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enibera of the ScianOil Family,
Welcome to IndianQil's 64" Annual General Meeting!

It's my privilege to share with you a snapshot of your
Company'’s performance during the year 2022-23. The
achievements and the milestones created during the
year resonated with the spirit of endurance, resilience,
and excellence displayed by the IOCians, that is now
synonymous with Brand IndianOil.

Your Company is firmly committed to be the nation’s
trusted partner in progress, and the harbinger of India’s
energy transition journey.

The past year witnessed waves of volatility that rocked
the global energy dynamics. Yet, your Company kept
its promise of fuelling the nation with unwavering
commitment. Tiding over adversities, IndianQil’s
operational performance, was stellar, as our energy
soldiers, catalysed the growth story of a rising India.

Shrikant Madhav Vaidya, Chairman

Performance Par Excellence

During the year, your Company registered its highest-
ever Revenue from Operations, at ¥ 9,34,953 Crore
(Rupees Nine Lakh Thirty-Four Thousand Nine Hundred
and Fifty-Three Crore). A net profit of ¥ 8,242 Crore
(Rupees Eight Thousand Two hundred and Forty-Two
Crore) underscored the spirit of winning against odds.

In fact, your Company stringed another success story in
the current fiscal by notching up a net profit of ¥ 13,750
Crore (Rupees Thirteen Thousand Seven Hundred and
Fifty Crore) in the first quarter of the current fiscal. This
has been IndianOil’s highest quarterly profit in a decade.

Our recent triumph of securing the 94" spot in the
iconic Fortune Global 500 listing, with an impressive
ascent of 48 ranks, reaffirms the spirit of excellence.
Your Company has thus consistently made a mark
in this global list for the past 28 years now, which is
indeed a significant feat.



| strongly believe that lasting organisational success
requires an abiding commitment to our values and a
strong purpose. The tenet of ‘Pehle Indian Phir Qil’ or
‘nation before business’ is infused in our DNA. This is
the distinct purpose IndianQil was born with; it shapes
our existence and guides our actions. As a natural
progression, we added ‘Nation-First’ to our existing
core values of Care, Innovation, Passion, and Trust on
30" June 2023, as we celebrated our First Values Day.

Looking back, the journey of over six decades, has been
deeply fulfilling. As India’s energy custodians, your
Company has crafted a clear roadmap to drive India’s
energy destiny. To fuel the rising energy demand of
an ascendant India, we are committed to increasing
our share in India’s energy pie from the current 9% to
around 1/8™ or 12.5% by 2050.

To achieve the objective, your Company is leveraging
varied energy pathways that'll establish IndianQil as
a 360-degree energy company. We are well-aligned
with the need to ensure equitable energy access and
sustainable transition.

Beyond fuelling, we aspire to be the vitalising force in
fulfilling India’s resolve to achieve the Net-Zero Goal
by 2070. Aligning with these national targets, during
the last Annual General Meeting, your Company
committed itself to achieving Net-Zero operational
emissions by 2046, aiming to mitigate both Scope 1 &
2 emissions.

This declaration is a defining moment in the history
of your Company that demonstrates our firm resolve
of leading India’s energy transition. Our well-crafted
blueprint, with a staggered investment plan of about
< 2.4 trillion or USD 30 Billion, will take us towards the
Net-Zero destination.
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I'm delighted to share that in the latest Bloomberg NEF
Energy Transition Score for 2023, IndianOil is once again
leading the Indian companies. Ranked 23 among the
global oil and gas enterprises, this is a validation of our
robust green practices and our rising stature among
global peers.

As we navigate through the realms of India’s green
agenda, | must also underline that given India’s progress
trajectory and geopolitical realities, it is imperative to
strengthen our focus on the traditional fuel business.
The Indian economy is surging ahead, aiming for the
USD 5 Trillion mark by 2025. Reflecting India’s robust
economic growth, the latest outlook from International
Energy Agency has pegged India’s energy demand to
go up from the current 5 million barrels per day (mbpd)
to 7 mbpd by 2030, and about 9 mbpd by 2040.

We have seen how, the tumultuous geopolitical events
that unfolded last year led to the rearrangement of the
energy baskets of the developed economies, leaning
towards conventional fuels. Let me assure you that to
ensure India’s energy security, we are strengthening
the traditional energy avenues, as we shape the green
energy vision.

Let us delve into the remarkable accomplishments that
defined our operational landscape. IndianOQil refineries
operated at a record capacity utilisation of over 103%
and achieved the highest ever crude processing
volume of 72.4 Million Metric Tonnes (MMT). We
stepped-up the operational efficiency of the refineries,
expanded the crude basket to add 36 new crude oil
grades and undertook multiple projects to strengthen
our core capabilities.

Your Company has formed a JV,‘Cauvery Basin Refinery
& Petrochemicals Ltd, with the subsidiary company
CPCL, to establish a 9 MMTPA Cauvery Basin Refinery
at Nagapattinam in Tamil Nadu. We are investing over



% 1 Lakh Crore for expanding your Company’s refining
capacity by about 33% to reach almost 107 MMTPA
soon.

