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"/ 12%$03 2%0/24
Dear Members,

The Board of Directors have the pleasure of presenting the 16t Annual Report along with
the Audited Statement of Accounts of 0EA #1 TDATU §i/ . =# OAOOT AAARENTO ,E WEOAAD T0
0/0A,iq for the financial year ended 31st March, 2022 GTCAOEAO <E0E 0EA 10AF0TOI0 Report
and comments on the accounts by the Comptroller and Auditor General (CAG) of India.

1. COMMERCIAL OPERATIONS

The Financial Year 2021-22 began with the second wave of the COVID-19 pandemic
which affected economic activities. Supply side imbalances, especially in Crude and
Natural Gas, resulted in unprecedented inflation. This had the effect of increasing input
and transportation costs and lowering consumer demand. Economic recovery was
further impacted by the third wave of the COVID-19 pandemic held in the month of
September 2021 and the Russian Invasion of Ukraine in the latter half of the year.
Geopolitical turbulence arising from the war in Ukraine and restraints on trade has
resulted in economic volatility. This has rendered companies and economies more
vulnerable to commodity price disruptions.

However, the Company dealt with the pandemic by continuing to focus on operational
excellence, marketing strategies, and keeping its employees and community at the core
of it. Your Company is weathering these unprecedented challenges by focusing on the
strategic pillars of cost efficiency programs, innovation, brand building and distribution
in order to sustain growth and profitability. Judicious price increases were also actioned.

Nevertheless, your Company continued its commercial operations during the year
without any interruption.

During the last quarter of the financial year, plant capacity utilization was 100.1% (Based
on Total Saleable Products). The average plant capacity utilization for the financial year
2021-22 was 94.8% as against 89.5% (Based on Total Saleable Products) for the previous
financial year 2020-21.

Major Turnaround (MTA)

It is worldwide industrial practice of large Petrochemicals/Refineries to have Major
Turnaround after operation of 4 years for overhauling of major rotary equipment,
cleaning and inspection of major Exchangers, columns, vessels etc. and other shut down
jobs. Major plant shut down is required every 4 years to comply with the
Gujarat Factory Rules (GFR) requirements. Accordingly, Major Turnaround (MTA)
activity has started on 5th April, 2022 at OPaL Dahej, Plant. A lot of critical activities have
been performed day & night such as Plant Slow-down/shut down, de-commissioning,
de-inventorization of Hydrocarbons, confined space entry, work at height, Hot works etc.
The MTA activities have been completed and feed cut-in was done on 26t May, 2022 for
DFCU. PP plant was re-commissioned and started on 24t May, 2022, Butene-1 plant on
25t May, 2022. HDPE plant was restarted on 25t May, 2022.

2. EINANCIAL RESULTS

Key highlights of financial performance of your Company for the financial year ended
31st March, 2022 are summarized below:
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Particulars For the year ended on For the year ended on
31st March, 2022 31st March, 2021
(AmountRs. in Millions) | (Amount Rs. in Millions)
Revenue from Operations 160,475.13 114,859.85
Other Income 176.92 477.10
Expenses 167,300.62 116,011.51
Profit (Loss) before Exceptional Items & (6,648.57) (674.56)
Tax
Exceptional Items NIL 7,624.33
Profit (Loss) before Taxation (6,648.57) (8,298.89)
Tax Expenses:
Current Tax NIL NIL
Earlier Years NIL NIL
Deferred Tax (1,302.02) (324.92)
Profit (Loss) for the Year (5,346.55) (7,973.97)
Other Comprehensive Income 16.85 8.35
Total Comprehensive Income (5,329.70) (7,965.63)

Cumulative Capital expenditure of Rs. 3,03,169.66 million (Previous Year Rs.2,98,989.74
million) have been incurred up to 31st March, 2022.

3. MARKETING OUTLOOK
(i) PETROCHEMICALS
(a) POLYMERS MARKET SCENARIO

Financial year 2021-22 started with the outbreak of deadly second wave of COVID-19.
This resulted in imposition of strict lockdowns in many parts of the globe leading to
reduction in industrial activity and downstream demand. The restrictions further
aggravated the supply chain crisis resulting in trade disruption. The demand improved
during Q2 as industrial activity picked up and restrictions were eased. With reference to
sectoral performance, packaging, healthcare and e-commerce segment demand
continued to be good due to Covid related health concerns and, parallelly, the rapid
economic recovery led to the resumption of the construction and infrastructure related
demand and shrinking of exports.

In terms of margins, spread was higher during H1 of the FY 2021-22, however, the
margins diminished during the H2 primarily due to higher feed cost.

In this backdrop, global demand for HDPE, LLDPE & PP for Calendar Year 2021 stood at
172 MMT with Polypropylene demand share representing 48% and Polyethylene (PE)
demand representing 52%.

World (KT) India (KT)
2020 2021 | % Growth FY 2020-21 | FY 2021-22 | % Growth
HDPE | 49,003 | 50,279 3% 2,871 2,914 2%
LLDPE | 36,686 | 38,492 5% 2,554 2,618 3%
PP 80,116 | 83,113 4% 5,475 6,071 11%
Total | 1,65,805 | 1,71,884 4% 10,900 11,604 6%

(Sources: IHS Markit, OPaL internal analysis)

(Source: Industry info and internal analysis)

Page 2 of 19



ONGC Petro additions Limited

oPaL

Global PE (HDPE and LLDPE) demand was assessed at 88.3 MMT in Calendar Year 2021
while global demand for PP stood at 83.1 MMT in Calendar Year 2021 indicating demand
growth of 4% for Polyolefins. (Source: IHS Markit)

In India, Polyolefins demand registered a growth of 6% against the global demand growth
of 4%. The higher growth for Polyolefins in India could be attributed to increase in
demand of packaging materials, household items, automobiles, consumer electronics,
building & construction materials, healthcare sector and exports of finished goods.

The major sectors contributing to the growth in polymers were Pipe, packaging films,
rigid & bulk packaging, raffia bags for packaging of cement and food grains, Fiber &
Filaments and PP-injection molding sectors. Increasing usage of e-commerce for food,
grocery and medicines delivery led to demand growth in packaging sector.

During this period, OPaL received international certification from Elements Material
Technology, Sweden (earlier Bodycote/Exxova) for HDPE-pipe grades which resulted in
better acceptance in domestic & international markets and increase in domestic sales
share of pipe from 16% to 20% YoY. Production of LLDPE packaging film, HDPE blow
molding, PP-Raffia and Fiber & Filaments grades were increased to meet the market
demand and secure better margins. (Source: Industry info and internal analysis)

(b) FY 2022-23- PROJECTIONS & CHALLENGES:

The global demand growth of polymers is expected to remain subdued in near term due
to various geo-political situation, higher feedstock prices, inflation and supply chain
disruptions.

In terms of capacity additions in India during the FY 2022-23, approximately 1.75 MMT
of PE & PP capacity are expected to be online, which may lead to stiffer competition.

All these factors may lead to further squeezing of contribution margins.

For the calendar year 2022, the global demand of polyolefins is projected to be 182 MMT,
xHE 9T9 GOT<0E T @bt YCAETO0 (EA CITAAI AATATA AAAEAQTDI )TAEAID AATATA £10
polyolefins is projected to be 12.5 MMT, with YoY growth of 9%. (Source: IHS Markit)
Various environmental norms and certification requirements are being implemented by
Gol for standardization and environment protection during the current FY. The
converters are being sensitized and policies regarding the same are being framed and
implemented internally for smooth transition.

(C) FEEDSTOCK AND POLYMERS PRICE TRENDS:

Polymer-Feedstock Spread
2000

1000 m————— ———————————a
e —

Apr-21  May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

mmmm PP- Naphtha Delta HDPE- Naphtha Delta e Ethylene CFR SEA

(Sources: Platts)
(Platts CFR SEA Price considered for base grades of PP & HDPE)
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Average naphtha (our key feedstock) prices increased steeply during financial year 2021-
22 due to various factors like higher crude oil prices, supply chain bottlenecks, geo-
political situation, etc. Average monthly prices ranged from $542 PMT in April, 2021 to
$956 PMT in March, 2022. (Source: Platts and internal analysis)

Polymer prices strengthened on the back of higher feedstock prices & freight rates.
However, the margins were weakened due to the abnormal rise in feedstock prices.

The average Platts benchmark HDPE Blow Molding-Naphtha, LLDPE Film-Naphtha and
PP Raffia-Naphtha spread shrank from $520/MT, $554/MT and $650/MT in FY 2020-21
t0 $393/MT, $444/MT and $447/MT in FY 2021-22, which indicate a decline of 24%, 18%
and 31% y-0-y respectively. (Source: Platts and internal analysis)

(ii) CHEMICALS MARKET SCENARIO
(a) BENZENE

In Calendar Year 2021 global nameplate Benzene production capacity was around 73
MMT j3T00AA{ 0) (3 Markit) up from previous year where it was 70 MMT. Benzene estimated
production was 53.5 MMT in 2021, with average operating rate of 74% as against 72% in
Calendar Year 2020. In 2021, global Benzene demand stood at 53.4 MMT as against 50.5
MMT in Calendar Year 2020 which is expected to grow to 55 MMT in Calendar Year 2022.

The Benzene market was well supplied throughout the year, with huge price variations
in different markets attributed to reasons like US/Europe weather altercations (URI
storm), Suez Canal blockage and delay in return of production of larger benzene units,
crude to chemical projects, energy transition and more Naphtha crackers coming across
the globe.

Benzene production in India increased marginally to 2.22 MMT in financial year 2021-22.
Due to squeezed margins from Para-Xylene (PX), most of the co-producers had reduced
their operating rate. Domestic demand remained around 0.61 MMTPA with majority of
Benzene going into alkyl benzene, cumene, cyclohexane and chlorobenzene.

Going ahead, there are significant capacity additions (approximately 350 KT) in India, out
of which capacity of 190 KT is expected to come on stream in FY 2022-23 making India
further surplus in Benzene.

(b) BUTADIENE

In financial year 2021-22, Butadiene production in India was approximately 0.43 MMT
with installed capacity of 0.54 MMT operating at 79% capacity utilization as against 77%
in the previous financial year. Much of the Butadiene produced goes in commodity
synthetic rubber (SBR and PBR) production which accounts for 85% consumption as a
whole followed by Acrylonitrile Butadiene Styrene (ABS) resins and nitrile rubber.

As COVID restrictions were lifted, strong recovery in automotive industry was expected
which was marred by semi-conductor shortages, record high freight rates, and recent
run-up in energy prices and high inflation. High consumer price inflation and greater
uncertainty about the short-term outlook could limit spending capabilities particularly
big-ticket items which overall could pull global operating rates lower.

However, new Butadiene plants in China and Asia with a capacity of 460-500 KT have
already resulted in additional supply which would tend to have pressure on price of this
product along with some difficulty in exporting material to buyers in Asia.
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Sources: Platts, OPaL Internal Analysis

(iif) OPaL PERFORMANCE & MARKET SHARE:

OPaL achieved highest sales of 1.83 MMT (HDPE: 0.46 MMT, LLDPE: 0.55 MMT, PP:
0.36 and Chemicals: 0.46 MMT) during FY 2021-22. Overall product volume growth of
1% was achieved. Exports share of sales was reduced by 27% to focus on the domestic

market and this resulted in overall growth of 13% in domestic market. (Source: Industry info
and internal analysis)

On the revenue front also, OPaL achieved its highest ever revenue of more than Rs. 16,000
crore with a growth of 38% over the Financial Year 2021-22.

(a) POLYMERS:

During the Financial Year, domestic sales of 1.19 MMT was achieves against 1.02 MMT in
the preceding Financial Year, registering a growth of 16% YoY. OPaL achieved domestic
market share of 17% in HDPE, 22% in LLDPE and 6% in PP. Overall domestic market
share increased from 11% to 12% YoY. (Source: Industry Info and internal analysis)

OPaL was awarded second best exporter award in the Plastic Polymers Category for
the Financial Year 2020-21 by the PLEXCONCIL in an event held at Mumbai in April-22 in

- — — 0\~

Public Distribution and Textiles, Government of India, Shri Piyush Goyal, for contribution
towards exports of polymers.

(b) CHEMICALS:

In spite of surplus production of Benzene in domestic market, OPaL sold entire product
in domestic market through term contract with major domestic end users for 100%
product evacuation.
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4. DEPOSITS FROM PUBLIC

The Company has not accepted any deposits from public during the year under review.

5. DIVIDEND

In the absence of profits during the financial year 2021-22, your Directors do not
recommend any dividend.

6. TRANSFER TO RESERVES

In view of absence of profits during the financial year 2021-22, your Directors are unable
to transfer any amount to the General Reserve Account.

7. SHARE CAPITAL

During financial year 2021-22 there is no change in share capital of the Company.

8. SECURITIES PARTICULARS/ FUND RAISING

During the financial year 2021-22, Securities Particulars/ Fund Raising of your Company
are as per given below:

(a) Non-Convertible Debentures (NCDs):

Your Company has raised total fund of Rs. 510.00 crore in the financial year 2021-22
through issuance of listed NCDs.

The NCDs issues were on standalone basis under Series-VII through Electronic Bidding
Platform (EBP) of BSE Limited (stock exchange) to cater to the availability of funds in the
financial market at best available coupon rates.

Highlights of the NCDs issuances are as per given below:

Non-Convertible ISIN Tenor/Period | Annual Amount Date of Redemption
Debentures Coupon | (Rs.inCrore) | Allotment Date
(NCDs) Series Rate
Series VII INE163N08180 3 Year 6.63 % 510.00 09.07.2021 09.07.2024
Total 510.00

Further, following listed NCDs has been redeemed during the year:

fssue SN Tenor/Period Amount Date of Redemption
(Rs.in Crore) Allotment Date
8.60% ONGC INE163N08065 3yer§(r)?] fhs 335.00 11-12-2018 11-03-2022
Petro additions
Ltd. Series |
2022

During the year under review, the interest on Non-Convertible Debentures issued on
private placement basis were paid by the Company on their respective due dates.

(b) Warrants:

(i) During the year exercise period of the Warrant of Rs. 1,922 crore has been extended
from 72 months to 90 months from the date of allotment of Warrants i.e. from 25.08.2015
and date of exercise of Warrant is on or before 24.02.2023.
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(i) During the year exercise period of the Warrant of Rs. 636 crore has been extended
from 36 months to 54 months from the date of allotment of Warrantsi.e. from 13.12.2018
and date of exercise of Warrant is on or before 12.06.2023.

(c).Commercial Paper (CP)

Your Company has issued Listed Commercial Paper (CP). The purpose of the issues was
to meet short term requirement towards liquidity mismatch with low cost funding from
Debt market.

Details of CPs issues are as per given below:

SI. No. ISIN Issue Date Maturity Date Amount Discount | CreditRating
(Rs.inCrore) Rate
1 INE163N14162 | 25-May-21 23-Aug-21 400 3.65% Al+
2. INE1I63N14170 | 07-June-21 | 06-Sept-21 300 3.62% Al+
3. INE163N14188 | 09-Sept-21 | 08-Dec-21 400 3.52% Al+
4. INE163N14196 | 07-Oct-21 05-Jan-22 400 3.72% Al+
5. INE163N14204 | 29-Nov-21 28-Feb-22 200 3.90% Al+
6. INE163N14212 | 20-Jan-22 20-Apr-22 400 3.89% Al+
7. INE163N14220 | 22-Feb-22 23-May-22 200 4.05% Al+

The Commercial Paper is listed at stock exchange i.e. BSE Limited (BSE). During the year
under review, the Commercial Papers have been redeemed on their respective maturity
dates.

(d) Compulsorily Convertible Debentures (CCDs)

In order to meet Equity requirements, your Company has issued and allotted
Compulsorily Convertible Debentures (CCDs) of Rs. 7,778 crore to Investors in tranches.
CCDs have feature of compulsorily conversion into equity of OPaL as per terms and
accordingly CCDs issuances were treated by RBI as quasi-equity.

Details of Compulsorily Convertible Debentures (CCDs) as on 31.03.2022, issued by OPaL
are as under:

SI.No. | Type of Annual Coupon Principal Date of Mandatory Date of
Loan Rate Outstanding | Extension | Put Option | Conversion
(Yo p.a) (Rs.in Date
Crore)
i) CCDs-I 6.73 payable semi- 5615 02.12.2020 | 02.06.2022 | 01.07.2022
annual ’
i) CCDs-I 5.58 payable semi- 1671 15.10.2021 | 18.04.2023 | 18.05.2023
annual ’
iii) CCDs-lII 6.43 payable semi- 492 01.03.2021 | 29.08.2022 | 28.09.2022
annual
Total 7,778

During the financial year 2021-22, conversion timeline of Compulsorily Convertible
Debentures (CCDs) of Rs. 1,671 crore has been modified, which was due for conversion
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on 18t November, 2021, for an additional period of up to 18 (eighteen) months i.e. the
term/tenure of the Debentures stands modified to 72 (seventy two) months from the
deemed date of allotment and conversion date would be the date falling on 18th May, 2023
(if not converted earlier in accordance with the terms of the Debenture Trust Deed and
the Option Agreement).

