statement of profit and loss

21.3 The Organisation for Economic Co-operation and Development has published the model rules for global minimum tax
(Pillar Two Model Rules). The Pillar Two legislations are neither enacted nor substantively enacted by Government of
India, where the Company is incorporated and exclusively operates. Accordingly, the Company does not expect any
exposure to Pillar Twoincome taxes foryearended March 31, 2026.

The Company has applied the mandatory exception, in accordance with amended Ind AS 12, and has not recognised
ordisclosed deferred taxesrelated to Pillar Twoincome taxes.
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22 Earnings Per Equity Share

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Profit for the year attributable (33.24) 19.88

to equity shareholders

Weighted average number of equity shares 10.00 6.568

for the purpose of basic earnings per share

(No. in million)

Weighted average number of equity shares 10.00 6.58

for the purpose of diluted earnings per share

(No. in million)

Basic earnings per equity share (3.32) 3.02

(INR per share)

Diluted earnings per equity share (8.32) 3.02

(INR per share)

Face Value per equity share 10.00 10.00

(INR per share)

23 Transactions/balanceswith Related Parties:
23.1 Name of related parties and description of relationship:
23.1. A Ultimate Holding company
1 Oiland Natural Gas Corporation Limited (ONGC) (Ultimate Holding Company)
23.1. B Holdingcompany
1 ONGC Videsh Limited (OVL)
23.1. C Fellow Subsidiaries
1 ONGC Nile GangaB.V., The Netherlands
ONGC Nile Ganga (San Cristobal) B.V., The Netherlands
ONGC Campos Ltd. Brazil
ONGC Narmada Limited, Nigeria
Imperial Energy Limited, Cyprus
Imperial Energy Tomsk Limited, Cyprus
Imperial Frac Services (Cyprus) Limited, Cyprus

00 N O O b~ WN

LLC Allianceneftegaz, Russian Federation

9 LLC NordImperial, Russian Federation

10 LLC RusImperial Group, Russian Federation

11 LLCImperial Frac Services, Russian Federation
12 CaraboboOne AB, Sweden

13 Petro Carabobo GangaB.V., The Netherlands

14 ONGCBTC Limited, CaymanlIslands

15 Beas Rovuma Energy Mozambique Limited, Mauritius
16 ONGC Videsh AtlanticInc., USA

17 ONGC Videsh Singapore Pte. Limited, Singapore
18 ONGC Videsh Vankorneft Pte. Limited, Singapore
19 ONGC Videsh Rovuma Limited, India

20 ONGC Amazon Alaknanda Limited, Bermuda
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23.1. D Associate of Holding company (as approved by IFSCA for the purpose of providing activity of
Global/Regional Corporate Treasury Centre)

1T MOZLNG1 Financing Co. Ltd, UAE

23.1. E Keymanagementpersonnel (KMP)

E.1 Chairman
1 Sh.Anupam Agarwal, w.e.f.07.12.2023

E.2 Wholetimedirectors, Chief Executive Officer and Chief Financial Officer

2 Sh.Vinod Hallan, Directorw.e.f.07.12.2023till 30.06.2025

Sh. Shibaji Mukhopadhyay, Directorw.e.f.07.12.2023ill 30.04.2025
Sh. Kaveesh Syal, Chief Executive Officer w.e.f. 24.05.2024 (Director w.e.f. 01.05.2025)
Sh.Basant Kumar Pasari, Directorw.e.f.01.07.2025
Sh.Rahulbhai K. Rathva, Chief Financial Officerw.e.f. 24.05.2024 ill 19.08.2025

o b~ W

7 Sh.Himanshu Jindal, Chief Financial Officerw.e.f. 20.08.2025

E.3 Company Secretary
8 MsMonikaGuptaw.e.f.20.03.2024

23.2 Transactions with Related Parties during the year from April 01, 2025 to March 31, 2026

For the year For the year
BT i Nat.ure Of. Nature of Transaction ended March ended March
related party relationship 31.2026 31.2025
Loan given to OVVL - 8,881.69
ONGC Videsh Income from Administrative i 36.38
Vankorneft Pte. Fellow Subsidiary| Charges ’
Limited (OVVL) Interest Income - 139.94
Repayment of Loan by OVVL - 8,881.69
Loan given 1,09,221.90 38,064.38
Interest Income 3,832.14 23.71
Income from Treasury Services 413
ONGC Videsh Ltd. Holding Reimbursement of secondment 12.96 997
Company charges (refer note 23.4)
TASA Charges 1.89 1.28
Guarantee Fee on financial
guarantee i ST
ONGC Videsh - Loan given 13,763.96
- Fellow Subsidiary
Rovuma Limited Interest Income 375.92
e Loan taken 502.80 203.01
B'\\l/ Nile Ganga Fellow Subsidiary | Interest Expense 19.76 0.17
o Loan repayment 38.12
Non Cash transaction (Ind AS fair valuation)
) Guarantee Fee on financial 97.48 0.52
Olland NaturalGas | ;41 Holding | Quarantees
Corporation Limited = ”
Company Recognition of Deemed Capital
(ONGC) C— : )
Contribution for Financial 810.09 235.37
Guarantees
Note:

All income/expenses are reported as disclosed in the statement of profit and loss for respective reporting periods.
All balance sheet items movement are reported at average exchange rate for respective reporting periods
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23.3 Related Party Balances

Name(s) of the Nature of Nature of balances As at March 31, | As at March 31,
related party relationship 2026 2025
Loan balance including accrued
e 1,59,529.24 38,5679.78
. Holding Other Financial Liability
ONGC Videsh Ltd. S m——— (refer note 23.4) 1.34
Other Financial Asset
(refer note 23.4) 2.33 .
ONGC Videsh . Loan balance including accrued
Rovuma Limited Fellow Subsidiary | ;10 est 14,732.35 -
Oil and Natural Gas Ultimate Holdin Recognition of Deemed Capital
Corporation Limited ICa € H0WING | contribution for Financial 1,120.61 238.41
(ONGC) ompany Guarantees
i Financial Liabilit
g'\\'/GC M e e s [ 4 718.86 205.80

Note : All outstanding balances are reported at closing exchange rate as on respective reporting dates.

23.4 Compensation of key management personnel

"The Company pays secondment charges to the Parent Company for manpower including KMPs
positioned in the Company. The total charges for KMPs amounts to INR 12.96 million for the year ending on
March 31, 2026 (previous year INR 9.97 million). The oustanding amount was INR 0.84 million as on March
31,2026 (previousyear INR0.7 1 million).

These amounts have also been disclosed in Transactions and Balances with Holding Company in note 23.2
and 23.3above."

24 Financialinstruments
24.1Capital Management

Being a global treasury center for ONGC Videsh group, the Company’s objective when managing capital
isto:

Safeguard its ability to continue as going concern so that the Company is able to provide return to
stakeholders and benefitsfor other stakeholders; and

Maintain an optimal balance of debt obligations and loan assets.

The Company maintains its financial framework to support the pursuit of value growth for shareholders,
while ensuring a secure financial base. In order to maintain or adjust the capital structure, the Company may
adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new shares or sell
assetstoreduce debt.

24.1.1 Gearing Ratio

The gearing ratioatend of the reporting period was as follows:

Particulars As at March 31, 2026 As at March 31, 2025
Debt (Refer note 12) 1,72,577.06 38,472.46
Cashand cash equivalents (Refer note 6) 3.04 7.42
Otherbankbalances (Refer note 7) - 24.85
Netdebt 1,72,574.02 38,440.19
Totalequity (Refernote 10and 11) 1,211.08 356.31
Netdebttototal equityratio 142.50 107.88
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Financialassets

ONGC VIDESH

e € 0 0 0 0 000000 OVLIFSC

Particulars AsatMarch 31,2026 AsatMarch 31,2025
Measured at fair value through Nil Nil
profitorloss

Measured atamortised cost

(a) Cash and cash equivalents 3.04 7.42
(b) Other bank balances - 24.85
(c) Loans 1,72,712.48 38,556.00
(d) Other financial assets 1,551.43 25.17
Financial liabilities

Particulars As at March 31, 2026 As at March 31, 2025
Measured at fair value through Nil Nil
profit or loss

Measured at amortised cost

(a) Borrowings 1,72,577.06 38,472.46
(b) Trade payables - -
(c) Interest Payable 1,572.29 23.74
(d) Payable to holding company - 1.34
(e) Other financial liabilities 0.67 3.90

24.3

24.4

245

24.6

Financial risk management objectives

While ensuring liquidity is sufficient to meet Company’s operational requirements, the Company’s
management also monitors and manages key financial risks relating to the operations of the Company by
analysing exposures by degree and magnitude of risks. These risks include market risk (including interest
risk), credit risk and liquidity risk.

Market Risk

Marketriskis the risk or uncertainty arising from possible market movements and theirimpact on the future
performance of a business. The major components of market risk are foreign currency exchange risk and
interest raterisk.

Foreign currency risk management

Functional currency of the Company is USD. The majority of transactions undertaken by the Company are
denominated in USD and thus exposed to minimal degree of exchange fluctuations.

