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PART 1 (¥ in Crore), unkess otherwise stated
Stand Alene Censolidated
3 months ended Proceding 3 months Corresponding 3 Year cnded Year ended Year ended Yearended
. 31.03.2016 ended 31L12.2015 months ended 31.03.2016 31.63.2015 31.03.2016 31.03.2015
Particulars 31.03.2015 in the
previous year
(Auditcd) (Unaudited) (Audited) (Audited) (Audiicd) (Audited) (Audited)
I |leceme from opcrations
{0) Gress SelesfInoces from Operations 16,192.83 18,446.47 21,339.45 77,993.19 82,348.79 1,40,726.71 1,64,553.77
Less. Excize Day recoverod 52.69 49.57 35.01 197.12 222.51 11,429.25 517742
(1) Net SaledInccme from Operstioas(Net of excise duny) 16,140.14 18,386.90 21,303.44 77,796.07 B2,126.28 1,29,297.46 1,69,376.65
(c) Other Operating Income 244.63 101.05 344.05 59145 74468 2,219.87 1,840.20
Total income from operations (net) (bic) 16,384.77 18,497.95 2164749 78,387.53 82,870.56 1,31,517.33 1,61,216.85
2 |Expeases
(3) Cost of matorials comsered ® 380.711 473.87 2271.32 1327144 678.32 35,875.30 57,872.32
(b) Purchase of stock-in-trade 1.92 1.82 1.35 7.15 441 2.09 =
(€) Champes in imvertories of firdshod poods, workein-progress end stock-in trade |
(lecrese)Decrease] 83.63 (38.78) (257.45) 18.67 (167.43) 722.87 1,722.92
(d) Ercplonee buoefits enpense** 421.15 473.24 432.68 1,823.01 1,695.35 2,712.81 2,404.48
(€] Depreciztion sod exonisatica expese? * 2378.92 3,25493 3,095.54 11,543.18 11,451.14 18,044.42 18,027.72
() Statetory kvies 4,416.50 4,798.56 6,285.12 20,155.01 22,874.55 21,620.09 25,502.39
() Explorztion Cost writlen off 1,722.86 €93.25 2651.68 5,699.95 10,867.11 6,114.16 11,175.80
(h) Oker expumscs 4,£68.74 4,047.59 465741 17.466.69 14,276.71 23,207.59 20,165.81
Total Expentes 14,274.53 13,709.88 17,123.65 58,041.10 61,680.18 1,08,299.73 1,35,8671.54
3 |Prefit(Loss) frem Opsrations before ether lacome, finance costs and exceptional
Ttems (1-2) 2,110.24 4,788.07 452384 20,346.43 21,150.€0 23,217.60 24,345
4 |Oter imoome 3,391.93 £61.62 1,733.58 6,197.46 5367.22 7,847.02 5,949.64
5 |Profit(Loss) from erdinary activities before finance cost and exceptional Items
(3+4) 550247 564969 6,257.42 2854389 26,558.02 31,084.62 30,294.95
6 |Finsoce costs 729 0458 121 4136 279 2,157.32 2,924.58
7 |Prefit(Less) frem ordinary activities after finance cost bul before exccptional
items (5-6) 549488 5€48.71 6,256.15 26,532.53 26,555.23 28,907.30 27,370.37
8 |Exceptionz] itams (Refr Nete po. 9) (852.20) 3,59441 - 32 - 6,189.39 -
9 |Prefit(Laoss) from erdinary sctivities before tax (7-5) 6,347.08 1,654.30 6,256.15 23,390.32 26,555.23 22,747.91 27,370.37
10 | Tax expemse
a) For carrert tax {z50.00) 1,450.00 1,700.c0 5,720.00 8,200.00 7,239.43 10,064.93
b) MAT Croedit Ensitlamert = - - - - (240.57) (42.28)
) Fox carlier years (10.92) (124.83) 15.47 " (135.75) (584.83) (178.07) (589.52)
d) Defamred tax Esbalinn(essct) 2,231.89 (956.49) §05.91 1,602.42 1,207.11 1,596.19 284.28
Total tax expeass 1,930.97 368.68 2,321.08 7,386.67 882228 841693 9,697.41
11 |Net Profit/ (Loss) from Ordinary Activities after tax (9-10) 4416.11 1,285562 3,935.07 16,003.65 17,732.95 14,300.93 17,672.98
12 |Extracrdinen items (et of Lax) - - - - s - -
E3 |Net Profit/ (Loss) for the period (11+12) 441611 1,285.62 3,935.07 16,003.65 17,732.95 14,300.93 17.672.96
14 || Share of proditiloss) in associzes ’ 12.59 30.31
IS | Minority miered 188.72 (630.26)
6 |Net Profit/ (Loss) after taves, minority inferest and share of profiti(loss) of
assoxiates (13+14-15) 4416.11 1,285.62 3,935.07 16,003.65 17,732.85 14,123.80 18,333.53
17 |Paid-up equity share capital of face vados of hare T3 cach 4,277.76 4,277.76 4.2171.76 421176 4,217.76 4,277.76 4,277.76
18 |Rescrves excladng Revalovtion Rescrves as per halance shodt of provices scconting
ver 146,744.79 1,39,345.09 1,79,634.30 1,75,196.40
19 |Earnings Per Share (before extraordinary items) (of ¥ S each )-not annualised
(2) Basic 5.16 1.50 460 18.71 20.73 16.51 2143
(b) Diluted 5.186 1.50 4.60 18.71 20.73 16.51 2143
Earnings Per Share (after extraordinary items) (of T S each )-not annualised
460 18.71 2073 16.51 2143
450 18.71 2073 16.51 2143




SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED FOR YEAR ENDED 315T MARCH, 2016

(T in Crore)
Stand Alone Consolidated
3 months ended Preceding3 ! Corresponding 3 Year ended Year ended Year ended Year ended
31.03.2016 months ended months ended 31.03.2016 31.03.2015 31.03.2016 31.03.2015
Particulars 31122015 | 31.03.2015in the
previous year
S). No. (Audited) (Unaudited) (Audiled) (Audited) (Audited) {Audited) (Audited)
1 |Segment Revenue
A. In India
(i) E&P
a) Offshore
Gross Revenus 11,757.79 13,602.09 15,802.27 56,867.05 59,673.05 £6,887.05 59,673.05
Less: Excise Duty 42.42 43.47 31.42 172.37 203.19 172.37 203.19
Revenue Net of Excise Duty 11,718.37 13,558.62 15,770.85 56,694.68 59,469.86 56,694.68 59,469.86
b) Onshere
Gross Revenua 4,679.67 4,945.43 5,881.23 21,717.60 23,420.42 21,514.96 23,274.20
Less: Excise Duty 1027 6.10 4.59 24.75 19.32 2.05 469
Revenue Net of Excise Duty 4,669.40 4,939,33 5,876.64 21,692.85 23,401.10 21,512.91 23,270.24
{il) Refining
Gross Revenue 51,121.50 62,498 60
Less: Excise Duty 11,254.83 466924
Revenue Net of Excise Duly 39,866.67 57,529.36
B. Outside India 12,427.73 18,928.92
C. Others Unallocated 3,922.24 5,872.54
Total 16,384.77 18,497.95 21,647.49 78,387.53 82,870.96 1,34,424.23 1,65,070.89
Less: Inter Segment Revenue - - - - - 2,208.90 3,854.04
Net salesfincome from operations 16,384.77 18,497.95 21,647.49 78,387.53 82,870.96 1,31,617.33 1,61,216.85
2 Segment Result Profil(+)/Loss(-) before tax and interest
from each segment
A. In India
(i) E&P
a) Offshore 5,493.14 527821 6,369.11 2357383 22627.22 23,573.83 22,627.22
b) Onshore (Refer Note no.9) 140.35 (3898.04) (481.14) (1,858.41) 1,994.60 (1,8618.48) 1,924.69
{ii) Refining 566.91 (2,510.62)
B. Outside India (84.02) 5,484 20
Total 5,633.49 1,380.17 5,887.97 21,715.42 24,621.82 22,238.24 27,635.49
Less:
i Interest Payment 7.29 0.28 1.27 11.36 2.79 2,16369 2,923.214
ii. Other unaocable expenditure net of unaocable income. (720.88) (275.11) (369.45) (1,685.28) (1,936.20) (2,643.36) (2,758.09)
Profit before Tax and Extraordinary Items 6,347,08 1,654.30 6,256.15 23,390.32 26,555.23 22,717.91 27,370.37
Extraordinary ltems - - - - - - -
Frolit before Tay 6,347.08 1,654.30 6,256.15 23,390.32 26,565.23 22,717.81 27,370.37
3| Capital Employed (Segment Assets - Segment Liabilities)
A. Inlndia
(i) E&P
a) Offshore 73,785.69 69,691.38 71,509.87 73,785.69 71,509.87 73,785.69 71,509.87
b) Onshore (Refer Note No. 9) 40,608.69 39,059.38 43,357.04 40,608.69 43,357.04 40,117.68 43.347.99
(il) Refining 7,212.84 7,588.11
B. Outside India 45,740.11 49,941.11
Total 1,14,394.38 1,08,960.76 1,14,866.91 1,14,394.38 1,14,866.91 1,66,856.32 1,72,387.08
Unallocated Corporate Assets less Liabilities 37,458.32 42,594.65 29,734.06 37,458.32 29,734.06 17,888.01 8,067.32
Grand Total 1,51,852.70 1,51,555.41 1,44,600.97 1,51,852.70 1,44,600.97 1,84,744.33 1,80,454.40
Notes
1. Excise Duty shown as deduction wherever applicable,
2. Segments have been identified and reported taking into account the differing risks and returns, the organization structure and the internal reporting systems. These have been