9. AUDIT AND AUDITORS) REPORT

I. Statutory Audit

The Comptroller and Auditor General of India (CAG) has appointed M/s VCA &
Associates, Chartered Accountants (Firm Registration No. 114414W), Vadodara, as
Statutory Auditors for the financial year 2021-22. They have audited the Financial
Statements for the financial year ended 31st March, 2022 and submitted their report
which forms part of this annual report.

The Statutory Auditors were paid a remuneration of Rs. 2.39 million (previous year
Rs. 2.25 million) towards Audit fees (including Limited Review fee and other
services). The above fees are exclusive of applicable taxes and reimbursement of
reasonable travelling and out of pocket expenses actually incurred.

The Auditor0i 2ApT00 0T 0EA —ATAA0O Tk 0EA #T TDATU £10 OEA UAAO OTAAO 0AOEAx £O
without any adverse remark or qualification statement and therefore no explanation
has been provided on the report of the Statutory Auditors.

There are no instances of frauds committed in the Company by its officers or
employees reported by Statutory Auditors during the financial year 2021-22,
pursuant to Section 143 (12) of the Companies Act, 2013.

I1. Supplementary Audit by Comptroller and Auditor General of India (CAG)

The Comptroller and Auditor General of India (CAG) has conducted a supplementary
audit of the financial statements of ONGC Petro additions Limited for the financial
year ended 31st March, 2022 under Section 143 (6)(a) of the Companies Act, 2013.
The report given by the Comptroller and Auditor General of India (CAG) on the
financial statements for the financial year 2021-22 of the Company forms part of the
Annual Report.

Accordingly, the Nil comment report dated 2nd August, 2022 of Comptroller and
Auditor General of India (CAG) under Section 143 (6) (b) of the Companies Act, 2013
on the financial statements of ONGC Petro additions Limited for the financial year
ended 31st March, 2022 form part of this Annual Report and are attached as
Annexure-I to this Report.

I1l1. Secretarial Audit

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Rule
9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014, the Board of Directors has appointed M/s Kumar Naresh Sinha & Associates, a
firm of Company Secretaries in practice to undertake the Secretarial Audit of your
Company for the financial year 2021-22. M/s Kumar Naresh Sinha & Associates,
Company Secretaries have submitted the Secretarial Audit Report dated 6t July, 2022
to the Company. The Secretarial Audit Report is without any qualification,
reservation, adverse remarks or disclaimer. The Secretarial Audit Reportin Form No.
MR-3 is attached as Annexure-I1 to this Report.
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IV. Internal Audit

Pursuant to the provisions of Section 138(1) of the Companies Act, 2013 read with
Rule 13(1) of the Companies (Accounts) Rules, 2014 and Rule 8(4) of the Companies
(Meetings of Board and its Powers) Rules, 2014, the Board of Directors has appointed
M/s Ernst & Young LLP, Chartered Accountants to undertake the Internal Audit of
your Company for the financial year 2021-22. Internal Auditor has carried out
Internal Audit and submitted its report to Audit Committee.

10. AUDIT COMMITTEE

In compliance with Section 177 (8) of the Companies Act, 2013, the details regarding
Audit Committee are provided in Corporate Governance report. There has been no
instance where recommendations of the Audit Committee have not been accepted by the
Board.

11. HUMAN RESOURCE (HR)

Last year HR faced several challenges due to the second wave of the Pandemic and its
impact on employees. The challenges posed included availability of manpower for
business continuity, maintaining health and hygiene, adherence to the various COVID
related SOPs, maintaining A TDITUAAGI ATA 0EARO #A TEIFAQ =< All-being etc.

We have been constantly focusing on creating a performance driven culture, building
cohesive and engaged teams, use of technological advancement and implementing best
of people practices. In Financial year 2021-2022, despite COVID restrictions, a total of
1323 Man-days of training participation was achieved through various on-going training
initiatives including e-enabled learnings. Various initiatives have been taken during the
year to achieve the objectives of employee well-being and enhancing employee
experience like vaccination drives for employee and their family members at various
locations, vaccination for contractual employees, transit accommodation for employees
during COVID, staggered shift, work from home, employee recognition for exemplary
performance, rewarding best suggestions, virtual engagement programs etc.

As on 31st March 2022, total number of employees on the Company rolls were 973.
Average age of employees at OPaL is 35 years.

12. PARTICULARS OF EMPLOYEES AND REMUNERATION

During the year under review no employee was in receipt of remuneration exceeding the
limits set out under Section 197(12) of the Companies Act, 2013 read with Rule 5(2) and
Rule 5(3) of the Companies (Appointment & Remuneration of Managerial Personnel)
Rules, 2014.

13. DIRECTORS

The year under review and as on date the following changes in the Board of Directors
" TAOAIQ
Inductions to the Board:

i)  Dr. Alka Mittal (Nominee ONGC) was appointed as an Additional Director and
Chairperson on the Board of ONGC Petro additions Limited (OPaL) with effect
from 11t January, 2022 in terms of Article 55 of Articles of Association of the
Company and pursuant to provisions of the Companies Act, 2013.
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i)

i)

Vi)

vii)

viii)

Pursuant to provisions of Section 149, Section 150, Section 152, Section 161
and Schedule IV of the Companies Act, 2013 Shri Ramaswamy Jagannathan was
appointed as an Independent Director of the Company for a term of five
consecutive years commencing from 12th May, 2021 to 11t May, 2026 with the
approval of members on 16t Extraordinary General Meeting held on
13th July, 2021.

Shri Om Prakash Singh (Nominee ONGC) was appointed as an Additional
Director pursuant to provisions of Section 161 of the Companies Act, 2013 and
Articles of Association of the Company with effect from 29th May, 2021.

Shri Anurag Sharma (Nominee ONGC) was appointed as an Additional Director
pursuant to provisions of Section 161 of the Companies Act, 2013 and Articles
of Association of the Company with effect from 29th May, 2021.

Shri Rajeev Kumar Singhal (Nominee GAIL) was appointed as an Additional
Director pursuant to provisions of Section 161 of the Companies Act, 2013 and
Articles of Association of the Company with effect from 7t July, 2021.

Shri Pankaj Kumar (Nominee ONGC) was appointed as an Additional Director
pursuant to provisions of Section 161 of the Companies Act, 2013 and Articles
of Association of the Company with effect from 5t October, 2021.

Ms. Sushma Rawat (Nominee ONGC) was appointed as an Additional Director
and Woman Director pursuant to provisions of Section 149 and Section 161 of
the Companies Act, 2013 and Articles of Association of the Company with effect
from 14t October, 2021.

Shri Ratnesh Kumar was appointed as additional director and Managing
Director of ONGC Petro additions Limited (OPaL) with effect from 1st July, 2022
pursuant to provisions of Section 161, Section 196, Section 197, Schedule V and
all other applicable provisions, if any of the Companies Act, 2013 and Articles
of Association of the Company.

Ms. Pomila Jaspal (Nominee ONGC) was appointed as an Additional Director
pursuant to provisions of Section 161 of the Companies Act, 2013 and Articles
of Association of the Company with effect from 15t July, 2022.

Shri Kamal Tandon (Nominee GAIL) was appointed as an Additional Director
pursuant to provisions of Section 161 of the Companies Act, 2013 and Articles
of Association of the Company with effect from 15t july, 2022.

Cessations:

i)

Shri Avinash Kumar Verma was appointed as Managing Director of ONGC Petro
additions Limited (OPaL) with effect from 15t April, 2019 pursuant to
provisions of Section 161, Section 196, Section 197, Schedule V and all other
applicable provisions, if any of the Companies Act, 2013 and Articles of
Association of the Company. Further, Shri Avinash Kumar Verma ceased to be
Managing Director on the Board of OPaL with effect from 15t April, 2022 due
to completion of tenure as Managing Director in the Company.

The Board of Directors places on record excellent guidance, support and
contribution received from Shri Avinash Kumar Verma as the Managing
Director of the Company and progress made by the Company under his
leadership.
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i)

i)

Vi)

vii)

viii)

Shri Subhash Kumar (Nominee ONGC) was appointed as a Director on the Board
of ONGC Petro additions Limited (OPaL) with effect from 6th February, 2018.
Thereafter, due to cessation of Shri Shashi Shanker, Chairman-OPaL, Shri
Subhash Kumar was appointed as Chairman of the Board of OPaL with effect
from 1st April, 2021 in terms of Article 55 of Articles of Association of the
Company and pursuant to provisions of the Companies Act, 2013. Further Shri
Subhash Kumar ceased to be Chairman and Director on the Board of OPaL with
effect from 1stJanuary, 2022 due to superannuation from the services of ONGC.

The Board of Directors places on record excellent guidance, support and
contribution received from Shri Subhash Kumar as the Chairman of the
Company and progress made by the Company under his leadership.

Shri Rajesh Kakkar (Nominee ONGC) was appointed as a Director on the Board
of ONGC Petro additions Limited (OPaL) with effect from 24t March, 2018.
Further, Shri Rajesh Kakkar ceased to be Director on the Board of OPaL with
effect from 1st May, 2021 due to superannuation from the services of ONGC.

The Board of Directors places on record its appreciation for the valuable
guidance provided and services rendered by Shri Rajesh Kakkar during his
tenure as Board Member of the Company.

Shri Manoj R Meshram (Nominee GAIL) was appointed as a Director on the
Board of ONGC Petro additions Limited (OPaL) with effect from 7t August,
2018 and he ceased to be Director with effect from 2nd July, 2021 due to
superannuation from the services of GAIL. He served on OPaL Board for a
period of approximately 2 years 10 months.

The Board of Directors places on record their deep appreciation for the valuable
advice and guidance provided by him during his tenure as Director.

Ms. Rekha Misra ceased to be Director on the Board of OPaL with effect from
conclusion of 15t Annual General Meeting i.e. 29t September, 2021.

The Board of Directors places on record their deep appreciation for the valuable
advice and guidance provided by her during her tenure as Director.

Shri Anurag Sharma (Nominee ONGC) ceased to be Director on the Board of
OPaL with effect from 5t October, 2021.

The Board of Directors places on record their deep appreciation for the valuable
advice and guidance provided by him during his tenure as Director.

Ms. Sushma Rawat ceased to be Director on the Board of OPaL with effect from
6t May, 2022,

The Board of Directors places on record their deep appreciation for the valuable
advice and guidance provided by her during her tenure as Director.

Shri Om Prakash Singh (Nominee ONGC) ceased to be Director on the Board of
OPaL with effect from 15t july, 2022.

The Board of Directors places on record their deep appreciation for the valuable
advice and guidance provided by him during his tenure as Director.

Shri Rajeev Kumar Singhal (Nominee GAIL) ceased to be Director on the Board
of OPaL with effect from 15th July, 2022.
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The Board of Directors places on record their deep appreciation for the valuable
advice and guidance provided by him during his tenure as Director.

Re-appointment of Directors retiring by rotation:

In terms of the provisions of the Companies Act, 2013 and the Articles of
Association of the Company, Shri Ashu Shinghal, Director of the Company, retires
at the ensuing AGM and being eligible, seeks re-appointment.

During the year under review none of the Directors on the Board of ONGC Petro additions
Limited (OPaL) holds directorships in other companies exceeding the statutory limits as
provided in the Companies Act, 2013 and rules made thereunder.

During the financial year 2021-22, necessary disclosures under applicable provisions of
Companies Act, 2013 have been received from all the Directors.

None of the Directors of the Company are disqualified from being appointed as Directors
in term of provisions of the Companies Act, 2013.

14. KEY MANAGERIAL PERSONNEL (KMP)

As required under Section 2(51) and Section 203 of the Companies Act, 2013 read with
Rule 8 and Rule 8A of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the following persons are the Key Managerial Personnel (KMP)
of the Company :-

i)  Shri Ratnesh Kumar appointed as Managing Director of the Company with
effect from 1st July, 2022. Due to cessation of Shri Avinash Kumar Verma, as
Managing Director and Key Managerial Personnel with effect from
15t April, 2022, Shri Ratnesh Kumar, Managing Director has been appointed as
a Key Managerial Personnel (KMP) of the Company with effect from
1st July, 2022.

ii)  Shri Subodh Prasad Pankaj was initially appointed as Company Secretary (CS)
with effect from 11t January, 2010 and as per Companies Act, 2013, he has been
designated as Company Secretary cum Whole time Key Managerial Personnel
(KMP) of ONGC Petro additions Limited (OPaL) with effect from 26t july, 2014.

Further, as per Regulation 6 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure 2ANOEOA TATO0q 2ACOIAXTTON grpu §03%"™)
,/$20), Shri Subodh Prasad Pankaj, Company Secretary, has been designated
by the Board as Company Secretary & Compliance Officer of the Company with
effect from 10th May, 2019.

iii)  Shri Pankaj Wadhwa was appointed as Chief Finance Officer (CFO) cum Whole
time Key Managerial Personnel (KMP) of ONGC Petro additions Limited (OPaL)
with effect from 2nd August, 2021.

15. INDEPENDENT DIRECTORS
I. Declaration by Independent Directors

As per the provisions of the Companies Act, 2013, the Independent Directors
shall be appointed for not more than two terms of maximum of five years each
and shall not be liable to retire by rotation.
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The Board has adopted the provisions with respect to appointment and tenure
of Independent Directors consistent with the Companies Act, 2013 and rules
made there under.

During the year under review and up to date of this report the Company has
received necessary declaration from the Independent Directors under
Section 149(7) of the Companies Act, 2013, that they meet the criteria of
independence laid down in Section 149(6) of the Companies Act, 2013.

Il. Independent Directors Meeting

Pursuant to provisions of Section 149 (8) of the Companies Act, 2013 read
with Schedule IV of the Companies Act, 2013, an Independent Directors
meeting was held during the year under review on 23rd March, 2022 at Z0A 0
office at Vadodara through video conferencing wherein all Independent
Directors were present without the attendance of non-independent directors
and members of management. Such meeting was conducted to enable
YTAADATAATO $EOAAGTOO0 01 ALOAGO0 TAOAQ DAGOAETETC 0T OEA #T TDATUIO ARFALCO,
Operations and its future course of action.

16. COST AUDIT

Pursuant to provisions of Section 148 and other applicable provisions, if any, of the
Companies Act, 2013 read with Rule 4(3)(ii) of Companies (Cost Records and Audit)
Amendment Rules, 2014, Cost Audit is not applicable to the Company which is operating
from Special Economic Zone (SEZ). Since, ONGC Petro additions Limited is operating from
Dahej SEZ, accordingly, Cost Audit is not applicable for the period under review.

17. CORPORATE GOVERNANCE

Your Company considers good Corporate Governance a pre-requisite for meeting the
needs and aspirations of its stakeholders and firmly believes that the same could be
achieved by maintaining transparency in its dealings, creating robust policies and
practices, effective processes and systems with clear accountability, integrity,
transparency governance practices and the highest standards of governance.

A separate section on Corporate Governance initiatives taken by your Company, forms an
integral part of this Report and is attached herewith as Annexure-I11 to this report.

18. BOARD AND BOARD COMMITTEES

The Board has been assisted by adequate Board Level Committees. The Company
Secretary & Compliance Officer acts as the Secretary to all the Board Level Committee(s).

The details of the Board and Committees thereof along with their composition, number
of meetings and attendance at the meetings are provided separately in the Corporate
Governance Report.

19. SECRETARIAL STANDARDS

During the financial year 2021-22 your Company has complied with all the applicable
Secretarial Standards i.e. SS-1 and SS-ci OAIAGETC 0T 0—AAOETCO T 0EA ""TAOA Tk SEOAAITO0!
ATA 0= ATAOAT —AAGETCOR issued by the Institute of Company Secretaries of India (ICSI)
constituted under Section 3 of the Company Secretaries Act, 1980 and approved by the
Central Government as per Section 118 (10) of the Companies Act, 2013.
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20. ANNUAL RETURN

In accordance with Section 134(3)(a) of the Companies Act, 2013, amended provision,
the provisional Annual Return in the prescribed format i.e. Form No. MGT-7 has been
made available on the website of the Company at www.opalindia.in.

21. RELATED PARTY TRANSACTIONS

During the vyear under review, your Company did not enter into any
contracts/arrangements/transactions with related parties referred in Section 188(1) of
the Companies Act, 2013 read with the rules made thereunder. All the related party
transactions were £T 0EA TOAETAOU ATO00A Tr AOOETAOO ATA TT AT AOT 0 length basis and
there were no material related DAOOU 00ATOAAGETTO A0 A0 W0 IATCOE AAGEO 1O TOEAO><EOAY

In accordance with Ind AS-24, the Related Party Transactions are disclosed under Note
No. 34 of the Standalone Financial Statements.

Accordingly, the particulars of Contracts or Arrangements made with related parties
pursuant to Section 188 of the Companies Act, 2013 & Rules made thereunder, and the
disclosure of Related Party Transactions as required under Section 134(3)(h) of the
Companies Act, 2013 in the prescribed format i.e. Form No. AOC-2 is attached herewith
as Annexure-1V to this Report.

22. RISK MANAGEMENT

Your Company has a well-defined risk management framework in place and a robust
organizational structure for managing and reporting risks. Your Company has constituted
a Committee of the Board to monitor and review risk management plan.

