ONGC Petro additions Limited

CIN:U23209GJ2006PLCO60282
Regd. Office :4™ Floor, 35, Nutan Bharat Co-op. Housing Society Ltd, R. C. Dutt Road,
Alkapuri, Vadodara-390007, Gujarat, India | Tel:0265- 6192600 | Fax No: 0265-6192666

Ref. No.: OPaL/Fin/Compliance/2024-25/Q1/01 Date: July 26, 2024

To,

SBICAP Trustee Company Limited
Mistry Bhavan, 4t Floor,

122 Dinshaw Vachha Road,
Churchgate, Mumbai - 400 020

Dear Sir/Madam,
Subject: Submission of Quarterly Compliance of Non-Convertible Debentures issued by OPalL.

In reference to letter no. STCL/CO/24-25/ dated July 03, 2024, please find enclosed the
required information /details as per the format provided by your esteemed organisation in Part I &

Il including Annexures regarding NCDs aggregating Rs. 4,410.50 crores for the period 1st April 2024
to 30t June 2024,

Thanking you,

Yours Truly ATATEN

For, ONGC Petro additions Limitfe’é

Atul Kumar Chaturvedi R,
Ditector (Finance & Commercial) cam CFO

g

Plant Site: Plot #2-1&Z-83, C/o. Dahej SEZ Ltd, P. O. Dahej, Taluka Vagra, Dist. Bharuch-392130,
Gujarat, India | Tel:02641-666000 | Fax: 02641-666110 | Website: www.opalindia.in




Part I (General Requirement)

Quarterly Report for the quarter ended on 30" June 2024
Yy ep q

| Sr. No. | Particulars NCDs Series IV-XIII
1 Issue Size (Rs. in crore) N
2 | Public/Rights/ Privately Placed
3 Confirmation of mapping of ISINs with NSE portal
4 Secured/Unsecured B |
5 Credit Rating as on date, revision if any and immediate
previous ratings
6 Date of Opening of Issue
7 | Date of Closure of Issue - -
8 Date of Allotment - Information/Details pertaining to NCDs Series
9 Date of Credit of Debentures to Debenture Holder’s IV-XIII have already been shared earlier.
Demat Account -
Listing Confirmation:
10 e Name of Stock Exchange
» Date of Listing on stock exchange
e Copy of Listing Notification
11 CDSL/NSDL Allotment Letters to be Provided
12 Date of Execution of Debenture Trustee Agreement
13 Date of Execution of Debenture Trust Deed | i
14 Dgte. of Registration with ROC (ROC Certificate to be Provided earlier
provided)
Respective forms filed with Registrar of Companies | Confirming that PAS-3 along with challan &
15 thereby submitting/filling the Information Memorandum | PAS-5 filing have been done within 30 days from
with ROC, along with challan the date of Information Memorandum.
Form PAS 5 along with Information Memorandum filed
16 with SEBI, if applicable, along with acknowledgement | Not Applicable being privately placed unsecured
receipt. Confirmation the said filing has been done within | debenture.
30 days from the date of Information Memorandum. ]
Form MGT14 in respect of the shareholder and board | Confirming that Form MGT 14 in respect of the
17 resolution for issue of debentures along with challan filed | shareholder and board resolution for issue of
with Registrar of Companies | NCDs filed with Registrar of Companies
Please attached an updated list of Debenture holders
registered in the Register of Debenture Holders including | Updated details of Debenture holders as on June
18 Issue size, Name(s) of Debenture Holder, Address, | 30, 2024 (Attached) and there is no complaint has
Contact No. and email ID. In case no complaints have | been received during the quarter (Attached).
 been received, a confirmation thereof. - - |
Details of complaints/grievances
| Complaints/ Grievances pending for the previous quarter
as on March 31, 2024 -
Complaints/ Grievances received for the current quarter
i.e., April 01, 2024 to June 30, 2024
19 No. of complaints resolved as on June 30, 2024
No. of complaints pending as on June 30, 2024 . NIL
Any compliant pending/ resolved beyond 30 days from
the date of such compliant
Reason and Steps taken to resolve the pending

| grievance)

complaints (if pending beyond 30days of receipt of
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Sr. No. | Particulars NCDs Series IV-XIII

20 Security and Insurance (Refer Note-1) Not Applicable as NCDs are unsecured in nature

tatutory Confirmation by the issuer (As per Annexure . .

20 ]SEB} utoty y (Asp Annexure B is attached herewith
Copies of the following information/documents (to be attached):

71 Security cover Certificate along with the details (on market value) to be certified by the external agency

| appointed by SBICAP Trustee Company Limited (Note-2) (As per Annexure A) -

i. Security cover ratio Required ) )

PR . 4 . q ; = Not Applicable as NCDs are unsecured in nature

ii. Security cover ratio maintained
A statement of value of pledged securities- -if applicable

22 to be CA certified by the external agency appointed by | Not Applicable as NCDs are unsecured in nature
SBICAP Trustee Company Limited (Note-3)

A statement of value of Debt Service Reserve Account or
any other form of security --to be certified by the external . .

23 . .. Not Applicable as NCD n I
agency appointed by SBICAP Trustee Company Limited pplicable as NCDs are unsecured in nature
(Note-4)

| Net worth certificate of personal guarantors [if any] - to be

24 certified by the external agency appointed by SBICAP | Not Applicable as NCDs are unsecured in nature

Trustee Company Limited (Note-5)
Financials/value of corporate guarantor [If any] prepared
is of audited financial statement etc. of the . .

25 on basis o . Not Applicable as NCDs are unsecured in nature
guarantors - to be certified by the external agency |
appointed by SBICAP Trustee Company Limited (Note-6) -
Valuation report and title search report for immovable and
movable secured assets -to be certified by the external . .

