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Sub: Outcome of the Board Meeting 

i) Unaudited Financial Results  (Standalone and Consolidated) for the Quarter and Half year ended 30'h 
September 2021 

ii) Declaration of Interim Dividend for the Financial Year 2021-22  ;and 
iii) Disclosure of Related Party Transactions for the half year ended 30'h September 2021 

Madam/Sir, 

This is in continuation of our communication dated 08.11.2021 & 28.10.2021, it is hereby informed that the Board of 
Directors of the Company at its meeting held today i.e 12.11.2021, has inter-alia considered and approved the followings:-

i) The Unaudited Financial Results (Standalone and Consolidated) for the quarter and half year ended 30th 
September 2021: 

Pursuant to Regulation 33 & 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Statements 
of Unaudited Financial Results (Standalone and Consolidated) along with limited review report of the Auditors, are 
enclosed. 

Pursuant to Regulations 54 and 56 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, an 
Asset cover certificate for listed Debt Securities of the Company as at 12.11.2021 issued by Statutory Auditor of the 
Company is also enclosed. 

ii) Declaration of Interim Dividend for the Financial Year  2021-22 

The Board of Directors has declared an Interim Dividend of Z 5.50 per equity share, of the face value of Rs,5/- each 
i.e.110%, for the Financial Year 2021-2022. 

Further, as informed vide letter dated 08,11.2021,Tuesday, the 23rd November,2021 is the Record Date for determining 
eligibility of shareholders for payment of the said Interim Dividend. The dividend will be paid to the eligible shareholders 
on or before 11.12.2021. 

iii) Related Party Transactions for the half year ended 301h September 2021 

Pursuant to Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015), please find 
enclosed the disclosure of Related Party Transactions for half year ended 30" September 2021. 
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Meeting of Board of Directors commenced at 11:00 hrs and concluded at 16:10 hrs. 

This for your information and records please. 

Thanking You, 
Yours faithfully 
For Oil ai . Natural/  Gfas Corporation Ltd. 

I,\ 
) lt!I / / O .

1 / 11, 
(Ra *alit) 
Comp iny Secretary & Compliance Officer 
Encl: As above (397-pages) 



Quarter ended 

30.09.2021

Quarter ended 

30.06.2021

Quarter ended 

30.09.2020^

Half Year ended 

30.09.2021

Half Year 

ended 

30.09.2020^

 Year ended 

31.03.2021

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

I Revenue from operations 24,353.61 23,021.64 16,917.09 47,375.25 29,928.38 68,141.09

II Other income 3,146.53 533.67 2,235.85 3,680.20 2,791.36 7,142.51

III Total income (I+II) 27,500.14 23,555.31 19,152.94 51,055.45 32,719.74 75,283.60

IV EXPENSES
Cost of materials consumed* 787.49 729.80 538.60 1,517.29 935.28 1,980.73

Purchase of stock-in-trade - - - - - -

Changes in inventories of finished/ semi finished goods and work in progress (69.85) (29.44) (132.03) (99.29) (243.56) (426.35)

Employee benefits expense** 698.13 730.17 616.05 1,428.30 1,114.55 2,307.25

Statutory levies 6,117.01 5,969.56 3,934.85 12,086.57 6,915.70 16,423.68

Exploration costs written off
    a. Survey Costs 197.48 555.77 187.78 753.25 746.77 1,724.55

    b. Exploratory well Costs 501.18 595.28 1,258.16 1,096.46 1,826.07 4,660.98

Finance costs 578.75 619.71 437.63 1,198.46 1,047.55 2,214.54

Depreciation, depletion, amortisation and impairment 3,942.95 4,165.57 3,679.49 8,108.52 7,501.79 16,327.38

Other expenses 3,594.64 3,468.72 3,524.28 7,063.36 6,863.34 15,043.08

Total expenses (IV) 16,347.78 16,805.14 14,044.81 33,152.92 26,707.49 60,255.84

V Profit before exceptional items and tax (III-IV) 11,152.36 6,750.17 5,108.13 17,902.53 6,012.25 15,027.76

VI Exceptional items - - (1,238.18) - (1,238.18) 1,375.03

VII Profit before tax (V+VI) 11,152.36 6,750.17 3,869.95 17,902.53 4,774.07 16,402.79

VIII Tax expense:###

  (a) Current tax relating to:
      - current year 1,491.00 2,286.00 1,540.00 3,777.00 1,876.00 3,056.00

      - earlier years (447.34) - 4.15 (447.34) 4.15 1,148.95

  (b) Deferred tax (8,239.03) 129.42 (431.97) (8,109.61) (360.43) 951.40

Total tax expense (VIII) (7,195.37) 2,415.42 1,112.18 (4,779.95) 1,519.72 5,156.35

IX Profit for the period (VII-VIII) 18,347.73 4,334.75 2,757.77 22,682.48 3,254.35 11,246.44

X Other comprehensive income (OCI)
(a) Items that will not be reclassified to profit or loss
     (i)   Re-measurement of the defined benefit obligations (7.81) (13.57) (30.42) (21.38) (157.28) (51.21)