organized into the following main Geographical and Business segments:

Geographical Segments as primary segment:
Business Segments as secondary Segmentl:

a) InIndia - Offshore and Onshore
a} Exploration & Production

b) Refining.

b) Outside India.



OIL AND NATURAL GAS CORPORATION LIMITED

AUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT 3IST MARCH, 2016

(T in Crore)
Stand Alone Consolidated
Asat As at As at As at
Particulars 31st March, 31st March, 31st March, 31st March,
2016 2015 2016 2015
EQUITY AND LIABILITIES
1|Shareholders’ funds
(a) Share capital 4,271.76 4,271.76 4,277.76 4,271.76
(b) Reserves and surplus 1,47,574.94 1,40,323.21 1,80,466.57 1,76,176.64
(¢) Money received against share warrants - =
Sub-total -Sharcholders' fund 1,51,852.70 1,44,600.97 1,84,74433 1,50,454.40
2|Share application money pending allotment - - - -
3| Minority interest 2,506.71 2,473.13
4|Non-current liabilities
(a) Long-term borrowings - - 46,271.93 47,575.46
(b) Deferred tax liabilities (Net) 19,535.58 17,733.15 21,547.04 19,356.50
(c) Other Long term liabilities 14.64 63.95 1,765.83 762.48
(d) Long-term provisions 27,560.63 25,363.21 35,505.79 32,699.45
Sub-total -Non-current Liabilities 47,110,85 43,160.31 1,05,090.59 1,00,393.89
5|Current liabilities
(a) Short-term borrowings - 1,393.00 7,32066 5,344 .80
(b) Trade payables 5,126.45 5,561.13 33,886.11 30,465.97
(c) Other current liabilities 11,163.18 11,286.72 17,231.77 16,820.55
(d) Short-tenm provisions 4,852.60 2,077.75 5431.08 233938
Sub-fotal -Current Liabilities 21,142.23 20,318.60 63,869.62 54,970.70
TOTAL-EQUITY AND LIABILTIES 2,20,105.78 2,08,079.88 3,56,211.25 3,38,292.12
ASSETS
1| Non-current assels
(a) Fixed assets
(1) Tangible assets
) Oil and Gas Assets (Refer note no.9) 94,774.16 66,711.03 1,30,658.58 91,004.93
b) Other Tangible assets 8,40237 31,421.12 37,144.51 68,671.21
(i1) Intangible assels 66.54 69.60 131.01 116.93
(11i) Capital work-in-progress
a) Development Wells in Progress 3,557.78 3,595.03 4,676 23 5,709.47
b) Others 13,076.28 12,690.66 27,831.87 26,950.75
(iv Intangible assets under development-Exploratory Wells in Progress
a) Exploratory Wells in Progress 17,224.61 12,293 50 20,73623 15,487.26
b) Others - - 15,350.68 15,245.90
(b) Goodwill on conselidation 17,643.24 20,139.89
(c) Non-current investments 20,290.74 18,124.28 5,694.13 4,746.99
(d) Defermred tax Asset - - 1,191.77 1,180.60
(e) Long-term loans and advances 17,509.44 19,470.82 10,951.13 10,773.04
(f) Deposit with Schedule Banks under Site Restoration Fund Scheme 13,559.18 12,544.38 14,774.87 13,642.39
(g) Other non-current assets 920.35 996.20 10,659.73 7,685.55
Sub-total -Non-current assefs 1,89,381.45 1,77,916.62 2,97,443.98 2,81,354.91
2|Current assels
(a) Current investments 3,003.24 - 3,088.11 215
(b) Inventories 5,642.06 5,962.30 10,089.74 10,619.82
(c) Trade receivables 5,301.98 13,571827 9,686.45 18,815.82
(d) Cashand Bank Balances 9,956.64 2,760.07 25,783.92 16,096.91
(e) Short-term loans and advances 6,143.70 6,947.68 8,955.80 10,017.40
(f) Other current assets 676.71 914.94 1,163.25 1,385.11
Sub-total -Current assels 30,72433 30,163.26 58,767.27 56,937.21
TOTAL-ASSETS 2,20,105.78 2,08,079.88 3,56,211.25 3,38,292.12