26 agency appointed by SBICAP Trustee Company Limited Not Applicable as NCDs are unsecured in nature

. (Note-7)
A one-time certificate from the statutory auditor of the
ompany with r he use of the proceeds rai . .
Campany t. espect fo the P ised End Use Certificate has already been submitted
27 through the issue of Debentures as and when such .
for all the series of NCDs

proceeds have been completely deployed toward the

| proposed end-uses | -

Note 1 Applicable for Secured Debentures -

Note 2 With reference to SEBI Circular, bearing reference number SEBI Master Circular No SEBI/HO/DDHS-PoD3/P/CIR/2024/46
dated May 16, 2024 (Applicable in case Secured Non-convertible Securities). Security Cover Certificate to be submitted
within 60 days from the end of each quarter and within 75 days for the last quarter in the format as provided hereunder in
Annexure A. ) _

Note3-4 To be submitted within 60 days from the end of each quarter and within 75 days tor the last quarter as per the SEBI Circular,
bearing reference number SEBI Master Circular No SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16,2024 (Applicable

| | in case Secured Non-convertible Securities). -

Note 5 To be submitted within 60 days from end of the second and fourth quarter as per the SEBI Circular, bearing reference
number SEBI Master Circular No SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024 (Applicable in case Secured
Non-Convertible Securities). - -

Note6 To be submitted within 60 days from end of each financial year as per the SEBI Circular, bearing reference number
SEBI Master Circular No. SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024

_Note 7 To be submitted within once in three vears within 60 days from end of the financial vear.
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ONGC Petro additions Limited

CIN: U23209GJ2006PLCO60282
Regd. Office :4™ Floor, 35, Nutan Bharat Co-op. Housing Society Ltd, R. C. Dutt Road,
Alkapuri, Vadodara-390007, Gujarat, India | Tel:0265- 6192600 | Fax No: 0265-6192666

Annexure B
Company hereby declares the following:

1. Company has already paid the interest/principal due (if any) on Non-Convertible Debentures
(NCDs/Debentures) during the quatter ended on June 30, 2024.

2. List of composition of the Board members as on June 30, 2024 is attached herewith.

3. There is no such information/document required to be submitted during the quarter ended June 30,
2024 in line with conditions precedent/ subsequent of executed transaction document of NCDs.

4. There are no such events or information or happenings which may have a‘bearing on the
performance/operation of the Company, or there is no price sensitive information or any action as
per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 that may affect the
payment of interest or redemption of the Debentures.

5. Debenture service account agreement had already been executed for NCDs Series IV to NCDs Series
V and being a party to the agreement, Debenture Trustee can seck debt redemption payment felated
information from bank(s). Further, the company has already submitted pre-authorization letter for
NCDs Series VII to XIII as prescribed in the circular.

6. Company has complied with the listing agreement with stock exchange, debenture trust deed and all
other regulations issued by SEBI pertaining to debt issue from time to time.

7. Secutity Documents is not applicable as the NCDs are unsecured.

Security creation is not applicable as the NCDs are unsecured.

*®

9. There are no any additional covenants occurred including side letters, accelerated payment clause,
etc.) during the quarter ended on June 30, 2024.

10. There is no amalgamation, demerger, merger or corporate restructuring ot reconstruction scheme
proposed by the Company during the quarter ended on June 30, 2024.

11. There are no changes in the nature and conduct of the business by the Company duting the quarter
ended on June 30, 2024.

12. There are no outstanding litigations, orders, directions, notices of court/tribunal affecting, or likely to
materially affect the interests of the Debenture Holders.

13. There is no proposal placed before the Board of Directors for seeking alteration in the form or
nature or rights or privileges of the Debentures or in the due dates on which interest or redemption
are payable.

14. Corporate Debt Restructuring is not applicable.

15. Inter Creditor Agreement is not applicable during the quarter.

16. There is no fraud/default by promoter or key managerial personnel or by Company or arrest of key
managerial personnel or promoter during the quarter ended on June 30, 2024.

17. There is no event of one-time settlement with any bank/any other creditor during the quarter ended
on June 30, 2024.

18. There is no event of reference to insolvency or a petition (if any) filed by any creditor.

19. Email Id for grievance redressal and other relevant details and name of Debenture Trustee with full
contact details are maintained at the website of company.

20. All the relevant information related to compliances are placed at website of company.
21. All the relevant information related to compliances have been provided to debenture trustec_on
timely manner. /L :
I/I
S\
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Part I

SEBI (LODR) requirement for the quarter ended on June 30, 2024

Sr. No. | Particulars NCDs Series 1V-XIII
. Information/Details pertaining to NCDs Series
1 ISIN (All outstanding ISINs as on June 30, 2024) VoXI1] have alre: oy beengshare el
Un-audited financial results for the Quarter ended June 30, 2024,
signed by Statutory Auditor. [*In case of issuers whose accounts are
audited by t}}e Comptroller ar'ld' Auditor General of India; the report Statement of abridged financial results for the
) shall be prpvxded by any Practicing Chartered Accountant.] uarter ended on June 30, 2024 has already be
Confirmation of quarterly results shall be taken on record by the Board a ’ y been
of Directors and signed by the Managing Director / Executive shared.
Directors within 45 days from the end of Quarter. [Note: Refer
regulation 52 of SEBI LODR|
3 Value of book debts / receivables certified by the statutory auditor | This clause is not applicable as debentures are
[Note -10] unsecured in nature
Please specify purpose of utilization of Proceeds (deviations, if any) Sl thqrc? 1810 dewition from sP ec1ﬁe(.1 purpose
4 of utilization of proceed, this clause is not
[Note -11] .
applicable
5 Debt-equity ratio
Debt Service Coverage Ratio [Not applicable to Banks or /NBFCs/
6 Housing Finance Companies registered with the Reserve Bank of
India.]
Interest Service Coverage Ratio [Not applicable to Banks /NBFCs/
7 Housing Finance Companies registered with the Reserve Bank of
India.]
3 Debenture Redemption Reserve (DRR) and Debenture Redemption
Fund (DRF); (Table A)
9 Net worth of the company Stated in abridged financial results which has
10 | Net profit after tax already been shared for quarter ended on
11 Earnings per share June 30, 2024
12 Current ratio
13 Long term debt to working capital
14 Bad debts to Account receivable ratio
15 Current liability ratio
16 Total debts to total assets
17 Debtors’ turnover
18 Inventory turnover
19 Operating margin (%)
20 Net profit margin (%)
21 Sector specific equivalent ratios. as applicable Not Applicable
Please confirm the Status of compliance with the covenants of the
22 Offer Document/ Information Memorandum/ Debenture Trustee Deed compliances of covenant are in place
etc.
A copy of the Statement indicating the utilization of issue proceeds of
non-convertible securities on quarterly basis along with the | Copy of statement for utilization of proceeds, as
23 acknowledgement from the Stock Exchange. (The same shall be | per regulation 52(7) of SEBI LODR, of unsecured
submitted to STCL within forty five days from the end of each quarter | Non-Convertible Debenture for the quarter ended
till the time the issue proceeds have been fully utilised or the purpose on June 30, 2024 is attached herewith.
for which these proceeds were raised has been achieved).
24 In case of any material deviation in the use of proceeds as compared to | There is no deviation in the use of proceeds as
the objects of the issue, the same shall be indicated as per Annexure C | compared to the object of the NCDs issue.
25 Details of Recovery Expense Fund (Table B) Required details are enclosed in table B
2% Details of Accounts/funds to be maintained in case of Municipal Debt Not Applicable