           - Deferred Tax (154.28) 4.74 10.63 (149.54) 54.96 17.89

     (ii) Equity instruments through other comprehensive income 2,527.14 2,454.43 (1,865.46) 4,981.57 (813.09) 2,647.96

           - Deferred Tax (189.08) (183.40) 139.17 (372.48) 61.47 (195.77)

Total other comprehensive income (X) 2,175.97 2,262.20 (1,746.08) 4,438.17 (853.94) 2,418.87

XI Total comprehensive  income for the period (IX+X) 20,523.70 6,596.95 1,011.69 27,120.65 2,400.41 13,665.31

XII Paid-up Equity Share Capital (Face value of  5/- each)*** 6,290.14 6,290.14 6,290.15 6,290.14 6,290.15 6,290.14

XIII Net worth## 2,29,351.82 2,11,155.51 1,95,495.22 2,29,351.82 1,95,495.22 2,04,558.57

XIV Paid up Debt Capital / Outstanding Debt$ 7,896.83 11,513.50 12,111.03 7,896.83 12,111.03 15,022.66

XV Other equity 2,23,061.68 2,04,865.37 1,89,205.07 2,23,061.68 1,89,205.07 1,98,268.43

XVI Debenture Redemption Reserve# Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

XVII Earnings Per Share  (Face value of  5/- each) - not annualised                                                                                                           
(a) Basic ( ) 14.58 3.45 2.19 18.03 2.59 8.94
(b) Diluted ( ) 14.58 3.45 2.19 18.03 2.59 8.94

XVIII Debt Equity Ratio## 0.03 0.05 0.06 0.03 0.06 0.07

XIX Debt Service Coverage Ratio## 159.20 79.86 79.18 115.09 48.29 55.95

XX Interest Service Coverage Ratio## 159.20 79.86 79.18 115.09 48.29 55.95

XXI Current Ratio## 0.97 0.99 0.84 0.97 0.84 0.86

XXII Long Term Debt to Working Capital## (6.12) (15.78) (0.63) (6.12) (0.63) (1.25)

XXIII Bad debts to Account Receivable Ratio## - - - - - -

XXIV Current Liability Ratio## 0.35 0.30 0.33 0.35 0.33 0.32

XXV Total Debts to Total Assets## 0.02 0.04 0.04 0.02 0.04 0.05

XXVI Debtors Turnover## 3.07 2.89 3.21 6.09 6.11 10.84

XXVII Inventory Turnover## 2.95 2.72 1.92 5.72 3.40 8.00

XXVIII Operating Margin (%)## 48.17 32.01 32.78 40.32 23.59 25.30

XXIX Net Profit Margin (%)## 75.34 18.83 16.30 47.88 10.87 16.50

*** 37,944 forfeited shares have been cancelled during the quarter ended December 31, 2020. $ comprises non-current and current borrowings. # Debenture Redemption Reserve is not required to be 
created by company as per Companies (Share Capital and Debentures) Rules, 2014, as amended. ## Refer Note No.8. ### Refer Note No.7. ^ Restated, refer Note No. 5.

* Represents consumption of raw materials and stores & spares. ** Employee benefits expense shown above is net of allocation to different activities.

    (  in Crore unless otherwise stated)

OIL AND NATURAL GAS CORPORATION LIMITED
CIN No. L74899DL1993GOI054155

Tel: 011-26754002, Fax: 011-26129091, E-mail: secretariat@ongc.co.in

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2021

Financial results for

ParticularsSl. No.



    (  in Crore)

Particulars
Quarter ended 

30.09.2021

Quarter ended 

30.06.2021

Quarter ended 

30.09.2020^

Half Year ended 

30.09.2021

Half Year ended 

30.09.2020^

 Year ended 

31.03.2021

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Segment Revenue

Revenue from Operations
a) Offshore 15,636.22 14,673.28 11,188.37 30,309.50 19,779.48 44,475.71
b) Onshore 8,717.39 8,348.36 5,728.72 17,065.75 10,148.90 23,665.38
Total 24,353.61 23,021.64 16,917.09 47,375.25 29,928.38 68,141.09
Less: Inter Segment Operating Revenue - - - - - -

Revenue from operations 24,353.61 23,021.64 16,917.09 47,375.25 29,928.38 68,141.09

Segment Result Profit(+)/Loss(-) before tax and interest from each segment

a) Offshore 8,099.05 6,890.74 3,727.54 14,989.79 5,675.52 14,075.66
b) Onshore 1,026.69 624.92 (517.77) 1,651.61 (711.27) 1,504.50
Total 9,125.74 7,515.66 3,209.77 16,641.40 4,964.25 15,580.16

Less: 
i. Finance Cost 578.75 619.71 437.63 1,198.46 1,047.55 2,214.54
ii. Other unallocable expenditure net of unallocable income. (2,605.37) 145.78 (1,097.81) (2,459.59) (857.37) (3,037.17)
Profit before Tax 11,152.36 6,750.17 3,869.95 17,902.53 4,774.07 16,402.79