Notes:

L. The above results have been reviewed and recommended by the Audit & Ethics Committee
. and appreved by the Board of Directors in its mesting held on 26.05.2016.

2. The audited accounts are subject to review by the Comptroller and Auditor General of India
under section 143(6) of the Companies Act, 2013.

3. The Board of Directors has recommended a finai dividend ol ¥ 3.25 per share which works out
..to ¥ 2,781 Crore over and above the interim dividend of ¥ 5.25 per share in two phases
( 4.50 and X 0.75 per share) amounting to € 4,492 Crore paid during the year under
consideration. The total dividend for the year 2013-16 works out to ¥ 7,273 Crore as against

- X 8,128 Crore during 2014-15,

4. In terms of the decision of the Government of India, the Company has shared under-recoveries
of Oil Marketing Companies (OMC’s) arounting to ¥ 1,096 Crore for the year 2015-16 by
allowing discount in the prices of Crude. Qil based on the rates of discount communicated by
Petroleum Planning and Analysis Cell (PPAC).

For the nine months period ended 31.12.2015, Government of India had directed to
contribute total amount of ¥ 1,729 Crore towaids ONGC’s share of under-recoveries ®
1,133 Crore, ¥ .596 Crorz and Nil durivg Q1; Q2 and.Q3 respectively). Subsequently, the
Government of India vide letter dated 12™ May’ 16 . revised-ithe ‘Company’s share of under-
recoveries for FY’16 to ¥ 1,096

Q).

The impact of discount on revenue and vrofii is as under:
s r

Crore (Rs. 1,096 Crore during Q1 and Nil during Q2, Q3 &

(X in Crore)

Decrease / 'Fc;r the Quarter ended For the year | For the

(Increase).in i g B B | ended | Year ended

1 31.03.2016 ' 31.12.2015 | 21.03.2015 31.03.20i6 51.03.2015

Gross Revenue . (633} | - 1,096 36,300

Less: Value, Added | = . (18) e » 29 1,003
Tax (VAT) ., . ¥ L . ;