Securities — Applicable for Municipal Bonds (Table C)




Sr. No. | Particulars NCDs Series IV-XIII
Financials/value of guarantor prepared on basis of audited financial
27 statement etc. of the Guarantor (secured by way of corporate Not Applicable
guarantee)
28 Security in terms of Information Memorandum/Debenture Trust Deed Not Applicable
created within due date (Yes/No) PP
29 Details of pending security (if any) - (Yes or No) Not Applicable
30 Reasons for delay (waiver if any) - (Yes or No) Not Applicable
31 Please provide Certificate of confirmation from Key Managerial Person of the Company for the below and specify
Yes/No for the same and dates as applicable:
D for th t of interest/principal (falling in th . .
ue date (s) for the payment of interest/principal (falling in the Due Date(s) along with payment date pertaining
previous quarter) to NCDs Series IV-XIII are already shared earlier
Payment of interest/principal on due date (Yes/No) Y )
Reasons for delay (if any) Not Applicable
Due date (s) for the payment of interest/principal (falling in the | Due Date(s) pertaining to NCDs Series IV-XIII
@ forthcoming quarter) are already shared earlier.
Reasons for change (if any) Not Applicable
Please provide certificates/undertaking for below mentioned points:
The apdnted financial results, along with the statutory auditor’s report, Statement of abridged financial results for quarter
the directors annual report, profit and loss accounts, balance sheets ended on 30™ June 2024 has already been shared
(Audited Results) - [NOTE -12 Y '
Certified true copy of the letter submitted to the stock exchange in
32 terms of Reg. 54(2) of the SEBI (Listing Obligations and Disclosure | Not Applicable as NCDs are unsecured in nature
Requirements) 2015 - Letter to Stock Exchange -
PartII | Information to be submitted to the Debenture Trustee (Regulation 56)
A copy of the annual report at the same time as it is issued along with
a copy of certificate from the auditors in respect of utilisation of
JSunds during the implementation period of the project for which the
Junds have been raised: Annual reports are placed at the website of the
33 In case of debentures issued for financing working capital or general | company and End Use Certificate has already
corporate purposes or for capital raising purposes the copy of the | been provided for all the series of NCDs.
auditor's certificate to be submitted at the end of each financial year till
the funds have been fully utilised or the purpose for which these funds
were intended has been achieved. -
A copy of all notices, resolutions and circulars relating to-
(i) New issue of non-convertible debt securities at the same time as All the relevant information/documents are placed
they are sent to shareholders/ holders of non-convertible debt .
. at the website of the company.
34 securities. i -
(ii) The meetings of holders of non-convertible debt securities at the
same time as they are sent to the holders of non-convertible debt Not Applicable
securities or advertised in the media including those relating to PP
proceedings of the meetings;
Intimations regarding:
. S . There is no revision in rating assigned by
35| ( Any revision in the rating, CRISIL, ICRA and CARE to the issued NCDs.
(ii) Any default in timely payment of interest or redemption or both in .
respect of the non-convertible debt securities. Not Applicable
(iii) Failure to create charge on the assets. Not Applicable
(1v)' All covenants of the issue (including side letters, accelerated No such event occurred during the quarter
payment clause, etc.)

’\gﬁp\@cﬂ.
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Sr. No.

Particulars NCDs Series IV-XIIT

36

A half-yearly certificate regarding maintenance of hundred percent
asset cover or Higher asset cover as per the terms of offer document/
Information Memorandum and/or Debenture Trust Deed, including
compliance with all the covenants, in respect of listed non-convertible
debt securities, by the statutory auditor, along with the financial
results, as per Annexure C (the submission of half yearly certificate
is not applicable where bonds are secured by a government
guarantee). [Note — 14]

Not Applicable as NCDs are unsecured in nature

37

On a quarterly basis, the Issuer shall furnish to the Debenture Trustee
the compliance status with respect to financial covenants of the listed
debt securities which shall be certified by the statutory auditor of the Not Applicable
Issuer. (SEBI Master Circular SEBI/HO/DDHS-PoD3/P/CIR/2024/46
dated May 16, 2024)

38

Disclose to the Debenture Trustee at the same time as it has intimated
to the stock exchange, all material events and/or information as | As per regulations, all the required
disclosed under regulation 51 of these regulations in so far as it relates | information/details have been submitted to stock
to the interest, principal, issue and terms of non-convertible debt | exchange and same is uploaded at the website of
securities, rating, notices, resolutions and meetings of holders of non- | the company.

convertible debt securities.