Risk management process has been established across your Company and is designed to
identify, assess and frame a response to threats that affect the achievement of its
objectives. The details of the Risk Management Committee are given in of the Corporate
Governance Report.

The Risk Management framework has been implemented in the Company and risk
reporting structure has been put in place.

The Company has put in place a Risk Management Policy duly approved by the Board for
analysis of the business risks and its continuous monitoring for effective mitigation. The
Risk Management Policy, inter-alia, includes identification therein of elements of risk,
including those which in the opinion of the Board may threaten the business continuity
and/or existence of the Company.

Y050 A ATTO0ATO ATARAAOTO 0T continuously monitor and analyse internal risks pertaining to
operations, safety and commercial and take appropriate measures for minimizing /
mitigating the same to an acceptable level. In this process, the Company is ably guided
by the Risk Management Committee of the Board, which reviews the enterprise-wide risk
management efforts of the management. The Company evaluates risks that can impact its
strategic, operational, compliance and reporting objectives.

The Risk Management Policy is available on the website of the Company at
www.opalindia.in.
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23. VIGIL MECHANISM /WHISTLE BLOWER POLICY

Pursuant to Section 177(9) and Section 177(10) of the Act read with Rule 7 of the
Companies (Meetings of Board and its Powers) Rules 2014, the Company has framed Vigil
—RAEATEO T 77 EEO0IA T A0 OTIEAU §00T1EAUGQ 0T Anable directors and employees to report
genuine concerns or grievances, significant deviations from key management policies and
reports any non-compliance and wrong practices, e.g., unethical behavior, fraud, violation
of law, inappropriate behaviour/conduct, etc.

The functioning of the Vigil Mechanism is reviewed by the Audit Committee from time to
time. None of the Directors or employees has been denied access to the Audit Committee
of the Board.

The objective of this mechanism is to maintain a redressal system which can process all
complaints concerning questionable accounting practices, internal controls, or
fraudulent reporting of financial information.

The Policy provides an opportunity to address serious concerns arising from
irregularities, malpractiAA0 ATA TOEAO TEOAATAATTOO AT NE00AA AU OEA #T1 IDATUIO
personnel.

The Policy is intended to encourage reporting of suspected or actual occurrence of illegal,
unethical or inappropriate actions, behavior or practices by staff without fear of

retribution. This would create a business culture of honesty, integrity and compliance and
would encourage speaking up so that preventive action is initiated.

During the financial year 2021-22, one case of Whistle Blower has been reported in the
Company. The subject case is being dealt by Chairman of the Audit Committee. The
Whistleblower Policy is AOAEIAAIA TT #T TPATUIO <AACE0A A0 www.opalindia.in.

24. CORPORATE SOCIAL RESPONSIBILITY (CSR)

The Company recognizes the responsibilities towards society and strongly intends to
contribute towards development of knowledge based economy. In accordance with the
requirements of the provisions of Section 135 of the Act, the Company has constituted a
reference of the CSR Committee is provided in the Corporate Governance Report forming
part of this Annual Report.

During the year, the Company was not required to spend on CSR and hence the Annual
Report on activities as required under Companies (Corporate Social Responsibility
Policy) Rules, 2014 (as amended from time to time) is not applicable for FY 2021-22.
AEA #TODTOAOA 3TAEAT 2A0DTTOEAEIE0U #3240 AAGEOEOEAC Tk OEA #T TPATU are governed by the
Corporate Social Responsibility Committee of the Board.

The CSR sub-committee, comprising President-OPaL, CFO-OPaL, Head-HR and Company

Secretary & Compliance Officer of the Company has been constituted to undertake and
monitor all CSR activities of the Company.

Your Company has spent an amount of Rs. 4.95 million (Previous Year Rs. 10.07 million)
in CSR activities during the financial year 2021-22.

The Company has a CSR Policy in compliance with the provisions of Section 135 of the
Companies Act, 2013 and rules made thereunder. The said CSR Policy is available on the
website of the Company at www.opalindia.in.
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25. NOMINATION AND REMUNERATION POLICY

Pursuant to the provisions of Section 178(3) of the Act, the Company has formulated
Nomination and Remuneration Policy of the Company for the remuneration of Directors,
Key Managerial Personnel (KMP), Vice President & above and Functional Heads. It lays
down principles and parameters to ensure that remunerations are competitive,
reasonable, and in line with corporate and individual performance.

Accordingly, all matters related to the Appointment, Re-appointment, Remuneration and
other facilities of Directors, Key Managerial Personnel (KMP), Vice President & above and
Functional Heads are deliberated in the Nomination & Remuneration Committee
Meeting. Matters related to Managing Director, Vice President & above is recommended
to the Board for approval.

26. BOARD EVALUATION

Pursuant to the provisions of the Companies Act, 2013 read with the rules made
thereunder, performance evaluation of Directors, Committees and the Board as a whole
was carried out.

The Board of your Company comprises of eminent personalities and leaders in their
respective fields. These Directors are nominated based on well-defined selection criteria.
In case of appointment of Independent Directors, the Board satisfies itself about the
independence of the Directors vis-a-vis the Company to enable the Board to function
independently of the management and discharge its functions and duties effectively. In
case of re-appointment of Independent Directors, the Board also takes into consideration,
the performance evaluation and engagement level of the Independent Directors.

The Board and Nomination and Remuneration Committee ensures that the candidates
identified for appointment as Directors are not disqualified for appointment under
Section 164 and other applicable provisions of the Companies Act, 2013.

To review the efficiency of the Board as a whole, Committees, performance of
Non-Independent Directors and each individual Director, a formal Board review has been
undertaken by the Independent Directors in their meeting held on 23rd March, 2022.

The criteria for performance evaluation of the Directors, Committees and the Board as a
whole include aspects like composition, effectiveness of processes & meetings and other
measures. The criteria for performance evaluation of the individual Directors include
aspects like professional conduct, competency, contribution to the Board and Committee
Meetings and other measures. In addition, the performance of the Chairman is also
evaluated on key aspects of his roles and responsibilities.

27. MANAGERIAL REMUNERATION

In your Company all the Board Members are Non-executive Directors except the
Managing Director. Remuneration paid to the Managing Director is within the limits
prescribed under Section 197 of the Companies Act, 2013 and rules made thereunder and
read with Schedule V of the Companies Act, 2013. The Company pays remuneration to
Managing Director on recommendation of the Nomination & Remuneration Committee,
approval of the Board and the Shareholders.

During the financial year 2021-22 there were three Independent Directors in the
Company. The Independent Directors have been paid sitting fees of Rs. 35,000/- for every
meeting of the Board of Directors and Rs. 25,000/~ for Board level Committee meetings
of the Company.
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No Director of the Company has received any commission from the Company during the
financial year 2021-22.

28. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

As per the requirement of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 and Rules made thereunder, your Company framed
OPrevention of Sexual Harassment at Workplace Policyd, pursuant to which Company has
constituted Internal Complaint Committees (ICC).

The summary of complaints received and disposed-off during the financial year
2021-22 is as under:

Number of complaints received during the year - Nil
Number of complaints disposed off during the year : Not Applicable
Number of complaints pending during the year : Not Applicable

29. DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013 the Directors of the Company to
the best of their knowledge and ability hereby state and confirm that:

a) in the preparation of the annual accounts for the year ended 31st March, 2022, the
applicable accounting standards have been followed and there is no material
departures from the same;

b) they 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 31st March, 2022 and of the profit
and loss of the Company for the year ended on that date;

c) they have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

d) they EAOA DOADAOAA OEA ATTOAI ARATOTOO TT A ICTETC ATTAAOTS AAOEO) and

e) they have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operating effectively.

30. OTHER MATERIAL CHANGES

Pursuant to Section 134(3)(l) and other applicable provisions of the Companies Act,
2013, save as mentioned in this Report, no material changes and commitments affecting
the financial position of the Company have occurred between the end of the financial year
of the Company i.e., 31st March, 2022 and the date of this report.

31. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES COMPANIES

Your Company does not have any Subsidiary and Joint Venture company during financial
year 2021-22 and as on date of this Report.

32. HOLDING COMPANY
Your Company is not a subsidiary of any Company.
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33. HEALTH, SAFETY AND ENVIRONMENT (HSE)

Your Company strives to ensure best Health, Safety & Environment (HSE) practices. The
Company has adopted Integrated Management System (IMS) policy for Quality,
Environment, Health, Safety and Security for sustainable development and has been
certified for Integrated Management System. The Company has been making continuous
improvements in the systems & procedures with focus to further enhance the HSE
performance.

Your Company is now certified for ISO 9001:2015, ISO 14001:2015 and 1SO 45001:2018.
Your Company has achieved around 5.08 million safe man hours till 31.03.2022 since last
lost time injury on 27.07.2021.

Your Company has implemented Process Safety Management (PSM) principles
throughout the complex. For effective PSM implementation, various PSM initiatives
though expert engagement and participation in PSM national & global conferences are
ensured.

Environment Management is fundamental responsibility while carrying out day to day
operations of the plant. Your Company monitors environment parameters on continuous
basis to ensure reduction in emissions, reduction in pollution loads in treated effluent
and ensuring conservation of resources. Your Company has set up one of the most
modern Effluent Treatment Plants for treated effluent recycling to minimize water foot
print. The continuous Emission & Effluent monitoring system have been connected with
CPCB and SPCB servers.

34. PARTICULARS OF LOANS, INVESTMENTS, GUARANTEES AND SECURITIES

During the financial year 2021-22 your Company has not made any loan, investment,
guarantee and securities under Section 186 of the Companies, Act, 2013.

35. INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY

9100 #T ITPATUIO ETOAOTAI ATTOOTT OUOOAT £0 AAOECTAA 0T ATOOOA TPAOAGETTAI ARAEATAUN
compliance with laws and regulations and accuracy and promptness in financial
reporting. The internal control system is supported by an internal audit framework to
monitor the efficacy of internal controls with the objective of providing to the Audit
Committee and the Board of Directors, an independent and reasonable assurance on the
adequacy and effectiveness of the internal control and governance processes. The
framework is commensurate with the nature of the business, size, scale and complexity
of its operations. The internal audit plan is developed based on the risk profile of business
activities of the organisation. The audit plan is approved by the Audit Committee, which
regularly reviews the status of the Audit plan and performance of the Internal Audit
Department and provide directions wherever required.

36. REPORT OF ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND
FOREIGN EXCHANGE EARNINGS AND OUTGO

The report on energy conservation, technology absorption and foreign exchange earnings
and outgo as stipulated under Section 134(3)(m) of the Companies Act, 2013 read with
Rule 8 of the Companies (Accounts) Rules, 2014, is attached herewith as Annexure V to
this report.
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37. AWARDS AND MILESTONES

' ONGC Petro additions Limited (OPaL) has received Prestigious Export Excellence
Award 2021.

38. ACKNOWLEDGEMENTS AND APPRECIATION

Your Board wish to convey their deepest appreciation for the unstinted dedication,
professionalism, commitment and resilience AFODIAUAA AU 0EA #T1 TPATUI0 A TDITUAAG A)
all levels.

Your Board would like to express our sincere gratitude and deep appreciation to all our
Shareholders, Stakeholders, Ministry of Corporate Affairs (MCA), Ministry of Petroleum
and Natural Gas (MoPNG), Ministry of Chemicals & Fertilizers, Ministry of Commerce &
Industry, Securities and Exchange Board of India (SEBI), Reserve Bank of India (RBI),
other Statutory and Regulatory Authorities, Financial Institutions, BSE Limited, Registrar
of Companies (RoC) and all regulatory authorities of the Central Government and State
Governments in India along with Registrar & Share Transfer Agent, Debenture Trustees,
Depositories (NSDL & CDSL), Dahej SEZ, Rupee Loan Lenders, ECB Lenders, Debentures
holders, Commercial Papers holder, Correspondent Banks and vendors, suppliers,
channel partners, dealers for their continued trust, support and confidence.

Your Board would like to acknowledge the support and assistance extended to us by
Promoter Companies i.e. Oil and Natural Gas Corporation Limited, GAIL (India) Limited
and Gujarat State Petroleum Corporation Limited.

on behalf of the Board of Directors
for ONGC Petro additions Limited

Sd/- Sd/-
(Ratnesh Kumar) (Pomila Jaspal)
Managing Director Director

Date : 10t August, 2022
Place : New Delhi
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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 ONGC PETRO ADDITIONS LIMITED FOR
THE YEAR ENDED 31 MARCH 2022

The preparation of financial statements of ONGC Petro additions Limited for
the year ended 31 March 2022 in accordance with the financial reporting framework
prescribed under the Companies Act. 2013 (Act) is the responsibility of the
management of the company. The statutory auditor appointed by the Comptroller and
Auditor General of India under section 139 (5) of the Act is responsible for expressing
opinion on the financial statements under section 143 of the Act based on independent
audit in accordance with the standards on auditing prescribed under section 143(10) of
the Act. This is stated to have been done by them vide their Revised Audit Report dated
27 July 2022 which supersedes their earlier Audit Report dated 09 May 2022.

. on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of ONGC Petro additions Limited for
the year ended 31 March 2022 under section 143(6)(a) of the Act. This supplementary
audit has been carried out independently without access to the working papers of the
statutory auditors and is limited primarily to inquiries of the statutory auditors and
company personnel and a selective examination of some of the accounting records.

In view of the revisions made in the statutory auditor’s report, to give effect to
some of my audit observations raised during supplementary audit, I have no further

comments to offer upon or supplement to the statutory auditors’ report under section
143(6)(b) of the Act.

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

O K

C.M.Sane :
Director General of Commercial Audit, Mumbai

Place: Mumbai -imm
Date: 02 August 2022
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KUMAR NARESH SINHA & ASSOCIATES 121, Vinayak Apartment
Company Secretaries Plot No.: C-58/19, Sector-62
Noida-201309 (U.P)
Mobile: 9868282032, 9814184269
Email: kumarnareshsinha@gmail.com

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2022
[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,

The Members,

ONGC Petro additions Limited

CIN: U23209GJ2006PLC060282

4" Floor, 35, Nutan Bharat Co-operative Housing Society Limited,
R.C. Dutt Road, Alkapuri,

Vadodara — 390007, Gujarat

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by ONGC Petro additions Limited (hereinafter
called “the Company”), having its Registered Office at 4" Floor, 35, Nutan Bharat Co-operative
Housing Society Limited, R.C. Dutt Road, Alkapuri, Vadodara — 390007, Gujarat. 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.

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 Secretarial
Audit, we hereby report that in our opinion, the Company has, during the audit period covering
the financial year ended on March 31, 2022 complied with the statutory provisions prescribed
hereunder and also that the Company has proper Board-processes and compliance-mechanism
in place to the extent, in the manner and 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 financial year ended on March 31, 2022 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to
the extent of Foreign Direct Investment, Overseas Direct investment and External
Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’): -

a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015;

b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
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Takeovers) Regulations, 2011; (Not applicable to the Company during the Audit Period)
¢) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015; (Not applicable to the Company during the Audit Period)

d) The Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations, 2018; (Not applicable to the Company during the Audit
Period)

e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; (Not applicable to the Company during the audit period)

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

g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client;

h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021
(Not applicable to the Company during the Audit Period); and

i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018
(Not applicable to the Company during the Audit Period);

(vi) The other laws, as informed by the management of the Company which, are specifically

applicable to the Company based on their sector/ industry are:
a) Petroleum Act, 1934/2002 and Rules made thereunder;

b) The Special Economic Zones Act, 2005 and Rules made thereunder;

c) Petroleum and Minerals Pipelines (Acquisition of Right of User Inland) Act, 1962;

d) Explosives Act, 1884;

e) Petroleum and Natural Gas Regulatory Board Act, 2006;

f) The Oil Industry (Development) Act, 1957;

g) The Territorial Waters, Continent shelf, Exclusive Economic Zone and Other Maritime

Zone Act, 1976;

h) Gas Cylinder Rules; and

i) Indian Boiler Regulations and India Boiler Act.
For the compliances of Labour Laws & other General Laws, our examination and reporting is
based on the documents and records as produced and shown to us and the information and
explanations as provided to us, by the management of the Company and to the best of our
judgment and understanding of the applicability of the different enactments upon the Company,
in our opinion there are adequate systems and processes exist in the Company to monitor and
ensure compliance with applicable General Laws and Labour Laws.
The compliance by the Company of applicable financial laws, like direct and indirect tax laws, has
not been reviewed in this audit since the same have been subject to review by the Statutory
Auditor and other designated professionals.
We have also examined compliance with the applicable clauses/Regulations of the following:
(i) Secretarial Standards (SS) issued by The Institute of Company Secretaries of India (ICS1); and
(ii) DPE Guidelines (Not applicable to the Company during the audit period).
During the period under review and as per the explanations and representations made by the

management and subject to the clarifications given to us, the Company has satisfactorily
complied with the applicable provisions of the Act, Rules, Regulations, Guidelines, Standards, etc.

as mentioned above.
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We further report that:

e The Board of Directors of the Company consists of Executive Director, Non-Executive
Directors including Woman Director and Independent Directors. The changes in the
composition of the Board of Directors that took place during the period under review
were carried out in compliance with the provisions of the Act.