Segment Assets

a) Offshore 1,43,242.40 1,42,582.11 1,35,073.22 1,43,242.40 1,35,073.22 1,41,591.75
b) Onshore 68,130.01 68,160.55 63,753.18 68,130.01 63,753.18 67,735.65
c) Other Unallocated 1,15,894.32 1,10,952.20 1,05,939.60 1,15,894.32 1,05,939.60 1,09,126.18
Total 3,27,266.73 3,21,694.86 3,04,766.00 3,27,266.73 3,04,766.00 3,18,453.58

Segment Liabilities

a) Offshore 43,916.47 44,361.33 43,812.77 43,916.47 43,812.77 45,219.64
b) Onshore 14,551.62 15,049.53 15,898.45 14,551.62 15,898.45 14,803.83
c) Other Unallocated 39,446.82 51,128.49 49,559.56 39,446.82 49,559.56 53,871.54
Total 97,914.91 1,10,539.35 1,09,270.78 97,914.91 1,09,270.78 1,13,895.01

^ Restated, refer Note No. 5

Note:- Above segment information has been classified based on Geographical Segment.
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Tel: 011-26754002, Fax: 011-26129091, E-mail: secretariat@ongc.co.in

OIL AND NATURAL GAS CORPORATION LIMITED

CIN No. L74899DL1993GOI054155

STANDALONE SEGMENT WISE REVENUE, RESULTS, ASSETS & LIABILITIES

Sl. 

No.



 (  in Crore)
As at 

September 30, 

2021

As at 

March 31, 2021

Unaudited Audited

I. ASSETS

(1) Non-current assets
(a)     Property, Plant and Equipment
        (i)    Oil and Gas Assets 1,12,436.92 1,10,679.05
        (ii)   Other Property, Plant and Equipment 8,957.92 9,068.07
        (iii)   Right-of-use assets 10,059.92 10,735.39
(b)     Capital work in progress
        (i)    Oil and Gas Assets
              1)  Development wells in progress 5,928.33 5,497.04
              2)  Oil and gas facilities in progress 15,986.38 17,263.68
       (ii)    Others 2,589.28 2,050.56
(c)     Intangible assets 198.14 217.25
(d)     Intangible assets under development
       (i)     Exploratory wells in progress 16,911.50 16,137.80
(e)     Financial assets
       (i)    Investments 86,377.93 81,376.44
       (ii)    Loans 1,308.05 1,176.07
       (iii)    Deposits under site restoration fund 23,372.19 23,358.68
       (iv)    Others 257.62 268.42
(f)     Non-current tax assets (net) 8,432.15 7,655.80
(g)    Other non-current assets 1,414.86 1,191.88
Total non- current assets 2,94,231.19 2,86,676.13

(2) Current assets
(a)     Inventories 8,091.14 8,474.47
(b)     Financial assets
       (i)    Trade receivables 7,752.00 7,797.33
       (ii)   Cash and cash equivalents 708.59 120.01
       (iii)    Other bank balances 179.24 182.54
       (iv)     Loans 249.55 239.75
       (v)    Others 3,519.31 3,533.60
(c)    Other current assets 12,535.71 11,429.75
Sub-total current assets 33,035.54 31,777.45
Assets classified as held for sale - -
Total current assets 33,035.54 31,777.45
Total assets 3,27,266.73 3,18,453.58

II. EQUITY AND LIABILITIES
EQUITY
(a)     Equity share capital 6,290.14 6,290.14
(b)     Other equity 2,23,061.68 1,98,268.43
Total equity 2,29,351.82 2,04,558.57

LIABILITIES
(1) Non-current liabilities

(a)     Financial liabilities
       (i)   Borrowings 6,352.07 6,327.52
       (ii)   Lease Liabilities 5,451.12 6,308.42
       (iii)   Others 538.21 6,380.29
(b)     Provisions 31,575.11 30,535.18
(c)     Deferred tax liabilities (net) 19,885.78 27,473.37
(d)     Other non-current liabilities 38.31 40.33
Total non- current liabilities 63,840.60 77,065.11

(2) Current liabilities
(a)     Financial liabilities
       (i)     Borrowings 1,544.76 8,695.14
       (ii)   Lease Liabilities 4,404.94 4,112.66
       (iii)    Trade payables
           - to micro and small enterprises 61.10 147.51

           - to other than micro and small enterprises 4,405.74 6,229.14

       (iv)    Others 19,560.38 13,907.95
(b)     Other current liabilities 3,049.65 2,318.89
(c)     Provisions 1,014.96 1,385.83
(d)     Current tax liabilities (net) 32.78 32.78
Total current liabilities 34,074.31 36,829.90
Total liabilities 97,914.91 1,13,895.01
Total equity and liabilities 3,27,266.73 3,18,453.58

Particulars

OIL AND NATURAL GAS CORPORATION LIMITED
CIN No. L74899DL1993GOI054155

 Regd.Office : Plot No. 5A- 5B, Nelson Mandela Road, Vasant Kunj, 

Tel: 011-26754002, Fax: 011-26129091, E-mail: secretariat@ongc.co.in

STATEMENT OF STANDALONE ASSETS & LIABILITIES AS AT 30TH SEPTEMBER, 2021



Particulars

i)  CASH FLOWS FROM OPERATING ACTIVITIES:

Net Profit after tax 22,682.48 3,254.35

Adjustments For:

-  Income tax expense (4,779.95) 1,519.72

-  Exceptional Items - 1,238.18

-  Depreciation, Depletion, Amortisation and Impairment 8,108.52 7,501.79

-  Exploratory Well Costs Written off 1,096.46 1,826.07

-  Finance Cost 1,198.46 1,047.55

-  Unrealized Foreign Exchange Loss/(Gain) 143.48 (250.65)

-  Other impairment and write offs 94.87 226.28

-  Excess provision written back (27.66) (158.40)

-  Interest income (551.72) (517.12)

-  Loss / (gain) on fair valuation of financial instruments 88.06 133.54

-  Amortization of Financial Guarantee (19.65) (21.46)

-  Gain on revaluation of financial liability towards CCDs - (118.35)

-  Re-measurement of Defined benefit plans (21.38) (157.28)

-  Liabilities no longer required written Back (69.81) (68.84)

-  Amortization of Government Grant (1.10) (1.33)

-  Loss / (profit) on sale of investment (0.71) -

-  Dividend Income (2,677.28) 2,580.59 (1,201.82) 10,997.88

Operating Profit before Working Capital Changes 25,263.07 14,252.23

Adjustments for

-  Receivables 59.43 (237.82)

-  Loans and advances 406.54 518.44

-  Other assets (1,218.54) (1,773.98)

-  Inventories 339.96 (567.27)

-  Trade payable and other liabilities 649.12 236.51 4,153.79 2,093.16

Cash generated from Operations 25,499.58 16,345.39

Income Taxes Paid (Net of tax refund) (4,106.01) (687.67)

21,393.57 15,657.72

ii) CASH FLOWS FROM INVESTING ACTIVITIES:

Payments for Property, Plant and Equipment (6,637.46) (7,877.36)

Proceeds from disposal of Property, Plant and Equipment 20.10 42.69

Exploratory and Development Drilling (4,514.66) (4,068.74)

Investment in term deposits with maturity 3 to 12 months - 693.00

Redemption / investment in mutual funds (net) 0.71 -

Investment in Joint Ventures - (873.91)

Deposit in Site Restoration fund (13.51) 31.28

Dividends received from Subsidiaries, Associates and Joint Ventures 2,411.07 1,201.82

Dividends received on other investments 200.58 -

Interest received (85.78) (76.84)

(8,618.95) (10,928.06)

iii) CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from non-current borrowings - 1,499.85

Proceeds/repayment of current borrowings (net) (7,153.99) (3,162.46)

Payment of lease liabilities (net of interest) (2,386.15) (2,825.41)

Interest expense on lease liabilities (169.00) (185.95)

Dividends paid on equity shares (2,330.69) (4.35)

Interest paid (149.82) (145.84)

(12,189.65) (4,824.16)

Net increase / (decrease) in cash and cash equivalents (A+B+C) 584.97 (94.50)

Cash and cash equivalents at the beginning of the half year 119.90 96.02

Cash and cash equivalents at the end of the half year 704.87 1.52

584.97 (94.50)

^ Restated, refer Note No. 5

STANDALONE STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2021

OIL AND NATURAL GAS CORPORATION LIMITED

CIN No. L74899DL1993GOI054155

Tel: 011-26754002, Fax: 011-26129091, E-mail: secretariat@ongc.co.in

Unaudited Unaudited

Half Year ended 30.09.2021 Half Year ended 30.09.2020^

    (  in Crore)



Notes:  

1. Pursuant to completion of tenure in Office & consequential cessation of Independent Directors, 

the number of Independent Directors on the Board had got reduced to one (1) w.e.f. September 

08, 2020 and there is no woman Independent Director on the Board. The Company has received 

a letter dated November 08, 2021 from the Ministry of Petroleum and Natural Gas, Government 

of India conveying approval of Appointment Committee of the Cabinet regarding appointment 

of 04 (four) Non-Official Independent Directors on the Board of the Company. Pending 

completion of necessary formalities for their appointments, position of Board composition is 

continuing as previously even as on the date of approval of financial results for the quarter and 

half year ended September 30, 2021. As per the provisions of the Listing Regulations, DPE 

Guidelines and the Companies Act, 2013, at least two independent directors are required for 

constituting valid quorum of the Audit Committee, as a result, no Audit Committee meeting 

could be held after September 08, 2020. In absence of the audit committee meetings since 

September 08, 2020, the functions of audit committee were taken up in the meeting of the 

Board of Directors. Accordingly, the above standalone financial results of the Company for the 

quarter and half year ended September 30, 2021 have been reviewed and approved by the 

Board of Directors at its meeting held on November 12, 2021. 

2. The financial results for the quarter and half year ended September 30, 2021 have been 

reviewed by the Statutory Auditors as required under Regulation 33 and 52 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

3. The Company, with 40% Participating Interest (PI), was a Joint Operator in Panna-Mukta and 

Mid and South Tapti Fields along with Reliance Industries Limited (RIL) and BG Exploration 

and Production India Limited (BGEPIL) each having 30% PI, (all three together referred to as 

ed two Production sharing Contracts (PSCs) with Government of India 

(Union of India) on December 22, 1994 for a period of 25 years. The PSCs for Panna Mukta 

and Mid & South Tapti have expired on December 21, 2019. In terms of the Panna Mukta 

Field Asset Handover Agreement, the Contractors of PMT JV are liable for the pre-existing 

liability. 