Part II1

Confirmation about the Information to be submitted to the Debenture holders (Regulation 58)

39

Soft copies of the full annual reports to all the holders of non-
convertible securities who have registered their email address(es)
either with the listed entity or with any depository; [INOTE -13]

40

Hard copy of statement containing the salient features of all the
documents, as specified in Section 136 of Companies Act, 2013 and
rules made thereunder to those holders of non-convertible Securities
who have not so registered. INOTE- 14|

41

Hard copies of full annual reports to those holders of Non-

Convertible Securities and, who request for the same. Not Applicable for the reporting quarter

42

Notice(s) of all meetings of holders of non-convertible debt securities
specifically stating that the provisions for appointment of proxy as
mentioned in Section 105 of the Companies Act, 2013, shall be
applicable for such meeting [NOTE- 15]

43

Proxy forms to holders of non-convertible debt securities which shall
be worded in such a manner that holders of these securities may vote
either for or against each resolution [NOTE-16]

Notes:

Note—10 | Where the debentures are secured by receivables/book debts (to be provided on Half Yearly Basis)—

Note - 11 Enclose format for deviation and variation as per Annexure 'D’ to the SEBI circular |

(SEBI/HO/DDHS/DDHS_Div1/P/CIR/20220000000103 dated July 20, 2022). In case the debentures are issued
for financing working capital to be submitted at end of each financial year. The said format is also attached
hereunder as Appendix. [Refer Annexure C] (to be provided on Half Yearly Basis)

Note—12 | This is an annual requirement, thus to be included as per the FY followed by the issuer company
| Note — 13 | Regulation 58 (1)(a) of LODR

Note — 14 | Regulation 56(1)(d) of SEBI LODR [Refer Annexure A] read with SEBI Circular dated 31% March 2023 I

(updated as on July 06, 2023) (to be provided on Half Yearly/ quarterly Basis)

S

| Note—15 | Regulation 58 (2) of LODR
Note —16 | Regulation 58 (3) of LODR
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ONGC Petro additions Limited

CIN:U23209GJ2006PLCO60282
Regd. Office :4™ Floor, 35, Nutan Bharat Co-op. Housing Society Ltd, R. C. Dutt Road,
Alkapuri, Vadodara-390007, Gujarat, India | Tel:0265- 6192600 | Fax No: 0265-6192666

Ref. No.: OPaL/Fin/Compliance/2023-24/Q4/02 Date: July 26 2024

To,

SBICAP Trustee Company Limited
Mistry Bhavan, 4th Floor,

122 Dinshaw Vachha Road,
Churchgate, Mumbai — 400 020

Dear Sir/Madam,
Subject: Quarterly Compliance regarding CCDs of Rs.5615crore, Rs.1671crore and Rs.492crore.

In reference to letter no. STCL/CO/24-25/ dated July 11, 2024, please find below point wise reply for
the CCDs mentioned in subject matter for the quarter ended Jun 30, 2024

1. Updated list of names and addresses of the debenture holders is enclosed along with respective
ISIN.

2. Company has already paid interest/principal due (if any) for above mentioned debentures in
subject line during the quarter ended on June 30, 2024.

3. Company has not received any complaint from Debenture holders during compliance submission

period.

Security clause is not applicable as CCDs are unsecured.

Latest and relevant credit ratings of the company are annexed herewith.

Insurance clause is not applicable.

List of composition of the Board members for the quarter ended on June 30, 2024 is enclosed.

Security cover & Debenture Redemption Reserve are not applicable.

Utilisation Certificates have already been submitted for above mentioned CCDs.

0. Requisite information/documents indicated as conditions precedent/ subsequent in CCDs

document(s) have already been provided.

11. There is no further report/confirmation required as per Debenture Trust Deed during the quarter

ended on June 30, 2024.

o

=0 0 N o

Thanking you,
Yours Truly

For, ONGC Petro additions Limited

Atul Kumar Chaturvedi 2\ /fvﬂ,
Director (Finance & Commercial) cum CFO = </

\}6\\ X
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z7 Plant Site: Plot #Z-1&2-83, C/o. Dahej SEZ Ltd, P. O. Dahej, Taluka Vagra, Dist. Bharuch-392130,
Gujarat, India | Tel:02641-666000 | Fax: 02641-666110 | Website: www.opalindia.in
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Securities and Exchange Board of India :
Welcome: Sanjay Bharti,Chief Finance Officer,ONGC Petro Additions Limited sa.!s
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ONGC Petro additions Limited
SECRETARIAT

4t Floor, 35, Nutan Bharat Co-operative Housing Society Limited,
R.C. Dutt Road, Alkapuri, Vadodara — 390007
Phone: 0265 — 6192600, Fax No: 0265 - 6192666
CIN: U23209GJ2006PLC060282, Website: www.opalindia.in

List of Directors of OPaL as on 30.06.2024

Sl. No. Name of Directors Designation

1. Shri Arun Kumar Singh Chairman
2. Shri Gurinder Singh_ Managing Director
3. Shri Pankaj Kumar Director
4, Shri Aloke Kumar Banerjee Independent Director
5. Shri Ramaswamy Jagannathan Independent Director
6. Shri Deepak Gupta Director

i 7. Shri Prasoon Kumar Director

: 8. Shri Satish Kumar Dwivedi Director
9. Shri M.P. Vijay Kumar Independent Director
10. Ms. Dipti Sanzgiri Independent Director




IndiaRarings FitchGroup
& Research

A Fitch Group Company

Mr. Sanjay Bharti

Chief Finance Officer

ONGC Petro Additions Limited

4th Floor, 35, Nutan Bharat Cooperative Housing Society Ltd.,

RC Dutt Road, Alkapuri, Vadodara-390007

May 01, 2024

Dear Sir/Madam,

Re: Rating Letter for BLR & CCD of ONGC Petro Additions Limited

India Ratings and Research (Ind-Ra) has affirmed ONGC Petro additions Limited (OPal) and its debt facilities as follows:

Instrument Type Size of Issue (million) Rating  assigned along  with| Rating Action
Outlook/Watch
Long-Term Issuer Rating IND AA/Stable Affirmed
Compulsorily convertible debertures$ |INR21.63 ~ |IND AAA(CEy/Stable Affirmed
Bank facilities INR236.92 IND AA/Stable/IND Al+ Affirmed
|

$ Credit ratings with (CE) suffix indicate that the instruments are supported by an external explicit credit enhancement.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other
sources India Ratings believes to be credble. India Ratings conducts a reasonable investigation.of the factual information relied upon by
it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the
nature of the rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the
availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-
existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engneering reports,
legal opinions and other reports provided by third parties, the availability of independent and competent third-party verification sources
with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure
that all of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and
its advisers are responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents
and other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with respect to
fmancial statements and attorneys with respect to legal and tax matters. Further, ratings are inherently forward-looking and embody
assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of
current facts, ratings can be affected by future events or conditions that were not anticipated at the time a rating was issued or
affirmed.