Your Company continues to drive self-reliance in India’s
petrochemical sector with strategic investments. Our
Petrochemical integration template has been quite
fruitful. It can potentially offset business uncertainties
and amplify the value of every hydrocarbon molecule.
Taking the vision forward, your Company’s Board,
has accorded Stage-1 approval for the setting-up
of Paradip Petrochemical Complex in Odisha. At an
estimated cost of over ¥ 61,000 Crore, this will be our
single largest investment at a location.

Moving on to the energy highways, IndianQil pipelines
achieved a record throughput of over 53 MMT for the
crude and 41.7 MMT for the product pipelines. During
2022-23, our network attained a length of over 17,500
Kilometers (Km), and has now increased to about
18500 Km.

Besides being ‘The Energy of India, your Company
continues to support India’s energy partnerships
beyond the borders. An agreement was recently
inked between India and Nepal to develop Pipeline
infrastructure and Storage Terminals in Nepal. We
are also collaborating with Italy’s Snam, to explore
the possibility of converting the existing natural gas
pipelines for hydrogen transportation.

Let me now take you through the growth and glory
of our extensive Marketing network. We now have
over 60,000 customer touch points across the country,
that include more than 36,500 fuel stations and over
12,800 LPG distributorships. Additionally, to bolster our
presence on India’s fast-growing highway networks, we
have acquired 41 sites to develop Way Side Amenities
(WSA), comprising of 10 sites on the Delhi-Mumbai
Expressway. IndianOil's strategically designed large-
format fuel stations SWAGAT, are tailor-made to suit
the needs of highway travellers are also turning new
leaves of customer delight.

It is heartening that our branded fuels have been
greeted warmly by the Indian automobile enthusiasts.
Our 100 Octane petrol XP100, is now being offered
at over 200 retail outlets, 95 Octane petrol XP95 is
available at over 10,300 outlets, and the green diesel
XtraGreen is being retailed at more than 5,600 outlets.

In LPG, our innovations have extended beyond product
customisations. To ensure seamless tracking of Indane
cylinders and to promote transparency, and trust
among Indane customers, your Company, launched a
unique QR code-based ‘Track N Trace’ pilot initiative.

India’s most loved homegrown lubricant brand SERVO
is also on an incredible trajectory. In June 2023,
your Company’s brand ambassador, John Abraham
launched two premium lubricants. SERVO Hypersport
F5 is a fully synthetic engine oil for motorbikes and
SERVO Grease Miracle offers a sustainable, high-
performance solution.

Each of these milestones earned by our passionate
teams and channel partners, have strengthened our
energy leadership.

As an ambitious, environmentally sensitive ‘New India’
emerges as a formidable force in the world arena,
IndianQil is fuelling the ascent and the transition
to clean energy. In August 2022, the Hon’ble Prime
Minister inaugurated the 2G Ethanol Plant at Panipat,
marking a significant milestone in sustainability.

Your Company is collaborating with leading companies
like NTPC Green Energy Limited and SJVN Limited.
These partnerships will infuse green power for refinery
expansions and enhance our renewable energy
bouquet.

IndianOil is reinforcing the hydrogen ecosystem
and is developing a 10 kilo tonnes per annum green
hydrogen plant at Panipat Refinery. To promote
hydrogen mobility, we have set up India’s first



Hydrogen dispensing station at our R&D Centre in
Faridabad and another station in Gujarat Refinery. Our
collaboration with industry leaders like ReNew and
Larsen & Toubro Limited will strengthen the nascent
green hydrogen ecosystem in India.

Pioneering a path of self-reliance and energy
sovereignty, your Company led the efforts of energy
PSUs in achieving 10% Ethanol blending in June 2022.
On February 6, 2023, E20 was launched by our Hon’ble
Prime Minister at select fuel stations and IndianOQil
has commenced the supply of E20 fuel from 991 fuel
stations.

March 12, 2023 was a landmark day when Union
Minister of Road Transport & Highways, flagged-off
the trials of MD15 (Methanol blended diesel) powered
buses in Bengaluru. India’s abundant coal reserves can
be used for Methanol production and can strengthen
India’s energy independence.

Taking our environmental stewardship further,
IndianQil launched the ‘Unbottled’ campaign We
plan to convert over 100 Million PET bottles annually
into uniforms for our on-ground teams, non-combat
uniforms for the armed forces, and other stakeholders.
During India Energy Week held in February 2023
in Bengaluru, | had the privilege of presenting
a sustainable jacket to our Prime Minister. The
‘unbottled’ apparels are now available at select fuel
outlets in Delhi NCR.

IndianOil is also leading the decarbonisation of air
travel in India. Marking a historic milestone, the Union
Minister for Petroleum & Natural Gas and Housing &
Urban Affairs, received India’s first commercial flight
powered by Sustainable Aviation Fuel (or SAF) in May
2023. To strengthen the ecosystem, an SAF Plant of
86.8 Thousand Metric Tonnes Per Annum (TMTPA)
capacity is being set-up at Panipat based on Lanzalet
technology.