Net Sales Revenue G EIIE © 1,067 35,297

Less: Statutory levics NI ik 138 4,337

Profit  before tax 638y | - 929 30,960
(PBT) ) |

Profit after tax (PAT) (350) | ’ 5 607 ! 20,437
. 2 i , L) S . i

5(a) In terms of the statutory provisions of Gilfields (Regulation and Development) Act, 1948
(ORDA), Petroleum & Natural Gas (PNG) Rules 1959 and Notifications issued thereunder;
the Company is liable to.pay royalty to the: Central Government *(Gol) and State
Governments, on production of Crude Oil and Natural Gas from offshore and onshore fields,
respectively. Since 2608-09, the Company has been paying royalty on crude oil at realized
price which is net of under-recovery of the OMCs shared by the Company as per Gol
directives. On an application filed by the State of Gujarat, the Hon’ble High Court of
Gujarat in its order dated 30:11.2013 has directed the Company to pay the shortfall of
royalty on crude oil produced from the onshore fields in the State of Gujarat on pre-discount
prices from 01.04.2008 onwards. Based on the Special Leave Petition filed by the Company
against the said order of the Hon’ble High Court of Gujarat, pending further orders, Hon’ble

\




Supreme Court vide order dated 13.02.2014 stayed the operation of the impugned judgment
subject to the condition that the company pays royalty to the State of Gujarat on pre-
discounted price of crude oil w.e.f. 01.02.2014 onwards. Accordingly, differential amount of
< 11,786 Crore on this aécount for the period from April; 2008 to March, 2016 (X 11,724
Crore as on 31.03.2015) has been cousidered as Contingent Liability. Pending the final
outcome of the SLP filed before the Hon’ble Supréme Court, differential royalty (royalty on
pre-discount price minus royalty on pdst.—dis_cbunt price) amounting to T 2,169 Crore
deposited w.e.f. February, 2014 2107'C1jor§:'as oni 31.03.2015) in terms of Hon’ble

Supreme Court order has been shown as deposit.

5 (b) Government of Assam has filed a writ petiﬁé;h i the Hon’ble High Court of Guwahati for

payment of differential royalty of ¥ 2,337 Crore on post and pre discount sale price of crude
oil for the period 2008-09 to 2013-14 which is pending adjudication. The amount of demand
as above together with amount of differential royaity upto 31.03.2016 inciuding interest
thereon estimated to be ¥ 3,086 Crore has accordingly been included and shown as
contingent liability. ;

In terms of guidauce note on accounting for.Oil & Gas Producing Activities (Revised 2013)
and EAC opinion -issued by the Institute of Chartered, Accountants of India (ICAI), the
Company has transferred Producing Properties as “Oil and Gas Assets” under Tangible
Assets. Net book value of Assets pertaining to production & allied facilities has been
transferred from other tangible assets to reflect the aggregate amount of “Oil and Gas
Assets”. Accordingly, the company has w.e.f. 01.04.2015, made changes in accounting
estimates by changing the useful life of certain production & allied facilities shown as Oil
and Gas Assets by linking it with the respective Oil & Gas reserves for the purpose of
charging depletion on such Oil & Gas Assets. Such change in accounting estimates has been
accounted for prospectively as per Accounting Standard (AS)-5. Consequent to such change,
the “Depreciation and amortization expenses” tor the quarter and year ended 31st March
2016 is lower by ¥ 31 Crore and ¥ 85 Crore respectively and the profit before tax for the
quarter and year ended 3 st March 2016 is higher by ¥ 31 Crore and ¥ 85 Crore respectively.

Consequent to above change, in case of consolidated financial results, the “Depreciation and
amortization expenses” for the year ended 315t March 2016 is lower by < 85 Crore and the
group profit before tax for the year ended 31 March 2016 is higher by ¥ 85 Crore.

During the year ended 31.03.2016, the company has reviewed and changed the accounting
treatment of charging off the water injector side track wells (service wells drilled for the
purpose of supporting production from the existing offshore fields) in line with Guidance
note on accounting for Oil & Gas Producing Activities (Revised 2013) issued by the ICAL
Accordingly, an amount of ¥ 6 Crore and T 421 Crore in respect of such wells capitalized in
the quarter and year ended 31 March, 2016 respectively, has been kept under Oil & Gas
Assets. Consequently, profit before tax for quarter-ended 31 March 2016 is lower by T 12
Crore and profit before tax for the year ended 31 March 2016 is higher by ¥ 366 Crore.