India Ratings seeks to continuously mnprove its ratings criteria and methodologies, and periodically updates the descriptions on its website
of its criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those

india Ratings & Research Private Limitad A Fitch Group Company
wockhardt Tower, Level4, West Wing, Bandra Kurla Complex, Bandra {E} Mumbat- £00051
Tel: 49122 4000 1700 | Fax:+42122 40001701 | CIN/LLPIN:UG7 100MHI335FTC140049 | v indiaralings.caln



IndiaRatings ' F itChGl‘OUp
& Research

A Fitch Group Company *

in effect at the time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating
action commentary provides information about the criteria and methodology used to arrive at the stated rating, which may differ from the
general criteria and methodology for the applicable security type posted on the website at a given time. For this reason, you should
always consult the applicable rating action commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings
are the collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India
Ratings reports have shared authorship. Individuals identified in an India Ratings report were ivolved in, but are not solely responsible
for, the opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any
investment, loan or security or to undertake any mvestment strategy with respect to any investment, loan or security or any issuer.
Ratings do not comment on the adequacy of market price, the suitability of any mvestment, loan or security for a particular investor
(including without limitation, any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in
respect of any nvestment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you or any other party
any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial services. A rating should not be viewed as a
replacement for such advice or services. Investors may find India Ratings ratings to be important information, and India Ratings notes
that you are responsible for communicating the contents of this letter, and any changes with respect to the rating, to investors.

It will be mportant that you promiptly provide us with all information that may be material to the ratings so that our ratings continue to
be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes i, additions to, accuracy of or

the inadequacy of mformation or for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or
between India Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in iterest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,

India Ratings

Abhishek Bhattacharya
Senior Director

ONGCPetroAdditions Limited 01-May-2024
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Compulsorily convertible INEIG3NO8297*  28/03/2018 8.65 27092024, IND 4920
debentures AAA(CE)Stable ;
Compulsorily convertible INE163N08248  18/05/2017 8.24 18/11/2024 IND 16710
debentures AAA(CE)Stable

Source: NSDL, OPaL
* ISIN INE163N08172 changed to INE163N08214 post elongation of tenure, subsequently changed to INE163N08297 post elongation
of tenure.

ONGCPetroAdditions Limited 01-May-2024
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No. CARE/ARO/RL/2024-25/2315

Shri Sanjay Bharti
Chief Finance Officer
ONGC Petro additions Limited

Z-1, Z-83
Dahej, Bharuch,
Vadodara -
Gujarat 392130
June 13, 2024
Confidential
Dear Sir,

lOn the basis of recent developments including operational and financial performance of your Company for FY24
(Abridged), our Rating Committee has reviewed the following ratings:

= Instrument CLILTT

i 1
No. (X crore) Ratiie

. . CARE AAA (CE); Stable
Compulsorily Convertible 5,615.00 [Triple A (Credit Enhancement); Reaffirmed
Debentures
Outlook: Stable]

| Unsupported rating | CARE AA [Reaffirmed] |
Note: Unsupported rating does not factor in the explicit credit enhancement.

2. [The CCDs of Rs.5,615 crore have a tenure of 102 months from deemed date of allotment i.e., July 02, 2016 with

conversion date of January 02, 2025,

3. [The above rating is based on the credit enhancement in the form of unconditional, irrevocable and legally
enforceable undertaking from Oil and Natural Gas Corporation Limited (ONGC) to buyout these CCDs from
investors on exercise of put option and ensuring servicing of coupon payments on due date by ONGC Petro
additions Limited (OPaL) '

4. [The rationale for the rating will be communicated to you separately. |

5. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based

on circumstances warranting such review, subject to at least one such review/surveillance every year.

Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications.

CARE Ratings Limited

32, Titanium, Prahladnagar Corporate Road, Corporate Office :4th Floor, Godrej Coliseum,
Satellite, Ahmedabad - 380015 Somaiya Hospital Road, Off Eastern Express
Phone: +91-79-4026 5656 Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 « www.careedge.in
CIN-L67120MH1993PLCO071691

Page 1 of 3



8.

9.

CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook,
as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE
Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information,
material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous
monitoring of the rating of the bank facilities/ instruments, CARE Ratings Ltd. shall carry out the review on the
basis of best available information throughout the life time of such bank facilities/ instruments. In such cases
the credit rating symbol shall be accompanied by “"ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be
entitled to publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by

it, without reference to you.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which
may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced
and if triggered, the ratings may see volatility and sharp downgrades.

Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating.

CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

S %ﬁ

Komal Vinit Soni Richa Bagaria
Assistant Director Associate Director
komal.israni@careedge.in richa.jain@careedge.in

Encl.: As above

CARE Ratings Limited

32, Titanium, Prahladnagar Corporate Road, Corporate Office :4th Floor, Godrej Coliseum,
Satellite, Ahmedabad - 380015 Somaiya Hospital Road, Off Eastern Express
Phone: +91-79-4026 5656 Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 « www.careedge.in

CIN-L&67190MH1993PLC071691
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No. CARE/ARO/RL/2024-25/2316
Shri Sanjay Bharti

Chief Finance Officer
ONGC Petro additions Limited

Z-1, Z-83
Dahej, Bharuch,
Vadodara
Gujarat 392130
June 13, 2024
Confidential
Dear Sir,

[Credit rating for Compulsorily Convertibl benture (CCD) i

bn the basis of recent developments including operational and financial performance of your Company for FY24

(Abridged), our Rating Committee has reviewed the following ratings:|

Instrument RENE

CARE AAA (CE); Stable

1. g‘:;‘ep:tlts.:er;ly Convertible 492.00 [Triple A (Credit Enhancement); Reaffirmed
Outlook: Stable]
[ Unsupported rating | CARE AA [Reaffirmed] |

Note: Unsupported rating does not factor in the explicit credit enhancement.