¢ Decisions were carried unanimously during the period under review.

e Adequate notice is given to all Directors to schedule the Board Meetings, including
Committees thereof, along with agenda and detailed notes on agenda were generally
sent at least seven days in advance, for meetings, other than those held at shorter
notice, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation
at the meeting.

We further report that 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 further report that during the audit period i.e., Financial Year 2021-22;

i.  Company has raised total fund of Rs. 510.00 crore in the financial year 2021-22 through
issuance of listed NCDs, as per details given below:

Non- ISIN Tenor/Period | Annual | Amount Date of Redemption Date
Convertible Coupon (Rs. in Allotment
Debentures Rate Crore)
(NCDs)
Series
Series VII INE163N08180 3 Year 6.63 % 510.00 09.07.2021 09.07.2024
Total 510.00

ii.  The Company has redeemed the following listed NCDs during the financial year 2021-22:

Non- ISIN Tenor/Period Amount (Rs. Date of Redemption Date
Convertible in Crore) Allotment
Debentures

(NCDs) Series

8.60% ONGC INE163N08065 3 Year 3 months 335.00 11.12.2018 11.03.2022
Petro additions
Ltd. Series | 2022

Total 335.00

iii. ~ The Company has issued the following Commercial Papers during the financial year 2021-

22:
SL ISIN Issue Date Maturity Date Amount Discount Credit Rating
No. (Rs. in Crore) Rate
1 INE163N14162 25.05.2021 23.08.2021 400 3.65% Al+
Z INE163N14170 07.06.2021 06.09.2021 300 3.62% Al+
3 INE163N14188 09.09.2021 08.12.2021 400 3.52% Al+
4 INE163N14196 07.10.2021 05.01.2022 400 3.72% Al+
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Sl ISIN Issue Date | Maturity Date Amount Discount Credit Rating
No. (Rs. in Crore) Rate

5 INE163N14204 29.11.2021 28.02.2022 200 3.90% Al+

6 INE163N14212 20.01.2022 20.04.2022 400 3.85% Al+

9 INE163N14220 22.02.2022 23.05.2022 200 4.05% Al+

iv.  Details of Compulsorily Convertible Debentures (CCDs) as on 31.03.2022, issued by the
Company are as under:

Type Annual Coupon Rate Principal Date of Mandatory Date of
of (% p.a.) Outstanding Extension Put Option Conversion

Loan (Rs. in Crore) Date

CCDs-I 6.73 payable semi-annual 5615 02.12.2020 02.06.2022 01.07.2022

CCDs- 5.58 payable semi-annual St 15.10.2021 18.04.2023 18.05.2023
I :

CCDs- 6.43 payable semi-annual 492 01.03.2021 29.08.2022 28.09.2022
1]

Total 7,778

v.  Conversion timelines of Compulsorily Convertible Debentures (CCDs-ll) for Rs. 1,671 crore
with mandatory put option dated 15.10.2021 have been modified, which was due for
conversion on 18" November, 2021, for an additional period of up to 18 (eighteen)
months i.e. the term/tenure of the Debentures stands modified to 72 (Seventy two)
months from the deemed date of allotment and conversion date would be the date
falling on 18™ May, 2023 (if not converted earlier in accordance with the terms of the
Debenture Trust Deed and the Option Agreement).

vi.  Warrants:
(i) During the year exercise period of the Warrant of Rs. 1,922 crores have been extended

from 72 months to 90 months from the date of allotment of Warrants i.e., from
25.08.2015 and date of exercise of Warrant is on or before 24.02.2023.

iii) During the year exercise period of the Warrant of Rs. 636 crores have been extended
from 36 months to 54 months from the date of allotment of Warrants i.e., from
13.12.2018 and date of exercise of Warrant is on or before 12.06.2023.

Date: July 6, 2022
Place: Noida

For Kumar Naresh Sinha & Associates

Company Secre]:ies
-

Naresh Kumar Sinha
{Proprietor)
FCS No.: 1807; CP No.: 14984
PR: 610/2019
UDIN: FO01807D000578218

Note: This report is to be read with our letter of even date which is annexed as Annexure-A and forms an integral
part of this report.
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KUMAR NARESH SINHA & ASSOCIATES 121, Vinayak Apartment
Company Secretaries Plot No.: C-58/19, Sector-62

To,

Noida-201309 (U.P)
Mobile: 9868282032, 9810184269
Email: kumarnareshsinha@gmail.com

Annexure-A

The Members,

ONGC Petro additions Limited

CIN: U23209GJ2006PLC060282

4" Floor, 35, Nutan Bharat Co-operative Housing Society Limited,
R.C. Dutt Road, Alkapuri,

Vadodara — 390007, Gujarat

Our Report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our finding/audit.

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

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company. We have relied upon the Reports of Statutory Auditors regarding compliance
of Companies Act, 2013 and Rules made thereunder relating to maintenance of Books of Accounts,
papers, and financial statement of the relevant financial year, which give a true and fair view of the
state of the affairs of the Company.

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

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
procedures on random test basis, which satisfies the compliances of applicable.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of
the efficacy or effectiveness with which the management has conducted the affairs of the Compa ny.

Date: July 6, 2022 For, Kumar Naresh Sinha & Associates

Place: Noida Company Secretaries

Kumar Sinha
(Proprietor)
FCS No.: 1807; CP No.: 14984

PR: 610/2019
UDIN: F001807D000578218
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Annexure-lll
CORPORATE GOVERNANCE REPORT

1. Corporate Governance

Corporate Governance, the buzzword in today's business environment is a combination
of legal practices, ethics, best management practices, wealth creation management and
foresight. ONGC Petro additions Limited (OPaL) implements all these in an encouraging
environment. To realize #1T TDATUIO 6E0ETT 00T AA A <TOIA AIAGO PAOOTAEA TEAAT #1T TPATU
with dominant Indian presence and a preferred choice of customers in terms of quality
and valued. Our Code of Conduct, Ethics, Compliance, Sustainability Initiatives and CSR
Activities help us to attain our Mission. Your Company (OPaL) stress on total
transparency, truthfulness and righteousness which constitute the key elements of
Corporate Governance. The Company believes in practicing good Corporate Governance
and endeavours to improve on these aspects on an on-going basis.

The Corporate Governance mechanism cast upon the Board of Directors and the Audit
efficiencies. Risk management and the internal control process are focus areas that
continue to meet the progressive governance standards.

2.Shareholders

The Corporate Governance framework in your Company protects and facilitate the
A@ROALOA Tr OEAOAETIAAQOGI OECEQCE. Shareholders i.e. Oil and Natural Gas Corporation
Limited (ONGC), Gujarat State Petroleum Corporation Limited (GSPC), GAIL (India)
Limited (GAIL) and individual shareholders are the providers of risk capital and as such
they need to be able to protect their investment by ensuring that a competent Board is
in place to manage the Company and to ensure that effective strategies are in place for
OEA #TTUDATUI0 TOAOAII ATODTOAOA DAOEIOTATAA ATA ITTC-term sustainability.
Accordingly, OPaL has ensured this by effective functioning of Board and Management.
2.1 Shareholding Pattern

Shareholding pattern of ONGC Petro additions Limited (OPaL) as on 31st March, 2022
and up to date of this report is given below:

SI. No. Name of Shareholders/Member Number of Equity Shares % of
held @ Rs. 10/- each Shares held
1. Oil and Natural Gas Corporation Limited 99,79,80,632 49.36 %
2. GAIL (India) Limited 99,49,45,000 4921 %
3. Gujarat State Petroleum Corporation Limited 2,90,04,033 143 %
4, Others (Individuals) 6 0.00 %
Total 202,19,29,671 100 %

There is no change in Corporate shareholding pattern and individual shareholding
pattern of ONGC Petro additions Limited during financial year 2021-22 and up to date of
this report.

Shri Ratnesh Kumar appointed as Managing Director of the Company with effect from
1st July, 2022 who holds one (1) share with effect from 8t June, 2020 prior to becoming
Managing Director of the Company.
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Further, no Directors in OPaL holds any equity shares except Shri Ratnesh Kumar
during financial year 2021-22 and up to date of this report.

3. Board of Directors

AEA ""TAOA £0 ATOOOO00AA x<EOE OAQEA<ETC ATA APPOTOETC 0EA —ATACA TAT060 000AOAGEA DIAT
O AOCOETAOO TAFAAGEOAO ATA TTTEGTOETC OEA #T1 IDATUI0 000AOACEA direction. Among its
many roles, a Board of Directors is responsible for establishing accountability for
Company management and assuring reasonable internal controls through independent
third-party reviews of the Company. A qualified Board of Directors is able to balance the

need to let management formulate business plans, enter into transactions and contracts
on behalf of the Company, and make relevant decisions.

The Board of Directors is the apex body constituted by shareholders, for overseeing the
CompanUi0 TOAOAIT EOTACETTETGS )0 DOTOEAAC G00AOACEA AFOAAOETTH TAAAACOEED ATA COEAATAA
0T OEA #1 TPATUI0 TATACATATO AO AIOT TTTET00 OEA DAOFTO TATAA TF OEA #1 TDATU <H0E
the objective of creating long-0A0 T OAIOA FT0 0EA #1 TDATUIO O0AEAE TTIAANGS

Effective leadership and governance of the Board allows the Directors to focus on the
crucial strategic, financial and operational issues, to make informed decisions and be
comfortable to challenge any uncertainties, as well as ensuring a transparent approach
in communicating with shareholders.

The Chairpersoni0 DOETAEDAI OAODTTOEAEIE0U EO £T0 OEA ArAAGEOA OOTTETC T OEA "TAOA AU
acting as the leader of the Board and by presiding over the meetings of the Board and
the Shareholders. He is entrusted with overseeing overall conduct of the Board and
ensuring that it adheres to the statutory requirements and best governance practices in
letter and spirit.

3.1 Classification of the Board

Category Number % to
of Total
Directors | Number
of
Directors
Executive Directors (Managing Director) 1 10%
Independent Directors 3 30 %
Non-Executive Directors (including the Chairperson and a Woman Director) 6 60 %
Total 10 100 %

3.2 Composition of the Board as on 31st March, 2022

As on 31st March, 2022 the composition of the Board of OPaL is in conformity with
Section 149 of the Companies Act, 2013 and rules made there under. The following were
the members of the Board as on 31st March, 2022:
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SI. Name of Directors Designation Category
No.

1 | Dr. Alka Mittal Chairperson Non-Executive

2. | Shri Avinash Kumar Verma Managing Director Executive

3. | Shri Om Prakash Singh Director Non-Executive

4. | Shri Pankaj Kumar Director Non-Executive

5. | Shri Rajiv Director Independent & Non-Executive
6. | Shri Aloke Kumar Banerjee Director Independent & Non-Executive
7. | Shri Ramaswamy Jagannathan Director Independent & Non-Executive
8. | Shri Ashu Shinghal Director Non-Executive

9. | Shri Rajeev Kumar Singhal Director Non-Executive
10. | Ms. Sushma Rawat Woman Director Non-Executive

Managing Director is responsible for the day to day affairs or operations of the
Company. Out of the nine (9) Non-Executive Directors, three (3) are Independent
Directors. The Independent Directors have further stated that they are not aware of any
circumstance or situation, which exist or may be reasonably anticipated, that could
impair or impact their ability to discharge their duties with an objective, independent,
judgment and without any external influence. The Composition of Board is well
diversified and combination of Executive Director, Non-Executive Director and Woman
Director.

3.3 Composition of the Board of Directors

Composition of Board of Directors of the Company during the financial year 2021-22
i.e. from 1st April, 2021 to 31st March, 2022 and up to date of this report is as follows:

31

SI. Name of Directors Designation Date of Date of
No. Appointment | Cessation
1. | Shri Subhash Kumar 1 Chairman 06/02/2018 | 01/01/2022
2. | Shri Rajesh Kakkar Director 24/03/2018 | 01/05/2021
3. | Shri Manoj R. Meshram Director 07/08/2018 | 02/07/2021
4. | Shri Avinash Kumar Verma Managing Director 15/04/2019 | 15/04/2022
5. | Shri Rajiv Independent Director | 18/04/2019 Continue
6. | Shri Aloke Kumar Banerjee Independent Director | 07/05/2019 Continue
7. | Ms. Rekha Misra Woman Director 16/03/2020 | 29/09/2021
8. | Shri Ashu Shinghal Director 01/07/2020 Continue
9. | Shri Ramaswamy Jagannathan | Independent Director | 12/05/2021 Continue
10. | Shri Om Prakash Singh Director 29/05/2021 | 15/07/2022
11. | Shri Anurag Sharma Director 29/05/2021 | 05/10/2021
12. | Shri Rajeev Kumar Singhal Director 07/07/2021 | 15/07/2022
13. | Shri Pankaj Kumar Director 05/10/2021 Continue
14. | Ms. Sushma Rawat Woman Director 14/10/2021 | 06/05/2022
15. | Dr. Alka Mittal 2 Chairperson 11/01/2022 Continue
16. | Shri Ratnesh Kumar Managing Director 01/07/2022 Continue
17. | Ms. Pomila Jaspal Director 15/07/2022 Continue
18. | Shri Kamal Tandon Director 15/07/2022 Continue
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Note:

1. Shri Subhash Kumar appointed as Director of the Company with effect from 6t February, 2018. Further he appointed as the
Chairman of the Company for the period from 1st April, 2021 to 31st December, 2021.

2. Dr. Alka Mittal appointed as Director & Chairperson of the Company with effect from 11t January, 2022.
4. Board/Committees Meetings and Procedures

4.1 Board meetings are characterised by high attendance, active participation either
in person or by video conference and constructive & open discussions.

4.2 The schedule of the Board meetings and Board Committee meetings is
communicated in advance to the Directors/Members to enable them to attend the
meetings. Board meeting dates are decided in consultation with the Board
members.

4.3 Information is provided to the Board Members on a continuous basis for their
review, inputs and approval from time to time.

4.4 Quarterly financial statements and annual financial statements are first presented
to the Audit Committee and subsequently to the Board for their review and
approval.

45 The Board meeting agenda is set by the Chairperson in consultation with the
Managing Director, Chief Finance Officer and the Company Secretary &
Compliance Officer. Board/Committee meeting agenda as well as accompanying
papers are distributed to the Directors/Committee members well in advance of
each meeting and each Director/Committee member may request adding items to
the agenda.

4.6 OPaL has automated the process of paperless Board meeting and bring the OPaL
Board in to the Digital era. Soft copy of agenda is now available on Board Portal
where all members of the Board and members of the Board Committees can
directly access relevant information/documents related to board meeting and

- A A

secured.

4.7 Video-conferencing facilities are also used to facilitate Directors at other locations
to participate in Board/Committee meetings as per Secretarial Standards.

4.8 The Minutes of Board/Committee meetings record the matters deliberated and
decisions reached in sufficient detail, and reflect any concerns raised or any
dissent expressed. All discussions of the Board/Committees and their record are
subject to confidentiality unless there is a specific decision or legal requirement to
make disclosure. Draft as well as approved final minutes are circulated to all
Board/Committee members for their comment/records within a reasonable time
after the meeting is held as per Secretarial Standard on meeting of the Board of
Directors (SS-1) issued by the Institute of Company Secretaries of India (ICSI).

4.9 Approved Minutes Book of the Board/Committee meetings are kept in safe
custody by the Company Secretary & Compliance Officer and are open for
inspection by the respective Board/Committee members.

4.10 President-OPaL, Chief Finance Officer, Department Head and other senior officials
of the Company are invited to attend Board and Committee meetings, for
providing clarification on the relevant subjects from time to time and to enhance
0EA ""TAOAI0 OTAAOOOATAETC T ATU AOOETAOO DOTDTOAICS
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411 The Board ensures that Directors, especially Non-executive Directors, are
provided with sufficient resources in the furtherance of their duties as
Board/Committee members, including access to independent professional advice,
if necessary.

4.12 Directors who have material interests in a transaction, arrangement or contract or
a proposed transaction, arrangement or contract to be discussed abstain from the
meeting.

4.13 The guidelines for Board/Committee meetings facilitate an effective post meeting
follow-up, review and reporting process for decisions taken by the Board and
Committees thereof.

4.14 Important decisions taken at Board/Committee meetings are communicated
promptly to the concerned departments/divisions. Action taken report on
decisions/minutes of the previous meeting(s) is placed at the succeeding meeting
of the Board/Committees for noting.

4.15 Matters such as appointment of Directors and Key Managerial Personnel, Action
Taken Report (ATR), review of internal and statutory audits, details of investor
grievances, legal compliance report, important managerial decisions and
legal/statutory matters are first presented to the respective Committees of the
Board of OPaL and later with the recommendation of Committees to the Board for
their approval as may be required.

5. Board Meetings

The Company uses the facility of 6EAAT #1TFAOATAFTC j06#iQ, permitted under Section
173(2) of the Companies Act, 2013 and read together with Rule 3 of the Companies
(Meetings of Board and its Powers) Rules, 2014, thereby saving resources and cost to
the Company as well as the valued time of the Directors. Due to the exceptional
circumstances caused by the post effect of COVID-19 pandemic and consequent
relaxations granted by Ministry of Corporate Affairs (MCA) and SEBI, all Board meetings
in financial year 2021-22 were held through Video Conferencing. Accordingly, eight (8)
Board meetings were held during the financial year 2021-22 i.e. from 1st April, 2021 to
31st March, 2022 and the maximum time gap between any two consecutive Board
Meetings was less than one hundred and twenty (120) days.