In December 2010, RIL & BGEPIL (JV Partners) invoked an international arbitration 

proceeding against the Union of India in respect of certain disputes, differences and claims 

arising out of and in connection with both the PSCs. The Ministry of Petroleum and Natural 

Gas (MoP&NG), vide their letter dated July 4, 2011, had directed the Company not to 

participate in the Arbitration initiated by the JV Partners (BGEPIL & RIL). MoP&NG has 

also stated that the Arbitral Award would be applicable to the Company also as a constituent 

of the Contractors for both the PSCs. 

Directorate General of Hydrocarbons (DGH), vide letter dated May 25, 2017 had informed 

the Company that on October 12, 2016, a Final Partial Award (FPA) was pronounced by the 

Tribunal in the said arbitrations. As informed by BGEPIL that on issues relating to the 

aforesaid disputes, additional Audit Award on January 11, 2018, Agreement Case Award on 

October 1, 2018 and Jurisdictional Award on March 12, 2019 were pronounced. However, the 

details of proceedings of the FPA and other Orders are not available with the Company. 

DGH, vide their letters dated May 25, 2017 and June 4, 2018, marked to the Contractors, had 



directed the payment of differential Government of India share of Profit Petroleum and 

Royalty alleged to be payable by Contractors pursuant to Government s interpretation of the 

FPA (40% share of the Company amounting to US$ 1,624.05 million, including interest up to 

12,063 Crore (March 31, 2021 1,935 Crore). In 

response to the letters of DGH, the JV partners (with a copy marked to all Joint Venture 

Partners) had stated that demand of DGH was premature as the FPA did not make any money 

award in favour of Government of India, since quantification of liabilities were to be 

determined during the final proceedings of the arbitration. Further the award had also been 

challenged before the English Commercial Court (London High Court). Based on the above 

facts, the Company had also responded to the letters of DGH stating that pending finality of 

the order, the amount due and payable by the Company was not quantifiable.  In view of the 

Company, if any changes are approved for increase in the Cost Recovery Limit (CRL) by the 

Arbitral Tribunal as per the terms of the PSCs the liability to Government of India (GOI) 

would potentially reduce. 

The English Court has delivered its final verdict on May 2, 2018 following which the Arbitral 

Tribunal re-considered some of its earlier findings from the 2016 FPA (Revised Award). The 

Government of India and JV Partners have challenged parts of the Revised Award before 

English Court. On February 12, 2020, the English Court passed a verdict favouring the 

challenges made by BGEPIL and RIL and also remitted the matter in the Revised Award back 

to Arbitral Tribunal for reconsideration. Based on the information shared by BGEPIL in 

January 2021, the Tribunal issued a verdict favouring BGEPIL/RIL on the remitted matter, 

which has been challenged by the GOI before the English Court.  

Based on the information shared by BGEIPL, The GOI has also filed an execution petition 

le and have 

opposed the reliefs sought by the GOI under the said petition. The matter is pending before 

passed so far.  

In January 2018, the Company along with the JV partners has filed an application with MC 

for increase in CRL in terms of the PSCs. The application has been rejected by MC. Pursuant 

to the rejection, the JV partners have filed a claim with Arbitral Tribunal. The hearings for 

CRL increase before the Arbitral Tribunal as informed by BGEIPL are ongoing and the final 

decision may be expected by mid of 2022. 

DGH vide letter dated January 14, 2019 has advised to the contractors to re-cast the accounts 

for Panna-Mukta and Mid and South Tapti Fields for the year 2017-18. Pending finalization 

of the decision of the Arbitral Tribunal, the JV partners and the Company had indicated in 

their letters to DGH that the final recasting of the accounts was premature and thus the issues 

raised by DGH may be kept in abeyance. 

During the financial year 2010-11, the Oil Marketing Companies, nominees of the GOI 

recovered US$ 80.18 million [ 8 

Crore (March 31, 2021: 36 Crore)] as per directives of GoI in respect of Joint Operation - 

Panna Mukta and Tapti Production Sharing Contracts (PSCs). The recovery is towards certain 

observations raised by auditors appointed by DGH under the two PSCs for the period 2002-03 

to 2005-06 in respect of cost and profit petroleum share payable to GOI. 



Pending finality by Arbitration Tribunal on various issues raised above, re-casting of the 

financial statements and final quantification of liabilities, no provision has been accounted in 

the financial statements. The demand raised by DGH, amounting to US$ 1,624.05 million 

12,063 Crore (March 31, 2021 1,935 Crore) has been considered as 

contingent liability.  