2. [The CCDs of Rs.492 crore have a tenure of 78 months from deemed date of allotment i.e., March 28, 2018 with
conversion date of September 27, 2024/

3. [The above rating is based on the credit enhancement in the form of unconditional, irrevocable and legally
enforceable undertaking from Oil and Natural Gas Corporation Limited (ONGC) to buyout these CCDs from the
investors on exercise of put option and ensuring servicing of coupon payments on due date by ONGC Petro
additions Limited (OPaL))

4, frhe rationale for the rating will be communicated to you separately. }

5. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based

on circumstances warranting such review, subject to at least one such review/surveillance every year.

*Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications.

CARE Ratings Limited

32, Titanium, Prahladnagar Corporate Road, Corporate Office :4th Floor, Godrej Coliseum,
Satellite, Ahmedabad - 380015 Somaiya Hospital Road, Off Eastern Express
Phone: +91-79-4026 5656 Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 « www.careedge.in
CIN-L67190MH1993PLCO71691

Page 1 of 3



8.

9.

CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook,
as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE
Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information,
material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous
monitoring of the rating of the bank facilities/ instruments, CARE Ratings Ltd. shall carry out the review on the
basis of best available information throughout the life time of such bank facilities/ instruments. In such cases
the credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be
entitled to publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by

it, without reference to you.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which
may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced
and if triggered, the ratings may see volatility and sharp downgrades.

Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating.

CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

V4

Komal Vinit Soni

&

Richa Bagaria

Assistant Director
komal.israni@careedge.in

%

CARE Ratings Limited

Associate Director

richa.jain@careedge.in

32, Titanium, Prahladnagar Corporate Road,
Satellite, Ahmedabad - 380015
Phone: +91-79-4026 5656

CIN-L67190MH1993PLCO71691

Corporate Office :4th Floor, Godrej Coliseum,
Somaiya Hospital Road, Off Eastern Express
Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 « www.careedge.in

Page 2 of 3



ICRA ICRA Limited

Ref: ICRA/ONGC Petro Additions Limited/27062024/02

Date: June 27, 2024

Mr. Sanjay Bharti

Chief Finance Officer

ONGC Petro Additions Limited

4™ Floor,

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

Vadodara — 390 007, Gujarat.

Dear Sir,

Re: ICRA-assigned Credit Rating for Rs. 7,286.00 crore Compulsorily Convertible
Debentures (CCD) of ONGC Petro Additions Limited.

Please refer to the Rating Agreement/Statement of Work dated July 28, 2016 and March 24, 2017 executed
between ICRA Limited (“ICRA”) and your Company, whereby, ICRA is required to review its rating(s),
on an annual basis, or as and when the circumstances so warrant. Based on a review of the latest
developments, the Rating Committee of ICRA, after due consideration has reaffirmed a long-term Rating
of [ICRA]JAAA (CE) (pronounced ICRA Triple A Credit Enhancement) (“Rating”). Outlook on the long-
term Rating is Stable. This Rating indicates Instruments with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

The rating is based on the strength of an unconditional and irrevocable put option on Oil and Natural Gas
Corporation Limited (ONGC) for buying back the CCD from the investors, and also an undertaking from
ONGC for meeting the coupon payment on the instrument. The rating also factors the payment mechanism
designed to ensure timely payment on the rated CCD, as per the terms of the transaction. We look forward
to your communication and assure you of our best services.

In any of your publicity material or other document wherever you are using the above Rating(s), it should
be stated as [ICRAJAAA(CE) (Stable).

Further, ICRA has taken note of the recent amendments in the debenture documents of Rs. 5,615 crore
CCD issued by OPaL. ICRA continues to have a rating of [[CRA]AAA(CE) (Stable) outstanding for the
mentioned CCD. The rating is based on the strength of an unconditional and irrevocable put option from
Oil and Natural Gas Corporation Limited (ONGC) for buying the CCD from the external investors, and
also an undertaking from ONGC for meeting the coupon payment on the instrument. The rating also factors

Building No. 8, 2 Floor, Tower A Tel.: +91.124 4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN : L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram ~ 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41

RATING . RESEARCH e INFORMATION



ICRA

the payment mechanism designed to ensure timely payment on the rated CCD, as per the terms of the
transaction.

The Rating(s) are specific to the terms and conditions of the CCD as indicated to us by you, and any change
in the terms or size of the same would require a review of the Rating(s) by us. In case there is any change
in the terms and conditions or the size of the rated CCD, the same must be brought to our notice before the
CCD is used by you. In the event such changes occur after the Rating(s) have been assigned by us and their
use has been confirmed by you, the Rating(s) would be subject to our review, following which there could
be a change in the Rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-
all limit of the CCD from that specified in the first paragraph of this letter would constitute an enhancement
that would not be covered by or under the said Rating Agreement.