The agenda papers for the Board and Committee meetings are disseminated digitally by
uploading them on a secured online application, thereby limiting circulation of printed
agenda papers.

The following table illustrates the dates of the Board meetings and other relevant
details are as follows:

SI. Serial Date of Venue and Mode of Board Meeting i.e.
No. | Number Board Video Conferencing (VC)/Other Audio-Visual Means (OAVM)
of Board Meeting
Meeting
1 90t 12-05-2021 | Board Room of ONGC, 5t Floor, Deendayal Urja Bhawan, 5, Nelson
Mandela Marg, Vasant Kunj, New Delhi-110070 through Video
Conferencing
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SI. Serial Date of Venue and Mode of Board Meeting i.e.

No. | Number Board Video Conferencing (VC)/Other Audio-Visual Means (OAVM)
of Board Meeting
Meeting

2. 91st 21-06-2021 | Board Room of ONGC, 5t Floor, Deendayal Urja Bhawan, 5, Nelson

Mandela Marg, Vasant Kunj, New Delhi-110070 through Video
Conferencing

3. 92nd 30-07-2021 | Board Room of ONGC, 5t Floor, Deendayal Urja Bhawan, 5, Nelson
Mandela Marg, Vasant Kunj, New Delhi-110070 through Video
Conferencing

4., 93rd 02-09-2021 | Board Room of ONGC, 5t Floor, Deendayal Urja Bhawan, 5, Nelson
Mandela Marg, Vasant Kunj, New Delhi-110070 through Video
Conferencing

5. 94th 23-10-2021 | Board Room of ONGC, 5% Floor, Deendayal Urja Bhawan, 5, Nelson
Mandela Marg, Vasant Kunj, New Delhi-110070 through Video
Conferencing

6. 95th 29-12-2021 | Board Room of ONGC, 5t Floor, Deendayal Urja Bhawan, 5, Nelson
Mandela Marg, Vasant Kunj, New Delhi-110070 through Video
Conferencing

7. 96th 01-02-2022 | Board Room of ONGC, 5t Floor, Deendayal Urja Bhawan, 5, Nelson
Mandela Marg, Vasant Kunj, New Delhi-110070 through Video
Conferencing

8. 97th 29-03-2022 | Board Room of ONGC, 5t Floor, Deendayal Urja Bhawan, 5, Nelson
Mandela Marg, Vasant Kunj, New Delhi-110070 through Video
Conferencing

The quorum for the meeting of the Board of Directors is one-third of the Board of
Directors or three Directors, whichever is higher, including at least one Independent
Directors and during the financial year 2021-22, the requisite quorum was present
throughout the meeting for all the aforesaid Board Meetings.

6. Attendance in Board Meetings

AEA FTTIT=ETC 0AAIAY EIIO000AOAG OEA SEOAAGTOI0 ACOATAATAA A0 ""TAOA —AAGETCO EAIA
during the financial year 2021-22 i.e. from 1st April, 2021 to 31st March, 2022
including names and category of Directorships.

SI. Name of Directors Category Number Number
No. and of of
Director Identification Meetings | Meetings
Number Held Attended
(DIN) During During
the the
Tenure Tenure
1. | ShriSubhash Kumar * Chairman & Non-Executive Director 6 6
(DIN : 07905656)
2. | ShriRajesh Kakkar 2 Non-Executive Director 0 0
(DIN : 08029135)
3. | Shri ManojR. Meshram 3 Non-Executive Director 2 2
(DIN : 08195079)
4. | Shri Avinash Kumar Verma 4 Managing Director 8 8
(DIN :06990114)
5. | ShriRajiv Independent & Non-Executive Director 8 8
(DIN : 08256137)
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Sl. Name of Directors Category Number Number
No. and of of
Director Identification Meetings | Meetings
Number Held Attended
(DIN) During During
the the
Tenure Tenure
6. | Shri Aloke Kumar Banerjee Independent & Non-Executive Director 8 8
(DIN : 05287459)
7. | Ms.Rekha Misra® Woman & Non-Executive Director 4 3
(DIN : 08725208)
8. | Shri Ashu Shinghal Non-Executive Director 8 8
(DIN : 08268176)
9. Shri Ramaswamy Jagannathan & | Independent & Non-Executive Director 7 7
(DIN : 06627920)
10. | Shri Om Prakash Singh 7 Non-Executive Director 7 6
(DIN : 08704968)
11. | Shri Anurag Sharma 8 Non-Executive Director 3 3
(DIN : 08050719)
12. | ShriRajeev Kumar Singhal © Non-Executive Director 6 6
(DIN : 09230386)
13. | ShriPankaj Kumar 10 Non-Executive Director 4 4
(DIN : 09252235)
14. | Ms. Sushma Rawat 11 Woman & Non-Executive Director 4 3
(DIN : 09361428)
15. | Dr. Alka Mittal 12 Chairperson & Non-Executive Director 2 2
(DIN : 07272207)
Note:
1. Shri Subhash Kumar ceased to be the Chairman and Director of OPaL Board with effect from 1st January, 2022.
2. Shri Rajesh Kakkar ceased to be Director of OPaL Board with effect from 1t May, 2021.
3. Shri Manoj R. Meshram ceased to be Director of OPalL Board with effect from 2nd July, 2021.
4. Shri Avinash Kumar Verma ceased to be Managing Director of OPaL Board with effect from 15t April, 2022.
5. Ms. Rekha Misra ceased to be Director of OPaL Board with effect from 29t September, 2021.
6. Shri Ramaswamy Jagannathan appointed as an Independent Director of OPaL Board with effect from 12t May, 2021.
7. Shri Om Prakash Singh appointed as Director of OPaL Board with effect from 29t May, 2021. Further he ceased to be Director

on the Board of OPaL with effect from 15t july, 2022.

8. Shri Anurag Sharma appointed as Director of OPaL Board with effect from 29t May, 2021. Further he ceased to be Director on
the Board of OPaL with effect from 5t October, 2021.

9. Shri Rajeev Kumar Singhal appointed as Director of OPaL Board with effect from 7t July, 2021. Further he ceased to be Director
on the Board of OPaL with effect from 15t July, 2022.

10. Shri Pankaj Kumar appointed as Director of OPaL Board with effect from 5t October, 2021.

11. Ms. Sushma Rawat appointed as Director of OPaL Board with effect from 14t October, 2021. Further she ceased to be Director
on the Board of OPaL with effect from 6t May, 2022.
12. Dr. Alka Mittal appointed as the Chairperson and Director of OPaL Board with effect from 11t January, 2022.

7. Board Committees

#1 IDATUI0 Board holds a fiduciary position, empowered to ensure that all the actions
and decisions are aligned with the best interests of its stakeholders. It exercises

Board of ONGC Petro additions Limited has constituted various Board Committees to
discharge its obligations effectively on the crucial strategic, financial and operational
issues of the Company. In OPaL there are 7 (seven) Committees of the Board during the
financial year 2021-22 i.e. from 1st April, 2021 to 31st March, 2022 and up to date of this
report namely, (i) Audit Committee; (ii) Nomination and Remuneration Committee; (iii)
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Risk Management Committee; (iv) Marketing and Operation Review Committee; (V)
Corporate Social Responsibility Committee; (vi) Security Allotment Committee; and (vii)
Stakeholder Relationship Committee. In each such Committee Independent Director is
also one of the members during the financial year 2021-22. Each of the Committees has
a clearly laid down charter and is entrusted with discharging its duties, roles and
responsibilities. Normally, all Committees meet regularly on need basis during the year.

The Board committees are set up to carry out clearly defined roles which are considered
to be performed by members of the Board, as a part of good governance practice. All
decisions and recommendations of the Committees are placed before the Board for
information, noting, ratification and approval as the case may be. The Chairman of the
respective Committee(s) briefs the Board about the summary of the discussions held in
the Committee Meetings. The approved minutes are circulated to the members of the
Committee and also to the concerned department/Head of Department (HOD) for
implementation of the decision. The minutes of the Committees are further placed in the
next Committee meeting for noting of the members and in Board meeting for
information. Action Taken Report requiring action taken to be reported back to the
Committee(s) is also put up to the Committee on regular basis.

During the financial year 2021-22, all recommendations of the Committees of the Board
which were mandatorily required have been generally accepted by the Board. The
terms of reference of the Committees are in line with the provisions of the applicable
Listing Regulations, Companies Act, 2013 and the Rules made thereunder.

The Board or its Committees also take decision by circular resolutions in case of
business exigency or urgency. During the financial year 2021-22 there were seven
Board agenda items approved or passed through resolution by circulation and
thereafter noted in Board meeting.

Shri Subodh Prasad Pankaj, Company Secretary & Compliance Officer of the Company
acts as a Coordinator & Secretary to all the Committees of the Board. The details
pertaining to each of the Committees is given as under:

(i) Audit Committee
Terms of reference of the Committee

As per Section 177 of the Companies Act, 2013, Audit Committee shall have power in
respect of the following matters namely:

() toinvestigate any activity within its terms of reference;
(i) to seek information from any employee;
(i) to obtain outside legal or other professional advice; and

(iv) to secure attendance of outsiders with relevant expertise, if it considers
necessary.
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The role of Audit Committee is 01 TTTET0 0EA —ATACA TAT0I0 ETATAFAI OADTOOETC DOTAAGO
and ensure that the disclosures are not only accurate and timely, but follow the highest

levels of transparency, integrity and quality of financial reporting. All possible measures
are taken by the Committee to ensure the objectivity and independence of the auditor.

Composition and Meetings

Composition of the Audit Committee during the financial year 2021-22 i.e. from
1st April, 2021 to 31st March, 2022 and up to date of this report is as follows:

SI. No. | Members of the Committee Category Position in the

Committee
1. Shri Aloke Kumar Banerjee ! Independent & Non-Executive Director Chairman
2. Shri Subhash Kumar 2 Non-Executive Director Member
3. Shri Rajiv Independent & Non-Executive Director Member
4, Shri Ashu Shinghal Non-Executive Director Member
5. Shri Ramaswamy Jagannathan 3 | Independent & Non-Executive Director Member
Note:

1. Shri Aloke Kumar Banerjee appointed as a Member of the Audit Committee with effect from 7t May, 2019. After cessation of
Shri S. Balachandran as Chairman of the Audit Committee with effect from 1st April, 2021, Shri Aloke Kumar Banerjee
appointed as Chairman of the Audit Committee with effect from 24t April, 2021.

2. Shri Subhash Kumar appointed as a Member of Audit Committee with effect from 24t March, 2018. Further Shri Subhash
Kumar appointed as Chairman of the Company with effect from 1st April, 2021. Thereafter he ceased to be a Member of Audit
Committee with effect from 24t April, 2021.

3. Shri Ramaswamy Jagannathan appointed as an Independent Director of OPaL Board with effect from 12" May, 2021 and a
Member of the Audit Committee with effect from 28t December, 2021.

All the above members have adequate knowledge and vast experience in the field
of Finance, Accounting, Audit, Budget and Taxation. Further, Shri Avinash Kumar
Verma-Managing Director and Chief Finance Officer (CFO) are special invitees to the
Audit Committee. As and when required the Audit Committee invites such of the
executives as it considers appropriate such as representatives of the statutory auditors
and internal auditors, to be present at its meetings.

Late Shri Pradosh Kumar Basu the then CFO-OPaL was special invitee to Audit
Committee from 6t February, 2018 to 13t April, 2021. Thereafter due to sudden and
untimely demise of Shri Pradosh Kumar Basu from COVID-19 on 14t April, 2021, Shri
Rajendra Parakh, AVP (Finance) being the next senior most officer in Finance
Department appointed to officiate as CFO-OPaL with effect from 14t April, 2021 till new
incumbent joins OPaL. Thereafter, Shri Pankaj Wadhwa has been appointed as Chief
Finance Officer (CFO) of the Company with effect from 2nd August, 2021. Therefore, Shri
Rajendra Parakh was special invitee to Audit Committee from 14th April, 2021 to
1st August, 2021. Thereafter, Shri Pankaj Wadhwa is special invitee to Audit Committee
with effect from 2nd August, 2021 i.e. the date of his joining.

As per Section 177(2) of the Companies Act, 2013, the Audit Committee satisfies the
criteria of a minimum of three Directors with independent Directors forming a majority.
The previous Annual General Meeting (15" AGM) of the Company held on
29th September, 2021 and was attended by the Chairman of the Audit Committee i.e.
Shri Aloke Kumar Banerjee.
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Shri Subhash Kumar appointed as a Director of the Company with effect from
6t February, 2018 and a Member of the Audit Committee with effect from 24th March,
2018. Further Shri Subhash Kumar appointed as Chairman of the Company with effect
from 1st April, 2021 to 31st December, 2021. Thereafter he ceased to be a Member of
Audit Committee with effect from 24t April, 2021. He served to Audit Committee for
more than 3 years. The Audit Committee places on record the excellent guidance,
support and rich contribution received from Shri Subhash Kumar as a Member of the
Audit Committee for such period.

Audit Committee met eight times during the financial year 2021-22. These meetings
were held on 11t May, 2021, 5t June, 2021, 29t July, 2021, 18t October, 2021,
23rd October, 2021, 14th December, 2021, 31st January, 2022 and 2nd March, 2022.

(i) Nomination & Remuneration Committee
Terms of reference of the Committee

The terms of reference of Nomination & Remuneration Committee (NRC) are in
accordance with the requirements of the Section 178 of the Companies Act, 2013. The
Nomination and Remuneration Committee determines and recommends to the Board
the appointment and compensation payable to Directors, Key Managerial Personnel
(KMP), Functional Head, Vice President & above level positions. All Board level
compensation is approved by the shareholders.

Composition and Meetings

Composition of the Nomination & Remuneration Committee during the financial year
2021-22 i.e. from 1st April, 2021 to 31st March, 2022 and up to date of this report is as
follows:

SI. No. Members of the Committee Category Position in the
Committee
1. Shri Rajiv Independent & Non-Executive Director Chairman
2. Shri Aloke Kumar Banerjee Independent & Non-Executive Director Member
3. Shri Subhash Kumar 1 Non-Executive Director Member
4. Shri Ashu Shinghal Non-Executive Director Member
5. Shri Pankaj Kumar 2 Non-Executive Director Member

Note:

1. Shri Subhash Kumar appointed as a Member of Nomination & Remuneration Committee with effect from 11t September, 2019.
Further Shri Subhash Kumar appointed as Chairman of the Company with effect from 1st April, 2021. Thereafter, he ceased to
be a Member of Nomination & Remuneration Committee with effect from 24t April, 2021.

2. Shri Pankaj Kumar appointed as a Director of OPaL Board with effect from 5t October, 2021 and a Member of the Nomination
& Remuneration Committee with effect from 28t December, 2021.

During the financial year 2021-22 Shri Avinash Kumar Verma, Managing Director was a
special invitee to the Nomination and Remuneration Committee.

Nomination and Remuneration Committee met six times during the financial
year 2021-22. These meetings were held on 11t May, 2021, 15t June, 2021, 28t July,
2021, 18th October, 2021, 15t December, 2021 and 17t January, 2022.
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(ii1) Risk Management Committee
Terms of reference of the Committee

The Risk Management Committee of the Company is constituted in line with the
provisions of Regulation 21 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Board of the Company has formed a Risk Management Committee to frame, implement
and monitor the risk management plan for the Company. The Committee is responsible
for reviewing the risk management plan and ensuring its effectiveness. Major risk
identified by the businesses and functions are systematically addressed through
mitigation actions on a continuing basis.

Composition and Meetings

The composition of the Risk Management Committee during the financial year 2021-22
i.e. from 1st April, 2021 to 31st March, 2022 and up to date of this report is as follows:

SI. Members of the Committee Category Position in the
No. Committee
1. | ShriRajesh Kakkar ! Non-Executive Director Chairman
2. | Shri Avinash Kumar Verma 2 Managing Director Member
3. | Shri Manoj R. Meshram 3 Non-Executive Director Member
4. | Ms. Rekha Misra 4 Non-Executive Director Member
5. | Shri Manoj Kumar Srivastava 5 President-OPaL Member
6. | Late Shri Pradosh Kumar Basu © Chief Finance Officer (CFO) Member
7. | Shri Pankaj Kumar 7 Non-Executive Director Chairman
8. | Shri Ramaswamy Jagannathan & | Independent & Non-Executive Director Member
9. | Shri Rajeev Kumar Singhal © Non-Executive Director Member

10. | Shri Pankaj Wadhwa 10 Chief Finance Officer (CFO) Member
Note:

1. Shri Rajesh Kakkar ceased to be the Chairman of Risk Management Committee with effect from 1t May. 2021 due to cessation
as a Director of the Company with effect from 1st May. 2021.

2. Shri Avinash Kumar Verma ceased to be a Member of Risk Management Committee with effect from 15t April, 2022 due to
cessation as the Managing Director of the Company with effect from 15t April, 2022.