Interest rate risk management

The Company is exposed to interest rate risk because the Company borrows funds at both fixed and
floating interest rates. The Company’s exposures to interest rates on financial assets and financial liabilities
aredetailed in the liquidity risk management section of this note.
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24.6.1 Interest rate sensitivity analysis

The sensitivity analyses below have been determined based on the exposure to interest rates for non-
derivative instruments atthe end of the reporting period. For floating rate liabilities, the analysisis prepared
assuming the amount of the liability outstanding at the end of the reporting period was outstanding for the
whole period. A 50 basis point increase or decrease is used when reporting interest rate risk internally to
key management personnel and represents management’s assessment of the reasonably possible
changeininterestrates.

If interest rates had been 50 basis points higher/lower and all other variables were held constant, the
analysisisasunder:

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
i. Impact on profit or loss for the year 813.68 190.32

forincrease in interest rate

ii. Impact on profit or loss for the year (813.68) (190.32)
for decrease in interest rate

24.7 Credit risk management

Credit risk arises from cash and cash equivalents, investments and deposits with banks. Company has
given loan advance to its group companies only. Hence, there is no external credit risk for the company.

Bank balances are held with a reputed and creditworthy banking institution.

ONGC

AND Next

Parliamentary Committee visit
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24.9 Fairvalue measurement
This note providesinformation about how the Company determines fair values of various financial assets.
Fairvalue of the Company’sfinancialliabilities that are measured at fair value on arecurring basis
The Company does not have any financialinstruments measured at fair value on arecurring basis.
Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value
disclosuresarerequired)
Management considers that the carrying amounts of financial assets and financial liabilities as stated in the
financial statements approximates the fair value of these financialinstruments.

25 Contingentliabilities, Corporate Guarantees and Capital Commitments
25.1 Contingent Liabilities
Nil
25.2 Corporate Guarantees
Nil
25.3 Capital Commitments
Particulars As at March 31, 2026 As at March 31, 2025

(a) Estimated amount of contracts 14,787.52 21,426.79
remaining to be executed on capital
account and not provided for

Total 14,787.52 21,426.79

Capital commitment ason March 31, 2026 represents loan agreement of upto USD 100 million with group entity -
ONGC Videsh Rovuma Limited, loan agreement of USD 60 million (USD 50 million undrawn) with parent
company - ONGC Videsh Limited, loan agreement of USD 90 million (USD 7.73 million undrawn) with group
entity - ONGC Videsh Rovuma Limited.

Capital commitment as on March 31, 2025 represents loan agreement of upto USD 150 million with parent
company - ONGC Videsh Limited, loan agreement upto USD 100 million with group entity - ONGC Videsh
Rovuma Limited and unexecuted portion of contract for new office amounting to INR6.79 million.

26 Additional Regulatory Disclosures
26.1 Agingofcapital WIP

As at March 31, 2026
Particulars Amount in Capital work in progress Total
Lessthan | 1-2years 2-3 More than
1year years 3years
Office equipment - - - - -
Total Capital work in progress - - - - -
As at March 31, 2025
Particulars Amount in Capital work in progress Total
Lessthan | 1-2years 2-3 More than
1year years 3years
Office equipment 2.91 - - - 2.91
Total Capital work in progress 2.91 - - - 2.91
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26.2 Agingofintangible Assetsunder Development
Notapplicable

26.3 Title Deed of Immovable Property notheld inthe name of Company
Notapplicable

26.4 FairValue of InvestmentProperty
Notapplicable

26.5 RevaluationofProperty, Plantand Equipment
Notapplicable

26.6 Revaluationofintangibleassets
Notapplicable

26.7 Detailsof Benamiproperty held:
Thereis no benami property held by the Company, hence, notapplicable.

26.8 Borrowingssecuredagainstcurrentassets
Borrowings of the Company are unsecured, hence, notapplicable.

26.9 Wilful Defaulter
The Company has not defaulted in repayment of borrowings, hence, not applicable.

26.10 Relationship with struck off companies:

The Company has no transactions with companies struck off under section 248 of the Companies Act,
2013 orsection 560 of the Companies Act, 1956.

26.11 Registration of charges or satisfaction with Registrar of Companies (ROC)

Borrowings of the Company are unsecured and no charge has been created with ROC, hence, not
applicable.

26.12 Compliance withnumber of layers of companies:

The compliance for the number of layers of companies is not applicable to OVL Overseas IFSC Limited as
itis subsidiary of ONGC Videsh Limited whichis a Public Sector Enterprise.

26.13 Compliance with approved scheme(s) of Arrangements
Not Applicable

26.14 Grantsordonationreceived
Notapplicable

26.15 Undisclosedincome

The Company has not recorded any additional transaction in FY'26 which has been surrendered or
disclosed asincome during any previous tax assessments underthe Income Tax Act, 1961.