The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be
treated, as recommendation to buy, sell, or hold the rated CCD availed/issued by your company

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal
amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed
of any other developments which may have a direct or indirect impact on the debt servicing capability of
the company including any proposal for re-schedulement or postponement of the repayment programmes
of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of any significant
development that could impact the ability of the company to raise funds such as restriction imposed by any
authority from raising funds through issuance of debt securities through electronic bidding system. Further,
you are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

PRASHAN 2o iivassnr
T VASISHT 5ie 2040027
Prashant Vasisht

Senior Vice President and Co-Group Head
prashant. vasisht( icraindia.com
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List Of All Instrument Rated (With Amount Outstanding)

Rated Rated Amount
I ate ¢ Amount Outstanding Rating Action Rating Assigned on
IEEEUOICH (In Crores) (In Crores)

CCD 1 5,615.00 5.615.00 [ICRAJAAA(CE) June 25, 2024
(Stable)

CCD 2 1,671.00 1,671.00 [ICRAJAAA(CE) June 25, 2024
(Stable)

Total 7,286.00 7,286.00




ICRA ICRA Limited

Ref: ICRA/ONGC Petro Additions Limited/27062024/05

Date: June 27, 2024

Mr. Sanjay Bharti

Chief Finance Officer

ONGC Petro Additions Limited

4" Floor,

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

Vadodara — 390 007, Gujarat.

Dear Sir,

Re: ICRA-assigned Credit Rating for Rs. 4,700.00 crore Non-Convertible Debenture (NCD) of
ONGC Petro Additions Limited

Please refer to the Rating Agreement/Statement of Work dated August 13, 2020 executed between ICRA
Limited (“ICRA") and your Company, whereby, ICRA is required to review its rating(s), on an annual
basis, or as and when the circumstances so warrant. Based on a review of the latest developments, the
Rating Committee of ICRA, after due consideration has reaffirmed long-term Rating of [ICRAJAA
(pronounced ICRA Double A) (“Rating™). Outlook on the long-term Rating is Stable. This Rating indicates
Instruments with this rating are considered to have high degree of safety regarding timely servicing of
financial obligations. Such securities carry very low credit risk.

In any of your publicity material or other document wherever you are using the above Rating(s), it should
be stated as [[CRA]AA (Stable).

The Rating(s) are specific to the terms and conditions of the Non-Convertible Debenture as indicated to us
by you, and any change in the terms or size of the same would require a review of the Rating(s) by us. In
case there is any change in the terms and conditions or the size of the rated Non-Convertible Debenture,
the same must be brought to our notice before the Non-Convertible Debenture is used by you. In the event
such changes occur after the Rating(s) have been assigned by us and their use has been confirmed by you,
the Rating(s) would be subject to our review, following which there could be a change in the Rating(s)
previously assigned. Notwithstanding the foregoing, any change in the over-all limit of the Non-Convertible
Debenture from that specified in the first paragraph of this letter would constitute an enhancement that
would not be covered by or under the said Rating Agreement.

Building No. 8, 2n¢ Floor, Tower A Tel: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase 11 CIN : L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41
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The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be
treated, as recommendation to buy, sell, or hold the rated Non-Convertible Debenture availed/issued by
your company.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal
amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed
of any other developments which may have a direct or indirect impact on the debt servicing capability of
the company including any proposal for re-schedulement or postponement of the repayment programmes
of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of any significant
development that could impact the ability of the company to raise funds such as restriction imposed by any
authority from raising funds through issuance of debt securities through electronic bidding system. Further,
you are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded. ’

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

‘ Digitally signed by
P RAS H AN PRASHANT VASISHT
Date: 2024.06.27
T VASISH "13:48:42 +05'30'
Prashant Vasisht

Senior Vice President and Co-Group Head
prashant. vasisht(i icraindia.com




ICRA

Annexure
Instrument Details
Instrument ISIN Rated Amount Rating Rating Assigned
(In Crores) on
Non-Convertible [ICRAJAA
Debentures Yet to be placed 1,390.00 (Stable)
Non-Convertible [ICRAJAA
Debentures INE163N08180 510.00 (Stable)
Non-Convertible [ICRAJAA
22 .
Debentures INE163N082 100.00 (Stable)
Non-Convertible | 51 63508230 500.00 [ICRAJAA June 25, 2024
Debentures (Stable)
Non-Convertible [ICRAJAA
INE163N08255 700.
Debentures 63N0B25 000 (Stable)
Non-Convertible [ICRAJAA
26 .
Debentures INE163N08263 600.00 (Stable)
Non-Convertible [ICRAJAA
Debentures INE163N08289 900.00 (Stable)
Total 4700.00
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RL/ONGCPA/339253/NCD/0324/81377/121901664 =
March 12, 2024 E

Mr. Sanjay Bharti
Chief Financial Officer : b
ONGC Petro additions Limited N
35, Nutan Bharat Co-operative Housing Society Limited,

R.C. Dutt Road, Alkapuri, E
Vadodara - 390007

Dear Mr. Sanjay Bharti,
Re: Review of CRISIL. Rating on the Rs.4700 Crore Non Convertible Debentures of ONGC Petro additions Limited

All ratings assigned by CRISIL Ratings are kept under continnons surveillance and review.

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AA/Stable (pronounced as CRISIL double A rating
with Stable outlook) rating on the captioned debt instrument and removed the rating from Rating watch with Developing
implications. Securities with this rating are considered to have high degree of safety regarding timely servicing of financial
obligations. Such securities carry very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rafing Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular {reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide intemational securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issnances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

‘With warm regards,
Yours sincerely,
-
|I W \:?_\I \\ ¥
. . %
Joanne Annie Gonsalves Nivedita Shibu T
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings . .

Disclaimer. A rating by CRISIL Ratings reffects CRISIL Ralings’ cusrent opinion on the fikelihood of timely payment of the obligations urder the rated instrument, and does
nof constifule an audit of the rated entily by CRISIL Ratings. Our ratings are based on information provided by the issuer or oblained by CRISIL Ratings from sources &
considers reflable. CRISIL Ralings does not quarantee the compleleness or accuracy of the information on which the rafing is based. A rating by CRISIL Ratings is not a
recommendation to buy / sell of hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveiliance and ratings are fevised as and when cireumstances so warrant. CRISIL Ratings is not responsible for any emrors and especially
states that it has ne financial lability whatsoever 1o the subscribers / users / transmitters / distributors of its ratings. CRISH. Refings’ eriteria are avallable without charge to
the public on the web site, www cnisilsatings com CRISHL Ratings or its associates may have other commerciaf fransactions with the companysentity. For the latest rating
information on any instrument of any company rated by CRISIL Ralings, please visf www.crisilmtingscom or confact Customer Service Helpdesk at
CRISH ralin isil.com or at 1800-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL Limited, an S&P Global Company
Coposate identity Number: U67100MF2019PLC326247 ’

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000 | Fax: +91 22 3342 3001



Ref: ICRA/ONGC Petro Additions Limited/27062024/04

Date: June 27,2024

Mr. Sanjay Bharti

Chief Finance Officer

ONGC Petro Additions Limited

4th Floor,

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

Vadodara — 390 007, Gujarat.