4. The Company had received demand orders from Service Tax Department at various work 

centres on account of Service Tax on Royalty in respect of Crude oil and Natural gas, appeals 

against such orders have been filed before the Tribunals. The Ahmedabad Tribunal adjourned 

the matter sine-die vide order dated June 25, 2019, against which the Company has filed writ 

petition be

the hearing held on January 04, 2021 directed the revenue authorities to file counter affidavit 

by January 21, 2021. The Central Government has filed counter affidavit on January 20, 

Company had also obtained legal opinion as per which the Service Tax/GST on Royalty in 

respect of Crude oil and Natural gas is not applicable. Meanwhile, the Company also received 

demand order dated January 01, 2019 on account of GST on Royalty in the State of Rajasthan 

rd the matter on April 3, 2019 and issued 

notice to Department with a direction that no coercive action shall be taken against the 

Company. The next hearing for the writ petition is scheduled to be held on November 24, 

heard the matter on April 3, 2019 and issued notice to Central Government and State 

Government. The Central Government has filed their counter affidavit on August 26, 2019. 

The Company has filed additional grounds to the writ petition and filed rejoinder to the 

counter of the Central Government before Hon. Madras High Court on January 24, 2020. The 

date of next hearing is scheduled on November 29, 2021.

         The total estimated amount (including penalty and interest up to September 30, 2021) works 

88 Crore (March 31, 2021: 

8,893 Crore (March 31, 2021: 

has been considered as contingent liability. Further, as an abundant caution, the Company has 

deposited Service Tax and GST along-with interest under-protest a

(March 31, 2021: 490 Crore (March 31, 2021: 

respectively. 

5. Based on the Expert Advisory Committee opinion of the Institute of Chartered Accountants of 

India, the figures for the quarter and half year ended September 30, 2020 have been restated, 

backstopping support towards repayment of principal and a financial guarantee obligation 

towards cumulative coupon amount with a corresponding recognition of Deemed Investment 

in Step down Subsidiary ONGC Mangalore Petrochemicals Limited (OMPL) and Joint 

Venture ONGC Petro additions Limited in the financial statement for the year ended March 

31, 2021. 



6. The Company has assessed the possible impact of continuing COVID-19 on the basis of 

internal and external sources of information and expects no significant impact on the 

continuity of operations, useful life of Property Plant and Equipment, recoverability of assets, 

trade receivables etc., and the financial position of the Company on a long term basis.  

However, the revenue for the quarter and half year ended September 30, 2020 were impacted 

by low crude oil and natural gas prices due to the COVID-19 pandemic and volatile global 

crude oil and natural gas markets. Accordingly, the same are not comparable with those for 

the quarter and half ended September 30, 2021. 

7. Pursuant to the introduction of Section 115BAA of the Income Tax Act, 1961 vide Taxation 

Laws (Amendment) Act, 2019 the company has an option to pay corporate income tax at the 

rate of 22% plus applicable surcharge and cess (lower rate) as against the earlier rate of 30% 

plus applicable surcharge and cess, subject to certain conditions. Considering all the 

provisions under said section 115BAA of the Income Tax Act, 1961, during the quarter the 

Company has decided to avail the option of lower rate with effect from the financial year 

2020-21. Accordingly, the Company has recognized provision for tax expenses in the 

financial results for the quarter and half year ended September 30, 2021 and re-measured its 

net Deferred Tax liabilities on the basis of the provision prescribed in the said section. 

The net impact due to availing the above option has resulted in decrease in deferred tax by 

8,541 Crore (-) 157 crore has been accounted in Other Comprehensive Income) 

and decrease in current tax by 304 Crore (including  relating to earlier years).  

8. Formula used for computation of: 

a. Net worth (Total equity) = Equity share capital + Other equity 

b. Debt Equity Ratio = Total borrowings / Total equity. 

c. Interest Service Coverage Ratio = Earnings before interest, tax and exceptional item / 

Interest on borrowings (net of transfer to expenditure during construction). 

d. Debt Service Coverage Ratio = Earnings before interest, tax and exceptional item / 

[Interest on borrowings (net of transfer to expenditure during construction) + Principal 

repayments of Long Term borrowings]. 

There are no scheduled principal repayments of Long Term borrowings during respective 

reported period therefore Interest Service Coverage Ratio and Debt Service Coverage 

Ratio are same in corresponding period. 

e. Current Ratio = Current assets  / Current liabilities 

f. Long term debt to Working capital = Non-current borrowings (including current maturity 

of non-current borrowings) / Working capital (excluding current maturity of non-current 

borrowings). 

g. Bad debts to Accounts receivable Ratio = Bad debts / Average trade receivables. 

h. Current liability Ratio = Current liabilities / Total liabilities. 

i. Total debts to Total assets = Total borrowings / Total assets. 

j. Debtors turnover = Revenue from operations / Average trade receivables. 

k. Inventory turnover = Revenue from operations / Average inventories. 

l. Operating Margin (%) = Earnings before interest, tax and exceptional items / Revenue 

from operations. 

m. Net Profit Margin (%) = Profit for the period / Revenue from operations. 



9. The Company has maintained Assets cover of 100% or more for all the debt securities issued. 

10. The Board of Directors in its meeting held on November 12, 2021 has declared an interim 

dividend of 5.50 per share (110 %).  