While we steer India towards a sustainable future, we
are right on course to craft a future-ready Company.
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In an important development, your Company’s Board
has approved the formation of a 50:50 Joint Venture
in India, with the global energy storage company Sun
Mobility, Singapore, for setting up Battery Swapping
infrastructure at our fuel stations as well as third party
sites across India. Your Company would also be making
equity investment in the Sun Mobility Singapore, to
ensure our robust presence in the evolving battery
swapping and e-mobility ecosystem.

Beyond operations and business, your Company is
scripting new chapters in social stewardship. One
such critical foray is to strengthen India’s fight to
eliminate Tuberculosis (TB). We are supporting the
Central TB Division, under the Ministry of Health and
Family Welfare for TB elimination in Uttar Pradesh,
Chhattisgarh, Maharashtra, Uttarakhand, and Haryana.
This is aimed at fulfilling the Government of India’s
vision of eliminating TB by 2025.

Talking about social transformation, your Company has
joined hands with State Prison departments, to set up
prison outlets named ‘Umeed’ or Hope. Some of the
currentand formerinmates are being gainfully employed
at these outlets, that also includes merchandise stores
for goods produced by them. Currently, 46 such fuel
stations have been set up across India.

Your Company is transforming India's sporting
landscape by supporting the talent in realising their
dreams. Under the ‘IndianQil Acers’ programme, 250
scholarships for 20 sports were provided to young
players, half of which were for girls. The ‘IndianOil
Shakti’ initiative is supporting 30 girls in Athletics.
Raising the first Corporate Women'’s Hockey Team has
been a ground-breaking initiative by Your Company.
It delights us that our sports stars have been keeping
the India flag fluttering high and earned rich laurels,
including the highest national honours.



In a trailblazing move, your Company is strengthening
the Paralympic movement in India. IndianQil will drive
the ‘Road to Paralympics 2024’ initiative and sponsor
the Indian Para team at the upcoming Hangzhou Asian
Para Games-2023, World Shooting Para championships
and the Paralympic Games in 2024.

Our landmark social forays, ‘Parivartan - Prison to Pride;
and 'Nayi Disha - Smile for Juvenile), stand as shining
examples of ushering transformation leveraging the
power of sports. In just two years, and after six phases
of Parivartan and three phases of ‘Nayi Disha, we
have touched lives of about 4500 inmates in about
105 prisons and correction centres, across 24 states
and 5 Union Territories.

The phenomenal impact of ‘Parivartan’ came to the
forefront when the chess team of inmates from Pune’s
Yerawada Prison secured the first ever medal for India at
the Intercontinental Chess for Freedom Championship
for Prisoners, organised by the World Chess Federation
in 2022. The outreach has also won your Company the
coveted Sportstar Aces Award.

We firmly believe that people-centricity is the
cornerstone of our blueprint, and a focus on the well-
being of our people drives our progress. Genuine
well-being must begin with inclusivity. This year, we
announced three crucial policy changes for women
employees to achieve workplace equity. The focus has
been on more flexible and compassionate maternity
policies and setting up creche facilities across locations.

To nurture an impeccable safety culture in our
workplaces, the first IndianQil Safety Day was observed
on October 29, 2022, in Jaipur, and a memorial - ‘Smriti
Sthal’ was inaugurated to pay homage to the precious
lives lost.

As we look ahead, we are filled with great optimism for
the future. Two days back, the entire nation proudly
cheered the historic lunar landing of Chandrayan-3.
The moment was indeed a giant leap for India, as it
joined the elite league of just four countries to land on
the moon, and the first in the world to achieve lunar
landing on the moon’s unexplored South pole. We
are excited about embracing the opportunities to be
leveraged as India emerges as a beacon of hope for
the world and the humanity at large. Your Company
remains committed to driving continued growth
and creating value for our stakeholders. The values
of a collaborative spirit guide IndianOil and IndianQil
People, and we have created a robust ecosystem for
preventive vigilance leading to the highest standards of
integrity. Your Company complies with the guidelines
issued by the Department of Public Enterprises as
applicable to public sector undertakings, the details
of which are provided in the Corporate Governance
Report forming part of the Annual Report.

The voyage has been exciting and challenging in equal
measures, but it has also been full of new opportunities.
For us, the essence of true achievement lies not in
numbers alone, but in the inspired souls, 1.4 Billion
Indians who breathe life into those figures, reflecting
the spirit of ‘Nation-First’in all that we do.

Together, we form an indomitable force united in our
quest toilluminate the path of progress for our beloved
nation. Let us be the change we want to see in the
world and cement our position as the ‘Energy of India’

Thank you for your unwavering trust and support.

Jai Hind!

25% August 2023 Shrikant Madhav Vaidya

Chairman, IndianOil
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