3. Shri Manoj R. Meshram ceased to be a Member of Risk Management Committee with effect from 2nd July, 2021 due to cessation
as a Director of the Company with effect from 2nd July, 2021.

4. Ms. Rekha Misra ceased to be a Member of Risk Management Committee with effect from 29t September, 2021 due to cessation
as a Director of the Company with effect from 29t September, 2021.

5. Shri Manoj Kumar Srivastava, President-OPaL appointed as a Member of the Risk Management Committee with effect from
11t September, 2019. Further he ceased to be a Member of Risk Management Committee with effect from 2nd july, 2022.

Late Shri Pradosh Kumar Basu ceased to be a Member of Risk Management Committee with effect from 14t April, 2021.

Shri Pankaj Kumar appointed as a Director of OPaL Board with effect from 5t October, 2021 and the Chairman of Risk
Management Committee with effect from 28t December, 2021.

8. Shri Ramaswamy Jagannathan appointed as an Independent Director of OPaL Board with effect from 12" May, 2021 and a
Member of the Risk Management Committee with effect from 28t December, 2021.

9. Shri Rajeev Kumar Singhal appointed as a Director of OPalL Board with effect from 7t July, 2021 and a Member of Risk
Management Committee with effect from 28t December, 2021. Further he ceased to be a Member of Risk Management
Committee with effect from 15t July, 2022 due to cessation as a Director of the Company with effect from 15t July, 2022.

10. Shri Pankaj Wadhwa appointed as Chief Finance Officer (CFO) of the Company with effect from 2 August, 2021 and a Member
of Risk Management Committee with effect from 28t December, 2021.

Risk Management Committee met one time during the financial year 2021-22. The
meeting was held on 15t March, 2022.
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(iv) Security Allotment Committee
Terms of reference of the Committee

Initially the name of the Committee was Share Allotment Committee. Thereafter
Committee renamed as Security Allotment Committee (SAC) with effect from
29th September, 2020 from Share Allotment Committee. The Role of Security Allotment
Committee is to deal with the issue and allotment of Securities in the Company.

Composition and Meetings

Composition of the Security Allotment Committee during the financial year 2021-22 i.e.
from 1st April, 2021 to 31st March, 2022 and up to date of this report is as follows:

SI. No. | Members of the Committee Category Position in the
Committee
1. Shri Aloke Kumar Banerjee 1 Independent & Non-Executive Director Chairman
2. Shri Avinash Kumar Verma?2 Managing Director Member
3. Ms. Rekha Misra 3 Non-Executive Director Member
4. Shri Ashu Shinghal Non-Executive Director Member
Note:

1. Shri Aloke Kumar Banerjee appointed as a Member of the Security Allotment Committee with effect from 7t April, 2020.
Further he appointed as Chairman of the Security Allotment Committee with effect from 29t September, 2020.

2. Shri Avinash Kumar Verma ceased to be a Member of Security Allotment Committee with effect from 15t April, 2022 due to
cessation as the Managing Director of the Company with effect from 15t April, 2022.

3. Ms. Rekha Misra ceased to be a Member of Security Allotment Committee with effect from 29t September, 2021 due to
cessation as a Director of the Company with effect from 29t September, 2021.

There was no meeting of Security Allotment Committee during the financial year
2021-22.

(v) Corporate Social Responsibility Committee

Terms of reference of the Committee

The Corporate Social Responsibility Committee of the Board was constituted as per
provisions of Section 135 of the Companies Act, 2013 and rules made thereunder to
deal with various CSR activities.

Composition and Meetings

Composition of the Corporate Social Responsibility Committee during the financial year
2021-22 i.e. from 1st April, 2021 to 31st March, 2022 and up to date of this report is as
follows:

SI. No. Members of the Category Position in the
Committee Committee
1. Shri Aloke Kumar Banerjee Independent & Non-Executive Director Chairman
2. Shri Avinash Kumar Verma 1 Managing Director Member
3. Shri Rajesh Kakkar 2 Non-Executive Director Member
4, Shri Rajiv Independent & Non-Executive Director Member
5. Ms. Sushma Rawat 3 Non-Executive Director Member
Note:

1. Shri Avinash Kumar Verma ceased to be a Member of Corporate Social Responsibility Committee with effect from
15t April, 2022 due to cessation as the Managing Director of the Company with effect from 15t April, 2022.

2. Shri Rajesh Kakkar ceased to be a Member of Corporate Social Responsibility Committee with effect from 1st May. 2021 due to
cessation as a Director of the Company with effect from 1t May. 2021.
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3. Ms. Sushma Rawat appointed as a Director of OPaL Board with effect from 14t October, 2021 and a Member of Corporate
Social Responsibility Committee with effect from 28t December, 2021. Further she ceased to be a Member of Corporate Social
Responsibility Committee with effect from 6t May, 2022 due to cessation as a Director of the Company with effect from
6t May, 2022.

Corporate Social Responsibility Committee met one time during the financial year
2021-22. The meeting was held on 15t March, 2022.

(vi) Marketing and Operation Review Committee
Terms of reference of the Committee

Marketing and Operation Review Committee of the Board has been constituted with a
view to review and recommend to the Board various Marketing matters/Marketing
plan/Marketing strategy and Operation of the Company.

Composition and Meetings

Composition of the Marketing and Operation Review Committee during the financial
year 2021-22 i.e. from 1st April, 2021 to 31st March, 2022 and up to date of this report is
as follows:

SI. Members of the Committee Category Position in the
No. Committee
1. | Shri Subhash Kumar 1 Non-Executive Director Chairman

2. | Shri Avinash Kumar Verma 2 Manging Director Member

3. | ShriRajesh Kakkar 3 Non-Executive Director Chairman

4. | Shri Manoj R. Meshram 4 Non-Executive Director Member

5. | Shri Pankaj Kumar 5 Non-Executive Director Chairman

6. | Shri Ashu Shinghal © Non-Executive Director Member

7. | Shri Ramaswamy Jagannathan 7 Independent & Non-Executive Director Member

Note:

1. Shri Subhash Kumar appointed as Chairman of the Company with effect from 1st April, 2021. Thereafter he ceased to be a
Chairman of Marketing and Operation Review Committee with effect from 24t April, 2021.

2. Shri Avinash Kumar Verma ceased to be a Member of Marketing and Operation Review Committee with effect from
15t April, 2022 due to cessation as the Managing Director of the Company with effect from 15t April, 2022

3. Shri Rajesh Kakkar appointed as Chairman of the Marketing and Operation Review Committee with effect from 24t April, 2021.
Further he ceased to be Chairman of Marketing and Operation Review Committee with effect from 1st May, 2021 due to
cessation as a Director of the Company with effect from 1st May, 2021.

4. Shri Manoj R. Meshram ceased to be a Member of Marketing and Operation Review Committee with effect from 2nd July, 2021
due to cessation as a Director of the Company with effect from 2nd July, 2021.

5. Shri Pankaj Kumar appointed as a Director of OPaL Board with effect from 5t October, 2021 and the Chairman of Marketing
and Operation Review Committee with effect from 5t October, 2021.

6. Shri Ashu Shinghal appointed as a Director of OPaL Board with effect from 1st July, 2020 and a Member of Marketing and
Operation Review Committee with effect from 5t October, 2021.

7. Shri Ramaswamy Jagannathan appointed as an Independent Director of OPalL Board with effect from 12t May, 2021 and a
Member of the Marketing and Operation Review Committee with effect from 28t December, 2021.

Marketing and Operation Review Committee met four times during the financial year
2021-22. These meetings were held on 16% October, 2021, 22"d December, 2021,
24t January, 2022 and 22nd March, 2022.
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(vii) Stakeholders Relationship Committee
Terms of reference of the Committee

Stakeholders Relationship Committee (SRC) functions in accordance with the
requirements of the Section 178 of the Companies Act, 2013 and Regulation 20 read
with Part D of Schedule 11l of the SEBI Listing Regulations.

Stakeholders Relationship Committee of the Board of ONGC Petro additions Limited has
been constituted with effect from 28t December, 2021 in the 95t Board meeting held
on 29th December, 2021 with a view to specifically look into various aspect of interest of
stakeholders, debenture holders and other security holders.

The Stakeholders Relationship Committee considers and resolve the grievances of
security holders of the Company including complaints related to transfer/transmission
of shares, non-receipt of annual report, non-receipt of declared dividends, issue of
new/duplicate certificates, statutory notices by the Shareholders of the Company and
Carry out any other function as is referred by the Board from time to time or enforced
by any statutory notification/amendment or modification as may be applicable. It also
review adherence to the service standards adopted by the Company in respect of
various services being rendered by the Registrar & Share Transfer Agent.

Composition and Meetings

Composition of the Stakeholders Relationship Committee during the financial year
2021-22 i.e. from 1st April, 2021 to 31st March, 2022 and up to date of this report is as
follows:

SI. Members of the Committee Category Position in the
No. Committee
1. | Shri Ramaswamy Jagannathan ! Independent & Non-Executive Director Chairman
2. | Shri Om Prakash Singh 2 Non-Executive Director Member
3. | Ms. Sushma Rawat 3 Non-Executive Director Member
Note:

1. Shri Ramaswamy Jagannathan appointed as an Independent Director of OPaL Board with effect from 12t May, 2021 and as
Chairman of the Stakeholders Relationship Committee with effect from 28t December, 2021.

2. Shri Om Prakash Singh appointed as a Director of OPaL Board with effect from 29t May, 2021 and a Member of Stakeholders
Relationship Committee with effect from 28t December, 2021. Further he ceased to be a Member of Stakeholders Relationship
Committee with effect from 15t July, 2022 due to cessation as a Director of the Company with effect from 15t July, 2022.

3. Ms. Sushma Rawat appointed as a Director of OPaL Board with effect from 14t October, 2021 and a Member of Stakeholders
Relationship Committee with effect from 28t December, 2021. Further she ceased to be a Member of Stakeholders Relationship
Committee with effect from 6t May, 2022 due to cessation as a Director of the Company with effect from 6t May, 2022.

There was no meeting of Security Allotment Committee held during the financial year
2021-22.

8. General Meetings

Venue, date and time of the Annual General Meetings (AGM) held during the preceding
three years are as under:
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Sl.
No.

Serial
Number
of Meeting

Year

Date of
Meeting

Time | Venue and Mode of Meeting

Total Number
of Special
Resolution(s)

2018-19

13t AGM

30-09-2019

15.00
Hrs.

35, Nutan Bharat Co-operative
Housing Society Limited, R. C.
Dutt Road, Alkapuri, Vadodara z
390007 (Gujarat)

NIL

2019-20

14t AGM

24-11-2020

15.00
Hrs.

35, Nutan Bharat Co-operative
Housing Society Limited, R. C.
Dutt Road, Alkapuri, Vadodara 7
390007 (Gujarat) through
Video Conferencing(VC) /
Other Audio Visual Means
(OAVM)

One

2020-21

15t AGM

29-09-2021

11.00
Hrs.

35, Nutan Bharat Co-operative
Housing Society Limited, R. C.
Dutt Road, Alkapuri, Vadodara z
390007 (Gujarat) through
Video Conferencing (VC) /
Other Audio Visual Means
(OAVM)

NIL

Attendance of Directors in the 15t Annual General Meeting of ONGC Petro additions
Limited held on 29t September, 2021 is as under:

SI. No. Name of Directors Category Attendance at
the Meeting
1 Shri Subhash Kumar Chairman & Non-Executive Director Yes
2. Shri Avinash Kumar Verma Managing Director Yes
3. Shri Om Prakash Singh Non-Executive Director Yes
4, Shri Anurag Sharma Non-Executive Director Yes
5. Shri Aloke Kumar Banerjee Independent & Non-Executive Director Yes
6. Shri Rajiv Independent & Non-Executive Director Yes
7. Shri Ramaswamy Jagannathan Independent & Non-Executive Director No
8. Shri Ashu Shinghal Non-Executive Director No
9. Ms. Rekha Misra Non-Executive Director No
10. Shri Rajeev Kumar Singhal Non-Executive Director No

During the financial year 2021-22 two Extraordinary General Meetings (EGM) of the
Company was held and the details are as under:-

SI. Serial Date of Time Venue and Mode of Meeting
No. | Number | Extraordinary
of General
Meeting Meeting

1. 16t EGM 13-07-2021 15.00 Hrs. | 35, Nutan Bharat Co-operative Housing Society Limited, R.
C. Dutt Road, Alkapuri, Vadodara z 390007 (Gujarat)
through Video Conferencing (VC)/Other Audio Visual
Means (OAVM)

2. 17t EGM 06-12-2021 11.30 AM. 35, Nutan Bharat Co-operative Housing Society Limited, R.
C. Dutt Road, Alkapuri, Vadodara z 390007 (Gujarat)
through Video Conferencing (VC)/Other Audio Visual
Means (CAVM)
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Attendance of Directors in 16t Extraordinary General Meeting of the Company held on
13th July, 2021 and 17t Extraordinary General Meeting of the Company held on

6th December, 2021 are as under:

SI. Name of Directors Category Attendance | Attendance
No. at 16thEGM | at17thEGM
1. | Shri Subhash Kumar Chairman & Non-Executive Director No No
2. | Shri Avinash Kumar Verma Managing Director Yes Yes
3. | Shri Om Prakash Singh Non-Executive Director No Yes
4. | Shri Anurag Sharma Non-Executive Director No -
5. | ShriRajiv Independent & Non-Executive Director Yes No
6. | Shri Aloke Kumar Banerjee Independent & Non-Executive Director Yes Yes
7. | Shri Ramaswamy Jagannathan | Independent & Non-Executive Director No No
8. | Ms. Rekha Misra Non-Executive Director No -
9. | Shri Ashu Shinghal Non-Executive Director No No
10. | Shri Rajeev Kumar Singhal Non-Executive Director NA Yes
11. | ShriPankaj Kumar Non-Executive Director - No
12. | Ms. Sushma Rawat Non-Executive Director Yes

9. Company Policies and Manuals

As per statutory requirements and to conduct our business properly OPaL has following
policies which were approved by the Board earlier and are adopted in OPaL to adhere
core values of the Company:

Health, Safety and Environment (HSE) Policy

)

(i)  Whistle Blower Policy

(iii)  Corporate Social Responsibility Policy
(iv)  Risk Management Policy

(v)  Nomination and Remuneration Policy
(vi)  Board Evaluation Policy

(vii) Policy for Preservation of Documents

In order to conduct our business in an effective and efficient manner the Company had
adopted and practiced following Manuals as approved by the Board:

(i)
(i)
(iv)

(V)
(vi)

Information Technology (IT) Manual
Material Management (MM) Manual
(iii)  Marketing Manual
Finance & Accounts (F&A) Manual

Internal Audit Manual

HR Manual

10. Legal Compliance Mechanism

The Management on a quarterly basis presents before the Board of Directors a status

report on regulatory compliances, as applicable to the Company.

As per Section 205 of the Companies Act, 2013, the functions of the Company Secretary,
inter-alia, shall include - 04T 0ADT00 0T OEA *"TAOA AATOO0 AT TDIEATAA x<EOE OEA DOTOLOETTO Tk
this Act, the rules made thereunder and other laws applicable to the company.o
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Accordingly, Company Secretary reported to the Board about the compliance of the Act,
Rules and other laws applicable to the Company during the financial year 2021-22.

In view of above, Legal Compliance Certificates for all four Quarter i.e. from 1st April,
2021 to 31st March, 2022 of the Financial Year 2021-22 was received from respective
Head of Departments (HoDs) i.e. Company Secretary, Finance & Accounts and Legal, HR
& Admin & CC, Marketing, Material Management (MM), Operations and HSE and on the
AAGEO Tk (I$i0 AROOEAEAAOA A #1 TDIFATAA #A00EREAAOA < AO EOOOAA AU —ATACETC $EOAAGTO TF
OPaL. Thereafter the Board reviews and takes note, on the recommendation of Audit
Committee, quarterly legal compliance reports of all laws applicable to the Company.

11. Listing on Stock Exchanges

The Non-Convertible Debentures (NCDs) and Commercial Paper (CPs) are listed on the
Wholesale Debt Market (WDM) segment of BSE Limited and the details are as below:

Name and Address

Telephone/Fax/EzMail ID/Website ID

BSE Limited (BSE)

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400 001

India

Telephone : 022-22721233/22721234
Fax: 022-22721919

E-mail : corp.comm@bseindia.com
Website : www.bseindia.com

CIN: L67120MH2005PLC155188

12. ISIN Number and Scrip Code of NCDs

SI. No.

Particulars

1. 8.45% Series-1ll 2022, Rated, Listed, Unsecured, Redeemable, Taxable,

ISIN : INE163N08099

Non-Cumulative Non-Convertible Debentures

BSE Code: 959024 (OPAL-8.45%-26-12-22-PVT)

2. 8.45% Series IV-Option A 2023, Rated, Listed, Unsecured, Redeemable,

ISIN: INEL163N08107

Taxable, Non-Cumulative Non-Convertible Debentures

BSE Code: 959104 (OPAL-8.45%-10-03-2023-PVT)

3. 8.83% Series IV-Option B 2025, Rated, Listed, Unsecured, Redeemable,

ISIN: INE163N08115

Taxable, Non-Cumulative Non-Convertible Debentures

BSE Code: 959105 (OPAL-8.83%-10-03-2025-PVT)

4, 7.98% Series V-Option A 2023, Rated, Listed, Unsecured, Redeemable,

ISIN: INE163N08123

Taxable, Non-Cumulative Non-Convertible Debentures

BSE Code: 959281 (ONGCPL-7.98%-10-2-23-PVT)
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SI. No.