26.16 Utilization of borrowed funds and share premium
The Company has borrowed funds of INR 172,712.48 million as on 31 March 2026 (previous year INR
38,556.00 million) from external lenders for onlending to the group entities and such funds has been fully
utilised forthe intended purpose.
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Discrepancy in utilization of borrowings
Nodiscrepancy in utilization of borrowings.

Details of crypto currency orvirtualcurrency
Not Applicable

Loans or advances in the nature of loans are granted to promoters, directors, KMPs and the related
parties (as defined underthe Companies Act, 2013), either severally or jointly withany other person
thatare: (a) repayable ondemand or (b) without specifying any terms or period of repayment

Not Applicable

Components of owned funds and otherrelated information;

The Company's owned funds amounts to INR 76.19 million as on 31 March 2026 comprising of equity
share capital of INR 100 million and debit balance of retained earning of INR 23.81 million. The
Company'sowned fundsason 31 March 2026 meets the IFSCA regulatory requirements.

Details onthe off-balance sheet exposures, if any;
Nil.

Asset Liability profile of the Company;

The majority of the company's liabilities comprise of loans (fund facilities) obtained from outside lenders,
while the majority of its assets are made up of loans given to group entities and investments in fixed
deposits with banks.

Extent of financing by parentcompany;

The Parent Company has infused funds by way of equity share capital of INR 10.00 crore as on March 31,
2026 (previousyear INR 10.00 crore).

Concentration of Non-Performing Assets (NPAs) including total exposure to top five NPAs;
The Company does not have NPAs.

Disclosureson provisioninginthe Balance Sheet;
No provisioning is required to be made during the year.

Details on the registration/license/ authorization, by whatever name called, obtained from any
financialsectorregulators;

The Company has been registered by the International Financial Services Centres Authority as a Finance
Company to carry out the activity of Global/Regional Corporate Treasury Centre (GRCTC) specified in
regulation 5(1)(ii)(e) of the International Financial Services Centres Authority (Finance Company)
Regulations, 2021 vide Certificate of Registrationissued on 12 February 2024.

Penalties or fine imposed by any statutory authority/ financial sector regulators including
strictures ordirections onthe basis ofinspectionreports or other adverse findings againstit.

None.
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Physical Verification

The Company has a process of physical verification of Property, Plant and Equipment (which includes asset
located at corporate office) to cover all the items annually. Assets of the Company have been physically
verified for FY 2025-26.

Disclosurerelated to Labour Code

Pursuant to the notification issued by the Ministry of Labour and Employment, the Code on Wages, 2019,
the Code on Social Security, 2020, the Industrial Relations Code, 2020 and the Occupational Safety, Health
and Working Conditions Code, 2020 (Collectively referred to as the “New Labour Codes”) became
effective from 21 November 2025. The Ministry of Labour and Employment published draft Central rules
and FAQsto enable assessment of the financialimpact due tochangesin regulations.

The employees of the Company are on secondment from the Parent Company. The Parent Company has
reviewed the said notifications and based on the current assessment, there is no impact on its financial
statements. No provisions have been booked inits financial statements as on reporting date. The Company,
in consultation with the Parent Company, shall continue to monitor developments, including issuance of
rules/clarifications and amendments, and will recognise the impact, if any, in the period in which the same
becomes ascertainable; however, the sameisn't expected to be material.

Wherever a figure appears as "0.00" in these financial statements, it represents an amount that exists but is
below 5,000 (in case of USD financial it is below USD 5,000.00 and in case of INR financial it is below INR
5,000.00). Wherever afigure appears as "-"in these financial statements, it represents zero.

During the year, comparative figures have been regrouped and/or reclassified wherever necessary to
conformtothe currentyear’'s presentation.

Approval of Financial Statements

The financial statements were approved by the Board of Directors on May 02, 2026

Onbehalf ofthe Board.

SD/- SD/-
(Monika Gupta) (Himanshu Jindal) KPSJ & Associates LLP
Company Secretary Chief Financial Officer Chartered Accountants
M. No. A59297 PAN: AKXPJ4207F FRN: 124845W/W100209
SD/- SD/- SD/-
(Kaveesh Syal) (Basant Kumar Pasari) (Prakashchandra Parakh)
Place: Ahmedabad Director & Chief Executive officer Director Designated Partner
Date: May 02, 2026 DIN No:11057281 DIN No:11138645 (M No. 039946)
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AT IR ITSUHTHA! ferfics
OVL Overseas IFSC Limited

Global Treasury Centre of
ONGC Videsh Limited

International Petroleum Company of India

Member of the ONGC Group of Companies
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OVL OVERSEAS IFSC LIMITED
CIN: U66190GJ2023G0OI1146771
(A wholly-owned subsidiary of ONGC Videsh Limited)