11. to 

By order of the Board 

Place: New Delhi  (Subhash Kumar)

Date:  November 12, 2021                                                                  Chairman & Managing Director 
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Disclosure of Related Party Transactions for the half Year ended 30th September. 2021 

(i) Transactions with Related Parties for the half Year ended 30th September, 2021 

A. Transactions with Joint Ventures (Rs in million) 

Name of Related Party Nature of transaction 

Half Year 
ended 30th 

September, 2021 

(i) Purchase of Products from: 
a) HPCL-Mittal Energy Ltd. Petroleum Product 2,28,378.20 
b) Hindustan Colas Pct Ltd. Petroleum Product 1,136.10 
(ii) Sale of products to: 
a) ONGC Tripura Power Company Limited Sale of natural gas 2.667.72 
b) ONGC Petro additions Limited Sale of naphtha & C2-C3 . 34,217.50 
c) Shell MRPL Aviation Fuels and Services Ltd(SMAFSL) Petroleum Product 2,113.25 
d) HPCL-Mittal Energy Ltd. Sale of Goods 418.40 
e) Hindustan Colas Pct Ltd. Sale of Goods 3,126.90 
(iii) Services received from: 
a) ONGC Teri Biotech Limited Bio-remediation services 78.90 

b) Dahej SEZ Limited 
Lease rent /ROU charges for SEZ land for C2-C3 
plant 

16.74 

c) HPCL-Mittal Energy Ltd. Other Services availed 98.90 
.d) Hindustan Colas Pct Ltd. Other Services availed 1.80 
e) South Asia LPG Compan Pvt Ltd. Other Services availed 509.90 
(iv) Services provided to: 

a) ONGC Teri Biotech Limited 
Field study charges and rent for colony 
accommodation 

0.27 

b) ONGC Tripura Power Company Limited 
Rent of office space and Maintenance and 
Electircity Charges 

11.44 

c) Shell MRPL Aviation Fuels and Services Ltd(SMAFSL) 
Reimbursement of Electrical Charges & royalty 
income 

5.21 

d) HPCL-Mittal Energy Ltd. 
Manpower supply service, Lease rent & other 
services 

128.20 

e) Hindustan Colas Pvt Ltd. 
Manpower supply service, Lease rent & other 
services 

22.40 

f) South Asia LPG Compan Pvt Ltd. 
Manpower supply service, Lease rent & other 
services 

53.80 

g) Indradhanush Gas Grid Limited (IGGL) Manpower deputation 7.93 



h) Sudd Petroleum Operating Company, Mauritius Deputation of manpower and other charges 36.91 
i) Himalaya Energy Syria BV, The Netherlands (through ONGC Nile Ganga B.V.) Deputation of manpower and other charges 0.44 

(v) Dividend and Interest Income from: 
a) ONGC Tripura Power Company Limited Dividend income 392.00 
b) Shell MRPL Aviation Fuels and Services Ltd(SMAFSL) Dividend income 7.50 
c) Hindustan Colas Pvt Ltd. Dividend income 141.80 
d) South Asia LPG Compan Pvt Ltd. Dividend income 250.00 
e) Mansarovar Energy Colombia Limited, Colombia (through ONGC Amazon Alaknanda L Dividend income 2,958.87 

(vi) Deemed Investments Non cash transaction (Ind AS fair valuations): 

a) a) ONGC Petro additions Limited 
Deemed equity inves:ment for Financial guarantees 
of interest on Compulsory Convertible Debentures 

5.54 

B. Transactions with Associates Rs in million) 

Name of Related Party Nature of transaction 

Half Year 
ended 30th 

September, 2021 

(1) Purchase of Products from: 
a) Falcon Oil & Gas BV, Netherlands (through ONGC Nile Ganga B.V.) Purchase of Crude Oil 4,628.98 

(ii) Services received from: 
a) Pawan 1-Tans Limited (PHL) Hiring of helicopter services 618.03 

b) Petronet LNG Limited 
Purchase of LNG 9,564.84 
Facilities charge.; at C2-C3 422.90 

c) Falcon Oil & Gas BV, Netherlands (through ONGC Nile Ganga B.V.) Reimbursement of expense 1 .01 
d) MSEZ Limited SuppLes and services received & Lease rent 145.10 

e) Services provided to: 
f) Falcon Oil & Gas BV, Netherlands (through ONGC Nile Ganga B.V.) Deputation of manpower and other charges 46.26 

) Petrolera Indovenezolana SA, Venezuela (through ONGC Ni le Ganga B. V.1 Deputation of manpower and other charges 36.7 I 

h) Petronet LNG Limited Purchase of oxygen Concentrator on behalf of PLL 60.83 

(iii) Income received from: 
a) Petronet LNG Limited Dividend Income 656.25 

(iv) Loan Repaid by 
a) South East Asia Gas Pipeline Ltd, Hongkong (through ONGC Nile Ganga B.V.) Loan :-epaid by Associate 538.01 

(v) Dividend and Interest Income from: 
a) South East Asia Gas Pipeline Ltd, Hongkong (through ONGC Nile Ganga B.V,) Interest Income 82.94 

b) Petrolera Indovenezolana SA, Venezuela (through ONGC Nile Ganga B.V.) Interest Income 48.45 



C. Remuneration to key Management personnel (Rs in million) 

Particulars 

Half Year 
ended 30th 

September, 2021 

Remuneration to Whole time Directors and Company Secretary 
-Short term employee benefits 83.75 
-Post-employment benefits 15.83 
-Other long-term benefits 6.88 
Total 106.46 
Sitting Fee to Independent Directors 1.52 

D. 