Particulars

5. 8.00% Series V-Option B 2025, Rated, Listed, Unsecured, Redeemable,

ISIN: INE163N08131

Taxable, Non-Cumulative Non-Convertible Debentures

BSE Code: 959282 (ONGCPL-8%-11-4-25-PVT)

6. 7.98% Series-VI 2023, Rated, Listed, Unsecured, Redeemable, Taxable,

ISIN : INE163N08156

Non-Cumulative Non-Convertible Debentures

BSE Code: 960077 (OPAL-7.98%-25-10-23-PVT)

7. 6.63% Series-VII 2024, Rated, Listed, Unsecured, Redeemable, Taxable,

ISIN : INE163N08180

Non-Cumulative Non-Convertible Debentures

BSE Code: 973304 (OPAL-6.63%-9-7-24-PVT)

13. ISIN Number of Equity Shares
ISIN: INE163N01011
14. Credit Ratings

The details of Credit Ratings held by the Company as on March 31, 2022 are as under:

Particulars ICRA Limited India Ratings & Research CRISIL Limited
Private Limited
Company Long | 0y#21 114 30AAIA Z00ITTE | 0).$ 11630AAIA ZO0ITTE | 0#2)3), 116 30AAIA ZO0ITTE
Term Rating
Instruments ICRA Limited India Ratings & CARE Rating
Research Limited

Private Limited

Compulsorily Convertible Debentures
(CCDs-1) of Rs. 5615 Crore

0)#21 111 j#%00
Stable Outlook

0#12% 11T §#9%06
Stable Outlook

Compulsorily Convertible Debentures
(CCDs-1l) of Rs. 1671 Crore

0)#21 111 j#%Q%
Stable Outlook

0).$ 11T j#%00
Stable Outlook

Compulsorily Convertible Debentures
(CCDs-111) of Rs. 492 Crore

0).$ 11T j#%00
Stable Outlook

0#12% 111 §#9%00
Stable Outlook

Non Convertible Debentures (NCDs)
of Rs. 2,665 Crore (backed by Letter
of Comfort by ONGC)

0)#21 111 §#%00
Stable Outlook

0#12% 1 1Y §#9%06
Stable Outlook

Non Convertible Debentures (NCDs)
of Rs. 770 crore (Standalone basis)

0)#21 114 30AAIA
Outlook

0#129% 116 30AAIA
Outlook

Commercial Paper (CP)

0)#21 1pCo

0).$ 1pCo

Securities and Exchange Board of India (SEBI) has issued some directions through a
circular dated 04.11.2019 to further enhance governance and accountability of Credit
Rating Agencies (CRAS). As per clause no. 3 of the circular ICRA Limited (ICRA), a Credit
Rating Agency empanelled with ONGC Petro additions Limited (OPaL) participated in
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46t Audit Committee meeting held on 18t October, 2021 to discuss on rating of the
listed Non-Convertible Debentures (NCDs).

Further Audit Committee in its 44th meeting held on 5t June, 2021 discussed with CARE
Ratings Limited (CARE), another Credit Rating Agency on issues including related party
transactions, internal financial control and other material disclosures made by the
management, which have a bearing on rating of the listed Non-Convertible Debentures
(NCDs). Audit Committee also discussed with CARE on general practices followed by
Board and its Committees including Audit Committee. Further, Chairman of the Audit
Committee replied all queries of CARE to their satisfaction.

15. Details of Debenture Trustee

SBICAP Trustee Company Limited

Mistry Bhavan, 4th Floor,

122 Dinshaw Vachha Road,

Churchgate, Mumbai z 400 020, Maharashtra
Phone No. : 022 7 4302555575500

Contact Person : Mr. Jatin Bhat

E-mail : jatin.bhat@sbicaptrustee.com

16. Address for Correspondence for Investors

Shri Subodh Prasad Pankaj

Company Secretary and Compliance Officer

4th Floor, 35, Nutan Bharat Co-operative Housing Society Limited
R.C. Dutt Road, Alkapuri, Vadodara - 390007

Phone No. : 0265 z 6192600, Fax No. : 0265 7 6192666

E-mail : subodh.pankaj@opalindia.in

17. Means of Communication

Financial Results:

The Company regularly intimates Quarterly/Half yearly/Annual financial results to the
Stock Exchange, immediately after they are approved. These financial results are
normally published in the leading English daily Newspaper having wide circulation
across the country. The results are also displayed on the website of the Company i.e.
www.opalindia.in.

Website:

The Company's website www.opalindia.in contains separate dedicated section
‘Investors' wherein information for shareholders/debenture holders is available.

Annual Report:;

Annual Report containing inter-alia, Audited Accounts, Board's Report, Corporate
Governance Report, Auditor's Report including information for the shareholders and
other important information is circulated to the members and others entitled thereto.
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SEBI Complaints Redress System (SCORES):

The investor complaints were processed in a centralised web-based complaints redress
system. The salient features of this system are: (i) Centralised database of all
complaints; (ii) online upload of Action Taken Reports (ATRs) by concerned companies;
and (iii) online viewing by investors of actions taken on the complaint and its current
status.

Designated Email-ID for investor servicing:

The Company has designated the following Email-ID for investor servicing i.e.
subodh.pankaj@opalindia.in.

18. Transfer to Investor Education and Protection Fund (IEPF)

The Company has not accepted any deposits from the public and also the Company has
not declared any dividend. Interests on debentures were paid to debenture holders and
no amount is lying as unclaimed. Therefore, there were no amounts which remained
unpaid/unclaimed for a period of seven years and which were required to be
transferred by the Company to the Investor Education and Protection Fund established
by the Central Government pursuant to Section 124 of the Companies Act, 2013 and rule
made thereunder.

19. Compliances

The Company has complied with applicable rules (except as otherwise stated in this
report) and the requirement of regulatory authorities on capital market and no
penalties or strictures were imposed on the Company during last three years. All
returns/reports were filed within stipulated time with stock exchanges, Ministry of
Corporate Affairs/other authorities.

20. Board Support and Role of the Company Secretary in Corporate Governance

The Companies Act recognizes the position of Company Secretary as an officer of the
Company in its administration as well as legal compliance and good Corporate
Governance practices. The Company Secretary is a vital link between the Company and
its Board of Directors, Shareholders, Government and Regulatory Authorities. He
ensures that Board procedures are both followed and regularly reviewed and provides
guidance to Chairperson and the Directors on their duties and responsibilities under
various laws. He further ensures that all relevant information, details and documents
are made available to the Directors and Senior management for effective decision-
making at the meetings.

The position of Company Secretary as the Key Managerial Personnel (KMP) comes next
to that of the Managing Director and underlines the importance of the position of
Company Secretary in OPaL. Company Secretary commands high position in the value
chain and acts as an in-house whole time conscience seeker of the Company.
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The Company Secretary performs Secretarial functions such as drafting of Agenda,
convening, conducting and recording Minutes of the meetings of Board and the
Committees of Board, Annual General Meetings, Extra-ordinary General Meeting, Inter-
departmental Meetings etc. and maintaining Statutory register and records, filing
returns with MCA, Depositories and Stock Exchange etc.

In OPaL Company Secretary represents to the internal and external stakeholders,
coordinates the management functions and company policies, keeps an eye on ethics
and mutual trust, helps in strategic decisions - aligning the Company towards
excellence.

on behalf of the Board of Directors
for ONGC Petro additions Limited

Sd/- Sd/-
(Ratnesh Kumar) (Pomila Jaspal)
Managing Director Director
Date : 10t August, 2022
Place : New Delhi
Page 21 of 21

49



ANNEXURE-IV

Form AOC-2
Pursuant to Clause (h) of Sub Section (3) of Section 134 of the Companies Act, 2013 and Rule 8 (2) of the Companies (Accounts) Rules, 2014
ot SAOAEI0 TE ATTO0AA0O TO AOOATCA T AT00 T0 00ATOAAGETTO TT0 A AC 10 IATCOE AAGEO | .),
I
¢ SAOAEI0 TEATTO0AR00 T0 AOOATCA T AT00 TO 00ATOAAGETTO Ad A0 160 IATCOE AAGEG]
Duration of the .
Name(s) of the related party Nature of contracts/ contracts / Salient terms of the co'ntraf:ts or . Date(s) of approval Amount paid as
X X arrangements/ arrangements or transactions including
and nature of relationship . arrangements/ by the Board advances
transactions . the value
(a) transactions (e) (f)
©) c @
((®)]
01.04.2021 Purchase of Feed stock from time to time Does not  require
Purchase of Feed stock to at market determined price Board Aoproval q Nil
31.03.2022 (Rs. 76,639.75 million) pp
0Oil & Natural Gas Corporation -
Limited (ONGC) Reimbursement of 01.04.2021 Reimbursement of expenses Does not require .
Expenses on behalf of to o Nil
OPaL 31.03.2022 (Rs. 0.22 million) Board Approval
(Joint Venturer) a o
Deemed Equity towards 01042021 Deemed Equity towards guarantee
uarantee to (Rs. 73.30 million)
9 31.032022 73
Manpower deputation / 01'01:62021 Gas Tranmission charges (Rs. 476.33
GAIL (India) Limited (GAIL) |Transmission charges 31.03.2022 million) - -
(Joint Venturer) 01.04.2021 D " ;
Purchase of Gas to Purchase of Gas (Rs. 6445.85 million) B?)ZSrSOA re:‘;/': Nil
31.03.2022 pp
Gujarat State Petroleum 01.04.2021 Does not require
Corporation Limited (GSPC) Purchase of Gas to Purchase of Gas (Rs. 1152.83 million) Board Appl?oval Nil
(Joint Venturer) 31.03.2022
01.04.2021 Lease rent for land and service charges Does not require .
Lease Rental to (Rs. 229.04 million) Board Approval Nil
Dahej SEZ Limited (DSL) 31.03.2022 o PP
(Common Directorship) _ o 01.04.2021 Security Deposit
Security Deposit Paid to (Rs. 0.20 million)
31.03.2022 o
Mangalore Refinery & 01.04.2021 :
Petrochemical Limited (MRPL) |Purchase of Feed Stock to P?thfgizgg ?ﬁﬁﬁ;ﬁ;k DB(())ZSrS(/J-\tpr:goLc; Nil
(Common Directorship) 31.03.2022 ' '
Purchase of Feed / Spares / 01'04:(')2021 Purchae of Spares / Consumables
Consumables 31.03.2022 (Rs. 39.73 million) - -
Hindustan Petroleum 01.04.2021
Corporation Limited (HPCL) ::(;cgzsse of Feed Stock 0 Purchase of Feed:]tiﬁicgne;nd Gas (Rs. 4814
(Common Directorship) 31.03.2022
01.04.2021
Security deposit received to Security deposit received (Rs.0.35 million)
31.03.2022
01.04.2021 — .
Gratuity contribution o Contrlbutlon;é g?ﬂ%iis) Gratuity (Rs.
OPaL Gratuty Trust 31.03.2022 '
(Transaction with Trust) 01.04.2021
Reimbursement to Reimbursement (Rs. 6.58 million)
31.03.2022
Shri Avinash Kumar Verma 01.04.2021 Remuneration to Key Managerial Personnel )
M ing Direct Employment to (KMP) _ Nil
(Managing Director) 31.03.2022 (Rs. 10.50 million)
Shri Subodh Prasad Pankaj 01.04.2021 Remuneration to Key Managerial Personnel
(Company Secretary & Employment to (KMP) _ Nil
Compliance Officer) 31.03.2022 (Rs.4.29 million)
Shri Pankaj Wadhwa Employment 02.08.2021 to Remuneration to K(elzlr\;/}l:a;nagenal Personnel
(Chief Finance Officer) 31.03.2022 (Rs. 3.08 million) - -
Shri Pradosh Kumar Basu 01.04.2021 Remuneration to Key Managerial Personnel
Chief Fi Offi Employment to (KMP) _ _
(Chief Finance Officer) 14.04.2021 (Rs. 0.86 million)

on behalf of the Board of Directors
for ONGC Petro additions Limited

Sd/- Sd/-
Date : 10th August, 2022 (Ratnesh Kumar) (PomilaJaspal)
Place : New Delhi Managing Director Director
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ANNEXURE-V

PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION. FOREIGN
EXCHANGE EARNINGS AND OUTGO

[In terms of Section 134(3)(M) Of the Companies Act, 2013 read with Rule 8 of the
Companies (Accounts) Rules, 2014]

. CONSERVATION OF ENERGY:

Being responsible organization, OPaL has always given due importance to energy
performance monitoring and optimization. Dedicated energy management cell monitors
complex energy performance on daily basis to optimize overall energy performance of
organization. Also, various activities are being carried out to create awareness about energy
conservation across site.

In FY 2021-2022, complex energy index has reduced by ~9.0 % from last year energy index
value with higher capacity utilization and various energy saving initiatives during the year.
In this financial year, OPaL achieved ~91000 GCal energy input savings in comparison to last
year.

Initiatives and drives carried out during FY 2021- 2022 to ensure energy conservation at site
are listed as below.

Energy Management System

I Every year OPaL celebrates National Energy Conservation Week at site. OPaL
management is committed towards overall energy performance improvement and in the
same line, President- OPaL shared special message on importance of energy conservation
and various aspects of it with all team members at OPaL.

This year, to ensure inclusion of everyone in Energy conservation drive at OPaL,
different events, competitions, theme based display (energy rath), toolbox talk etc. were
organized which received good number of participation.

f OPaL has well established practices for monitoring healthiness of steam and utilities
system.

However, to get expert view and to ensure effectiveness of our in-house practices, this
year we carried out compressed air network and entire steam network survey through
external professional service provider. ldentified opportunities are under evaluation
and implementation for net energy conservation.

Conservation of Energy
All plants have contributed towards overall energy conservation and energy performance
improvement at site. Major activities are listed plant wise as below.

Page 1 of4
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HDPE

f In HDPE plant, with optimization of lighting transformers output voltage by changing
tap-in points, approximately 1.64 Lakhs electricity units saved which is annual saving of
around INR 14.81 lakhs keeping same illumination level.

cC

0

f In cooling water circulation pumps (CT-2 Pump no.2), change in wear ring material of
construction from bronze metal to non-metallic PEEK material has improved pump
efficiency by 0.5 % as per APl 610 which has potential of net saving of INR 6.30 Lakhs per

annum.

3
=

H

Plant air consumption in bagging area reduced significantly with changes in operational
procedure and this has potential of ~ INR 10.20 Lakhs annual saving.

In bagging area, total 120 no. 400 watt HPMV lights in high bay and in loading bay areas
replaced with 200 watt fixtures resulting in net energy saving of 105120 KWh i.e.
equivalent to INR 9.50 Lakhs.

=

=

Other than plants, at complex level, OPaL is replacing all conventional light fixtures with LED
fixtures. In FY 2021- 2022, total 4120 number of fixtures have been replaced which has
estimated energy saving of approximately INR 40.50 Lakhs annually.

B. TECHNOLOGY ABSORPTION:
OPaL is determined to adopt latest technologies and innovations to make operations more
efficient & competitive and is also looking forward to adopt advance tools and techniques
for troubleshooting and reliability improvement.

Process technology:

f  OPaL has latest process optimization, simulation and analysis tools such as Process
Data Historian, Unisim and HTRI for developing edge towards continuous
improvement.

f  Adopting process digitization at work place and to express commitment towards
environment conservation, many offline processes have been digitized e.g. MOC,
Incident Investigation, Safety observation reporting, RCA etc. and now being processed
online. This has resulted in resources saving i.e. time, energy, papers etc.

HDPE

I PCS-1 guard filter ZZ-4000A high permeable type filter installed for improved mesh filter
performance and achieved increased filter run length from ~21 days to ~30 days. This is
having approximate saving of INR 37.0 lakhs per annum.
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PP Plant Throughput increased from 47 to 50 TPH with in-house innovation i.e. N2/ 02

(reaction stabilization gas) injection at specific zones in Reactor-1 & Reactor-2.
Significant improvement observed in reactor dome temperature rise issue mitigation and
lump count reduction in all grades manufactured during trial. This has resulted in
throughput increase equivalent to monetary benefit of ~ INR 38 Crores annually.

New indigenous vendor product CRISTOL AO-168 developed for usage as secondary
antioxidant in all polymer grades. This has given benefit of having alternate domestic
vendor to supply much required additive as there is acute shortage of Irgafos 168.

Butene-1
f OPaL cross functional team successfully developed and implemented procedure for

hazardous spent catalyst neutralization and its safe disposal. Earlier it was very difficult
to dispose-off this hazardous waste and the same problem was being faced by almost all
Butene-1 units.

Government of India granted patent to OPaL, patent number 372087 vide letter dated
July 16th 2021.

PE Swing

1

Y5710 grade recipe revised with DHT4A additive in place of Cast additive which has
improved processing in monofilament application and reduced accumulation of static
charge on yarn. Overall improvement has increased acceptability of OPaL Y5710 grade in
market.