Dear Sir,

Re: ICRA-assigned Credit Rating for Rs. 940.50 crore Non-Convertible Debenture (NCD) of ONGC
Petro Additions Limited, backed by Letter of Comfort from Oil and Natural Gas Corporation
Limited

Please refer to the Rating Agreement/Statement of Work executed between ICRA Limited (“ICRA”) and
your Company, whereby, ICRA is required to review its rating(s), on an annual basis, or as and when the
circumstances so warrant. Based on a review of the latest developments, the Rating Committee of ICRA,
after due consideration has reaffirmed a long-term Rating of [ICRA] AAA (CE) (pronounced ICRA Triple
A Credit Enhancement) (*Rating”). Outlook on the long-term Rating is Stable. This Rating indicates
Instruments with this rating are considered to have the highest degree of safety regarding timely servicing
of financial obligations. Such securities carry lowest credit risk.

In any of your publicity material or other document wherever you are using the above Rating(s), it should
be stated as [ICRA] AAA(CE)(Stable).

The Rating(s) are specific to the terms and conditions of the Non-Convertible Debenture as indicated to us
by you, and any change in the terms or size of the same would require a review of the Rating(s) by us. In
case there is any change in the terms and conditions or the size of the rated Non-Convertible Debenture,
the same must be brought to our notice before the Non-Convertible Debenture is used by you. In the event
such changes occur after the Rating(s) have been assigned by us and their use has been confirmed by you,
the Rating(s) would be subject to our review, following which there could be a change in the Rating(s)
previously assigned. Notwithstanding the foregoing, any change in the over-all limit of the Non-Convertible
Debenture from that specified in the first paragraph of this letter would constitute an enhancement that
would not be covered by or under the said Rating Agreement.

Building No. 8, 2 Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase 11 CIN : L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41
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ICRA

The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be
treated, as recommendation to buy, sell, or hold the rated Non-Convertible Debenture availed/issued by
your company.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal
amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed
of any other developments which may have a direct or indirect impact on the debt servicing capability of
the company including any proposal for re-schedulement or postponement of the repayment programmes
of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of any significant
development that could impact the ability of the company to raise funds such as restriction imposed by any
authority from raising funds through issuance of debt securities through electronic bidding system. Further,
you are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

Digitally signed by
P RAS HA N PRASHANT VASISHT

Date: 2024.06.27
TVASISHT 155510550
Prashant Vasisht

Senior Vice President and Co-Group Head
prashant.vasisht(¢t/icraindia.com



RATINGS
No. CARE/ARO/RL/2024-25/2319

Shri Sanjay Bharti

Chief Finance Officer

ONGC Petro additions Limited
Z-1, Z-83

Dahej, Bharuch,

Vadodara

Gujarat 392130

June 13, 2024
nfi ial

Dear Sir,

redit rating for Non-Convertible Debenture issue
On the basis of recent developments including operational and financial performance of your Company for FY24
(Abridged), our Rating Committee has reviewed the following ratings:]

Sr. Amount

No. Instrument (% crore)

. CARE AAA (CE); Stable
1. g::ei::‘r':smble 465.50 [Triple A (Credit Enhancement); Reaffirmed
| Outlook: Stable]
[ . CARE AAA (CE); Stable
2. g:: e?'lot:::sm ble 475.00 [Triple A (Credit Enhancement); Reaffirmed
Outlook: Stable]
[ Unsupported Rating | CARE AA [Reaffirmed]

Note: Unsupported rating does not factor in the explicit credit enhancement.
2. [The repayment terms of NCDs are attached as Appendix,

3. [The above rating is based on the credit enhancement in the form of unconditional, irrevocable, legally enforceable
Letter of Comfort (LoC) provided by Oil and Natural Gas Corporation Limited (ONGC) which shall remain valid
and operative till the NCDs are fully redeemed and no dues certificate is issued by concerned debenture trustee.,
The LoC provider shall undertake all reasonable actions to fund the designated accounts at least one business
day prior to due dates (both coupon and principal payment dates).l

4.  [The rationale for the rating will be communicated to you separately. |

‘Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications.

CARE Ratings Limited

32, Titanium, Prahladnagar Corporate Road, Corporate Office :4th Floor, Godrej Coliseum,
Satellite, Ahmedabad - 380015 Somalya Hospital Road, Off Eastern Express
Phone: +91-79-4026 5656 Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 « www.careedge.in
CIN-L67190MH1993PLC0O71691
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8.

9.

CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based
on circumstances warranting such review, subject to at least one such review/surveillance every year.

CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook,
as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE
Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information,
material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous

-monitoring of the rating of the bank facilities/ instruments, CARE Ratings Ltd. shall carry out the review on the

basis of best available information throughout the life time of such bank facilities/ instruments. In such cases
the credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be
entitled to publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by
it, without reference to you.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which
may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced
and if triggered, the ratings may see volatility and sharp downgrades.

Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating.

CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

Komal Vinit Soni
Assistant Director
komal.israni@careedge.in

Encl.: As above

CARE Ratings Limited

s - W

Richa Bagaria
Associate Director

richa.jain@careedge.in

32, Titanium, Prahladnagar Corporate Road,
Satellite, Ahmedabad - 380015

Pheone: +91-79-4026 5656

Corporate Office :4th Floor, Godrej Coliseum,
Somaiya Hospital Road, Off Eastern Express
Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 - www.careedge.in