0) Remittance of payment: 

Half Year 
ended 30th 

September, 2021 

a) ONGC Contributory Provident Fund Trust Contribution 6,311.34 
b) 
c) 

ONGC CSSS Trust Contribution 532.86 
ONGC Sahyog Trust Contribution 11.76 

d) ONGC PRBS Trust Contribution 3,883.22 
e) ONGC Gratuity Trust Contribution -

1) MRPL Providend Fund Contribution 604.56 

gl MRPL Gratuity Fund Contribution 974.83 

h) MRPL Education Trust Contribution 25.11 

i) MRPL Janaseva Trust Contribution 24.01 

(ii) Reimbursement of Gratuity payment made on behalf of Trust: 

a) ONGC Gratuity Fund Reimbursement 1,672.05 

b) MRPL Gratuity Fund Reimbursement 40.76 

(iii) Contribution to trust 
a) ONGC Energy Center Corpus Contribution 75.00 

b) 
c) 

ONGC Foundation Contribution 872.66 

ONGC Start Up Fund Trust Investment 300.00 

(iv) Services provided to: 
a) ONGC Energy Center Rental income for land 1.31 

b) 
c) 

MRPL Education Trust Services Rendered 0.55 

MRPL Janaseva Trust Services Rendered 1.12 

d) ONGC Foundation Services Rendered 92.27 
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ii) Outstanding balances/Commitments of Related Parties as at 30th September, 2021 

A. Outstanding balances/Commitments with int ventures 

Name of Related Party Nature of transaction 
As at 30th 

September, 2021 

(i) Amount receivable: 
a) ONGC Petro Additions Limited Trade and other receivables 2.845.62 
b) 
c) 

ONGC Tripura Power Company Limited Trade and other receivables 401.56 
ONGC Teri Biotech Limited Trade and other receivables 0.12 

d) Indradhanush Gas Grid Limited (IGGL) Trade and other receivables 4.55 
e) Shell MRPL Aviation Fuels and Services Ltd(SMAFSL) Trade and other receivables 214.14 
f) HPCL-Mittal Energy Ltd. Trade and other receivables 110.00 
g) Hindustan Colas Pct Ltd. Trade and other receivables 8.50 
h) South Asia LPG Compan Pvt Ltd. Trade and other receivables 15.50 
i) Sudd Petroleum Operating Company, Mauritius Trade and other receivables 19.05 

(1i) Amount payable: 
a) ONGC Teri Biotech Limited Trade payables 22.03 
b) 
c) 

HPCL-Mittal Energy Ltd. Trade payables 57,007.70 
Hindustan Colas Pvt Ltd. Trade payables 145.50 

dl South Asia LPG Compan Pvt Ltd. Trade payables 106.80 
(iii) Loans & Advance outstanding: 
a) Himalaya Energy Syria BV, The Netherlands (through ONGC Nile Ganga B.V.) Loan Taken 304.85 
(iv) Commitments: 

a) ONGC Petro addition Limited 
Unpaid subscription of share warrants 862.81 
Backstopping support for compulsory convertible 
debentures-Interest accrued 

1,944.51 

(v) Letter of Comfort 

a) 

ONGC Petro additicn Limited 
Letter of Comfort against term Loan 55,000.00 
Letter of Comfort against Non Convertibel 
Debentures 

30,000.00 

Rs in million 

B. Outstanding balances/Commitments with associates (Rs in million) 

Name of Related Party Nature of transaction 
As at 30th 

September, 2021 

(i) Amount receivable: 
a) Petronet LNG Limited Trade and other receivables 60.83 

b) Falcon Oil & Gas- By. Netherlands (through ONGC Nile Ganga B.V.) Depiration of manpower and other charges 19.73 



c) Falcon Oil & Gas BV, Netherlands (through ONGC Nile Ganga RV.) Reimbursement of expense 0.87 
d) Fermiers Indovenezolana SA, Venezuela (through ONGC Nile Ganga BAT.) Dividend Receivable 30,664.12 
(ii) Amount payable: 
a) Pawan Hans Limited (PHL) Trade payables 266.56 
b) 

c) 

Petrone! LNG Limited Trade payables i 835.17 

MSEZ Limited River Water, ST? Water and Road Repairs etc.  14.35 

(iii) Loan & Advance outstanding: 
a) South East Asia Gas Pipeline Ltd. Hongkong (through ONGC Nile Ganga B.V.) Loan Given 1,260.60 
b) 
c) 

South East Asia Gas Pipeline Ltd, Hongkong (through ONGC Nile Ganga B.V.) Advances receivable 3,014.02 
Petrolera Indovenezolana SA, Venezuela (through ONGC Nile Gangs B.V.) Loan Given 1.270.84 
Petrolera Indovenezolana SA, Venezuela (through ONGC Nile Ganga B.V.) Accrued Interest 462.85 
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