Ministry of Corporate Affairs (MCA) vide notification dated August 29, 2014 had amended
Schedule II to the Companies Act, 2013 requiring mandatory componentization of fixed
assets for financial statements in respect of financial years commencing on or after 13 April
2015. During the year the company has under taken the componentization of fixed assets
w.e.f. 01.04.2015 on the basis of technical evaluation and useful life thereof. Consequently,
the “Depreciation and amortization expenses’” for the quarter and year ended 31% March
2016 is higher by ¥ 4 Crore & T 10 Crore.respectively. This has resulted .in decrease in
profit before tax. for.quarter and year ended 31 March 2016 by ¥ 4 Crore and T 10 Crore
respectively. ' o ame R T




10.

11

12.

13.

Place: New Delhi - o ;
Date: 26™ May, 2016 ' ' - o Director (Finance)

In case of consclidated financial results, the. “Depreciation, Depletion and amortization
expenses” of the group is higher by T 9 Crore for the year ended 31st March 2016 and the
group profit before tax for the year ended 31% March 2016 is lower by ¥ 9 Crore.

The company had assessed the indications of significant impairment as at 313 December
2015 due to fall in crude oil prices in the international market, and accordingly the company
had tested its Cash Generating Units for impairment. As a result, an amount of ¥ 3,994
Crore was provided as impairment loss and shown as exceptional item for the quarter and
nine months ended 3 1% December 2015,

During the quarter ended 31.03.2016, the company has re-assessed the indications of
significant impairment due to change in crude oil prices in the international market and other
factors, and has tested its Cash Generating Units for impairment. As a result, an amount of ¥
852 Crore has been written back during the quarter ended 31st March 2016. Consequent to
such write back, net impairment loss of ¥ 3,142 Crore has been shown as an exceptional
item for the year ended 31st March 2016. Consequently, profit before tax for the quarter is
higher by ¥ 852 Crore and for the year ended 31st March 2016 is lower by ¥ 3,142 Crore.

In case of consolidated financial 1esuxts COﬂ“l(lEIlIl" th.. fall in crude oil prices in the
international market and resultant net impairment an amount of Z 6,189 Crore (includes ¥
3,047 crores in respect of ONGC Videsh Llnlted) h'm been pzowded being significant
during the year, ¥ 6,189 Crore (1_ncludeq % 3,047 crores in respect of ONGC Videsh
Limited) has been considered as Exceptional item aud disclosed as an exceptional item in
the “Statement of Consolidated Profit and-Loss”.

During the yeal ended 31.03. 2016 the c‘omLany has wmten back p10v131011 of ¥ 1,548 Crore
towards acquisition cost and cost of exploratory - w ells on appmval of Field Development
Plan for Cluster II and submission of Declaration 01" ‘Commerciality for cluster I & III in
exploration block KG-DWN-98/2. Tlus has been mcluded in other income and consequently,
profit before tax for the qualtel and year ended 31st March 2016 is higher by ¥ 1,548 crore.

The Consolidated F1nanc1al Results haw‘ bepn plcg?wd !51 accordance with Accountmg

Standard  (AS)-21 “Cons solidafed Fln'«mnal Statements’, ‘Accounting Standerd  (AS)-23

‘Accounting for Investments i Assouafr:° in Consohdatea Financial Statements’ and
Accounting Standard (AS)- 27 ‘Fmanaai Repomno on Interests in Joint Ventures’, which are
deemed to be applicable as per section 132 of Compames Act 2013.

The figures for the quarter ended 31st March’2016 and 3Ist March’2015 are the balancing
figures between the audited figures in tes spect. of, the full financial year ended 31st
March’2016 and 31st March’2015 1especttvely and the unaudited published year to date
figures upto the 3rd quarter ended ?Ist DbCul'ﬂbeiv)GIL’ and 31st December’2014
respectively, being the end of the thnd quane) of the LeSpecuve financial years, which were
subjected to a limited review.

Previous permd’q /year’s ﬁpmes have been 1epnonpeu/ 1eclasaiﬁed wherever necessary, to
confirm to current year's classification.

By order of the Board
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