Process Improvement Projects:

OPaL continuously strives for improving its operational performance to achieve various
milestones. In last financial year, following were the measures taken towards process
improvements.

<

S

=

OPaL received prestigious certification for its Integrated Management System (IMS) from
M/s Bureau Veritas (BV) which includes system certifications for Quality Management
System (ISO 9001:2014), Environment Management System (ISO 14001:2014) and
Occupational health and safety (OH&S) Management System (ISO 45001:2018) and
Energy Management System (ISO50001:2018). This certifications have been conferred
on OPaL with validity of three years i.e. up to March 2025.

DFCU & AU
f To benchmark performance of operations with global peers, OPaL is participating in

global benchmarking program of M/s Solomon Associates Inc. z USA which is renowned
name in benchmarking activities. This will help OPaL in identifying its strengths,
potentials and opportunities for continuous improvement.
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f To optimize cost effectiveness and ensure fuel supply, Natural Gas supply pipeline
commissioning done. This will be used as a fuel alternative in cracker furnaces and that
will conserve the main feed stock Ethane.

I Furnace performance simulation software named Linde Virtual Furnace (LVF) installed
at DFCU for furnace yield monitoring that will enable furnace performance optimization.

PE Swing
f PC-409 dry gas seal (Eagle Burgmann make) replaced with improved design M/s John

Crane make seal for improvement in reliability and production loss due to plant
shutdown.

f  Primary degasser rotary feeder replaced with chopping type rotary feeder to avoid
feeder stoppage leading to plant stoppage and production loss.

U&O

f  Provision of Cartridge filter in UF backwash line has led to stable trans-membrane
pressure (TMP) of ultra-filtration unit giving benefit in unit on-time and decreased
membrane replacement frequency.

C. EOREIGN EXCHANGE EARNINGS AND OUTGO

The Company has earned foreign exchange equivalent to Rs. 27,030.14 million (Previous
Financial Year 2020-21 Rs. 26,457.94 million) on account of revenue from export sales and
incurred foreign currency expenditure equivalent to Rs. 31,262.14 million (Previous
Financial Year 2020-21 Rs. 1,11,371.37 million) during the accounting period ended
31st March, 2022.

on behalf of the Board of Directors
for ONGC Petro additions Limited

Sd/- Sd/-
(Ratnesh Kumar) (Pomila Jaspal)
Managing Director Director
Date : 10t August, 2022
Place : New Delhi
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3:301 ENSIGN, NR. BANSAL MALL, NR. NILAMBER C{RCLE, GOTRI ROAD,
VADODARA-390001

REVISED INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF
ONGC Petro additions Limited
Report on the Audit of the Standalone Financial Statements

This revised Independent Auditor’s Report is being issued in suppression of our earlier Independent
Auditor’s Report dated 9™ May 2022. Revised report is being issued in view of the certain deficiency
as pointed out by C & AG of India in our earlier report. Further, we confirm that there is no change in
the opinion as expressed earlier

Opinion

We have audited the accompanying standalone financial statements of ONGC Petro additions
Limited (the “Company”), which comprise the Balance Sheet as at March 31, 2022, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the
Statementof Cash Flows for the year ended on that date and a summary of significant accounting
policies and other explanatory information (hereinafter referred to as the “standalone financial
statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone 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 Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS™) and other accounting princi ples generally
accepted in India, of the state of affairs of the Company as at March 31, 2022 and its profit / (loss),
total comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (“SA”s) 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 Standalone
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 standalone financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfilled our other “ethical
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion
on the standalone financial statements.

€y Audit Matters

\udit matters are those matters that, in our professional judgment, were of most significance in our
\\f the standalone financial statements of the current period. These matters were addressed in the
of our audit of the standalone financial statements as a whole, and in forming our opinion
n, and we do not provide a separate opinion on these matters. We have determined the matters
ibed below to be the key audit matters to bqj@mmunicated in our report.

ct
I

FCf)




- SEZ exit assessment by company in Note 39.1: v S -
- The Company is selling its majority of products in Domestic Tariff Area (DTA), hence Board
of directors has accorded approval to make an application for voluntary exit from SEZ.
- Development Commissioner, Dahej SEZ has conveyed in-principal approval for exit from
- SEZ. The unit is still under the SEZ and the proposal for approval of final exit will be
considered subject to approval of de-notification from Board of Approvals, MoCI, New
" Delhi. : ’ ‘ Y
- SEZ Developer has to make an application for De-notification along with inter alia NOC "
from State Government, the provisional estimated amount on account of SEZ exit is
Rs.27,344 million. - ' : - o ATA T
- The above amount does not include provisional duty computed by Specified Officer, Dahej
SEZ on immovable properties and provisional VAT amount estimated by State tax
department.” v ey s e
-~ Decision on exit and actual outflow on account of SEZ exit and its quantum is contingent
upon the terms and conditions on which various approvals may be granted.

Information Other than the Financial Statements and Auditor’s Repoi‘t Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and -
Shareholder’s Information, but does not include the standalone financial statements and our auditor’s -
. report thereon. . » :

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Standalone financial statements or our knowledge obtained during the course of our audit or otherwise

appears to be materially misstated.

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 to report in this regard.

Management’s Responsibilities for the Standalone 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 standalone 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 Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing
-and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and  design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error. '

In preparing the standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters relgted-tq going
concern and using the going concern basis of accounting unless management either i ./.:;\ .
the Company or to cease operations, or has no realistic alternative but to do so. y

The Board of Directors is also responsible for overseeing the Company’s financial g o'v. i ")
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Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 to influence the economic decisions of users
taken on the basis of these standalone financial statements.

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

e ldentify and assess the risks of material misstatement of the standalone 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 hlgher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

*  Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are approprlate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressmg our opinion on whether the Company has adequate internal ﬁnancral
controls system in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accountmo
estimates and related disclosures made by the management.

e 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 standalone 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 a going concern.

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

‘Materiality is the magnitude of misstatements in the standalone financial statements that, individually
or in aggregate, makes it-probable that the economic decisions of a reasonably knowledgeable user of
the standalone financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatements in the standalone financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current perig
are therefore the key audit matters. We describe these matters in our auditor’s report unle 77
regu]ation precludes public disclosure about the matter or when in extremely rare circums




Other Matters:

The comparative financial information as at March 31, 2021 are based on previously issued

statutory - financial statements audited by the predecessor auditor who have not qualified their-
report.

We draw your attention to note no. 27 of finance cost, in the current year showing extension of
CCD and its impact of Rs. 1312.78 Millions, which was in previous year disclosed as exceptional
items. e o ' s ’

- We draw your attention to note no.18.2 for Total outstanding dues of Micro and Small enterprises
towards classification

We draw your attention to note no. 5.4 towards Right of use assets and note no 6 being capital
working progress in reference to Atali Township. '

Report on Other Legal and Regulatory Requirements

1.

As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained zll the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books. ‘

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are
in agreement with the books of account.

'd) Inouropinion, the aforesaid standalone financial statements comply with the Ind AS specified

under Section 133 of the Ac read with Rule 7 of the Companies (Indian Accounting
Standards) Rules, 2015, as amended

e) On the basis of the written representations received from the directors as on
March 31, 2022 taken on record by the Board of Directors, none of the directors is disqualified
as on March 31, 2022 from being appointed as a director in terms of Section 164(2) of the Act.

f) With respect 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 A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to
us, the remuneration paid by the Company to its directors during the year is in accordance with
‘the provisions of section 197 of the Act.

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, as amended, in our opinion and
to the best of our information and according to the explanations given to us:

1. The Company has disclosed the impact of pending litigations on its financial position in
its standalone financial statements.- Refer Note no.: 39

ii. The Company did not have any long-term contracts including d
which there were any material foreseeable losses; and
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iii. There are no amounts that are required to be transferred to the Investor Education and

Protection Fund by the Company.

'iv. (a) The Management has represented that, to the best of its knowledge and belief, no

(b)

funds (which are material either individually or in the aggregate) 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 or
entity, including foreign entity (“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 or the like on behalf of the Ultimate Beneficiaries;

The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“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;

(c) Based on the audit procedures that have been considered reasonable and appropriate

in the circumstances, nothing has come to our 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 misstatement.

v. The Company has not proposed Any Dividend for the current year and has not

declared any for the previous year hence no need to report compliance with Section
123 of the Act.

2. Asrequired by the Companies (Auditor’s Report) Order, 2020 (the “Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

3. As required

by section 143(5) of the Act, we give in “Annexure C” a report on the

directions and sub directions issued by Comptroller and Auditor General of India.

As Directed by the Comptroller & Auditors General of India, the revisions made to our

original Independent Audit Report are mentioned separately in “Annexure D”

For,

VCA & ASSOCIATES

Membership No. :048169
Place: Vadodara
Date: 27/07/2022
~ UDIN : 22048169ANTAYJ1397 59



ANNEXURE - A TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the Members of ONGC Petro additions Limited of even vdate)‘

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub-
‘section 3 of Section 143 of the Companies Act, 2013 (the “Act”) :

We have audited the internal financial controls over financial reporting of ONGC Petro
additions Limited (the “Company”) as of March 31, 2022, in conjunction with our audit of
the standalone Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Management of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
- the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India (the “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 Act.

Auditor’s Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a -

basis for our audit opinion on the Company’s internal financial contrels, gystem over financial

reporting. & ASS 2y
A~
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Meaning of Internal Financial Controls over Financial Reporting
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. e o

Opinion

In our opinion, to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such - internal  financial ~ controls over - financial reporting
were operating  effectively as at March 31, 2022, based on the criteria for internal financial
control over financial reporting 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 ICAL. ’

For,
VCA & ASSOCIATES
Chartered Accoungantg
FRN: 114414W

CA. ASHOK'THAKKAR
(Partner) |
Membership No. :048169 _
Place: Vadodara

Date: 27/07/2022

UDIN: 22048169ANTAYJ1397
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ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT

The Annexure referred to in paragraph V(i) under “Report on. Other Legal and Regulatory
Requirements” in Independent Auditors' Report to the members of the Company on the Standalone
Ind-AS Financial Statements for the year ended 31 March 2022, we report that:

(1) In respect of the Company’s Property, Plant and Equipment and Intangible Assets:
(a) (A) The Company has in general maintained proper records. showing full
particulars, including quantitative details and situation of Property Plant &
Equipment (PPE)

B) The company maintains proper records showing full particulars of
intangible Assets.

(b) According to information and explanation given to us, the company has a regular
programme of physical verification of the Property Plants and Equipment (PPE) by which
PPE are verified in Phased manner over period of three years by the management which in
our opinion is reasonable having regard to the size of the Company and nature of its
assets. As informed to us, no material discrepancies were noticed on such verification.

(c) All the Title deeds of the immovable properties (other than properties where the
company is the lessee, and the lease agreements are duly executed in favor of the
lessee) disclosed in the financial statements are held in the name of the company as at the
balance sheet date.

(d) The company has not revalued its Property, Plant and Equipment (including Right of
Use assets) or intangible assets or both during the year.

(e) According to information and explanation given to us, there have been no Proceedings
initiated or pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988 as amended in 2016) and rules
made thereunder.

(i1) (a) The physical verification of inventory (excluding inventory lying with third parties/
consignment stock agent) has been conducted at reasonable intervals by the management
and, in our opinion, the coverage and procedure of such verification by the management is
appropriate; And no discrepancies of 10% or more in the aggregate for each class of
inventory were noticed.
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(iif)

(iv)

)

(vi)

(vii)

(b) The company has been sanctioned working capital limits in excess of five crore
rupees, in aggregate, from banks or financial institutions on the basis of security of current
assets; and the Variances Observed between the statements filed by the company with
such banks or financial institutions & the books of account of the Company are as under:

(Rs. In Millions)

As Per Latest Stock As Per Books
Statement
31.3.2022 31.3.2022
Raw Material 5934.00 3667.17
Work-in-progress 1310.20 1302.88
Finished Goods 6786.20 9400.52
Stores, Spares & 5515.20 5257.46
Consumables
TOTAL STOCK 19545.60 19628.03
Sundry Debtors 4069.70 3605.24*
Sundry Creditors 9910.10 11306.46

*Sundry Debtors are Net off Advance received from customer & up to 90 days.

According to information and explanation given to us, during the year the company has
not made investments in, provided any guarantee or security, or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties. Hence Clause (a) to (f) is not applicable.

According to information and explanation given to us, The Company has not granted any

loans, made investments, or provided guarantees and securities as envisaged under Sec
185 & Sec 186 of the Act.

The Company has not accepted any deposit or amounts which are deemed to be deposits.
Hence, reporting under clause 3(v) of the Order is not applicable.

The Company Maintains Cost Records as required pursuant to the Companies (Cost
Records and Audit) Rules, 2014, as amended and prescribed by the Central Government
under sub section (1) of Section 148 of the Act, but we have not made a detailed
examination to determine the accuracy or completeness.

(2) In our Opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State
Insurance, Income Tax, Sales Tax, Service Tax, dufy of Custom, duty of Excise, .

appropriate authorities.
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(b)  where statutory dues referred to in sub-clause (a) have not been deposited on
account of any dispute, then the amounts involved and the forum where dispute is

pending are mentioned below:

(Rs. In Millibns)

Name  of Nature of Forum where Period to Gross Amou Amount
Statute Dues Dispute  is which Amou nt paid | unpaid
’ pending the nt ‘under ’
amount involv Protest
Relates ed
(F.Y)
Stamp Stamp Dy. Collector 2017-18 6.74 - 6.74
Duty Act Duty - Office,
: (Deficit Stamp Duty
Stamp Valuation
Duty  of Department,
Lease Vadodara
Deed)
Income Interest on Income Tax 2017-18 3.82 - 3.82
Tax Act Non- CIT
| Deduction Appellate
of TDS Authority
Income Interest on. Income Tax 2018-19 1.81 - 1.81
Tax Act -Non- CIT
Deduction Appellate
of TDS Authority
GST Penalty on GST 2018-19 0.96 0.96 -
GST Appellate
Authority,
Uttarakhand
Stamp Stamp Dy. Collector 2021-22 259.44 64.73 194.71
Duty Act Duty Office,
Stamp Duty
Valuation
Department,
Gandhinagar
Central Duty CESTAT 2018-19 107.34 8.05 99.29
Excise and Payment
Custom
Act
Central Tax Dy. 2017-18 2.01 0.25 1.76
Sales Tax Demand Commission t',9530 SN
Act er of Sales &
Tax
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(viii)

(ix)

(%)

(xi)

(xii)

(xiii)

There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

(@) The Company has not defaulted in repayment of loans or other borrowings or in the

payment of interest there on to the lenders.

(b) The Company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

(c) According to information and explanation given to us, the term loans were applied.

for the purpose for which the loans were obtained.

| (d) On an overall examination of the financial statements of the Company, funds_

raised on short- term basis have, prima facie, not been used during the year for long-
term purposes by the Company. -

(e) As the company does not have any subsidiaries, Associates or joint venture hence
reporting on clause 3(ix)(e) of the Order is not applicable.

() As the company does not have any subsidiaries, Associates companies or joint
venture hence reporting on clause 3(ix)(e) of the Order is not applicable.

(a) 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 Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private

- placement of shares or convertible debentures (fully or partly or optionally) and hence

reporting under clause 3(x)(b) of the Order is not applicable.

(a) No fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and up to the date of this
report. ’

(c) We have taken into consideration the whistle blower complaints received by the
‘Company during the year (and up to the date of this report), while determining the
nature, timing, and extent of our audit procedures.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order
is not applicable

In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, 2013 with respect to applicable transactions with the related parties

and' the details of related party transactions have —"""'7~ d in the standalone
financial statements as required by the applicable accg aﬁ‘-g_ﬁ) ZhgL
' ¥
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(xiv) (@) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business. R

(b) We have considered, the internal audit reports for the year under audif, issued to
‘the Company during the year and till date, in determining the nature, timing and
extent of our audit procedures. : '

(xv) In our opinion during the year the Company has not entered any non-cash
transactions with its Directors or persons connected with its directors and hence
‘provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company. ' ' -

(xvi) () In our opinion, the Company is not required to be registered under section 45-IA of
the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and -
(c) of the Order is not applicable. » :

(b)As there is no core investment compariy within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting
under clause 3(xvi)(d) of the Order is not applicable.. :

(xvii) The Company has not incurred cash losses during the financial year covered by our audit and

the immediately preceding financial year.

(xviil)  There has been no resignation of the statutory auditors of the Company during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements
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 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 this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit report and

~we neither give any guarantee nor any assurance that all liabilities falling due within a period
- of one year from the balance sheet date, will get discharged by the Company as and when they

fall due.

(XX) During the Financial year under Report, Section 135 of the Companies Act, 2013 is not
Applicable to the company, hence, reporting under clause 3(xx)(a) and (b) of the Order is
not applicable

For,
VCA & ASSOCIATES

Chartered Accountants
~FRN: 114414W

CA. ASHOK/THAKKAR
(Partner) 7
Membership No. :048169
Place: Vadodara

Date: 27/07/2022

UDIN : 22048169ANTAYJ1397
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