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My Dear I10OCians,
Wish you a blissful & happy, 2023! .

A brand-new year is here that has ushered innew
opportunities to explore, fresh perspectives to mull
over, and new windows to look through. In the
words of the celebrated writer Maya Angelou, "The
horizon leans forward, offering you space to place
new steps of change”. So, let's welcome 2023 with
a heart brimming with hope and a mind filled with
goals and resolutions to make the most of it.

Every year brings in the resolve to create a better
version of ourselves than the year before. This
optimism holds equally true for teams,
organisations and communities. Speaking on behalf
of the IndianQil family, | can proudly say that 2022-
The Year of Crafting Green Future,” saw us reaching
new heights in the traditional business while
unravelling phenomenal green initiatives. This year,
we take this forward with greater focus and intent.

Ladies and gentlemen, | am delighted to declare
2023 as the year of "Strengthening the Green
Resolve.” Going forward, we will be immersing
ourselves in new green opportunities and leverage
the power of collaborations to strengthen our
purpose. After all, earnest resolves achieve fruition
only when we have the strength and conviction to
back them up with concrete actions.

Last year, during our 63 Annual General Meeting,
we declared IndianQil's commitment to reach the
Net Zero Operational milestone by 2046. It was a
watershed moment in IndianQil's journey of
excellence and transition. For over a century, the
energy business has been the prime mover for
global economies. But the social and environmental
stewardship of the industry hasn’'t been as pivotal
as it is in the current times. Today, the global
transition towards a cleaner, greener and healthier
tomorrow, rests on the shoulders of the energy
industry and as the industry leader, IndianQOil must
power India's Net Zero goal by 2070. It is a matter
of pride that IndianQil is one of the few corporates
working with a definitive action plan for achieving
our net zero commitments.

Looking back, 2022 was indeed extraordinary as we
closed the last financial year by notching up the
highest-ever Revenue from Operations and the
highest-ever Net Profit, despite the steep
challenges and transitions. We celebrated the
Golden Jubilee milestones of SERVO and our R&D
Centre. We took the first steps towards forging a
groundbreaking collaboration with L&T & ReNew
Power to vitalise India's green hydrogen
aspirations; and with NTPC for green power. We
scripted several other glorious chapters of energy

o il
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innovation that significantly boosted the nation's
Aatmanirbhar aspirations. It was therefore a great
leap forward in self-reliance, when the first parcel of
the indigenously produced AVGAS-100LL was
dispatched from Gujarat Refinery for Indian
Airforce's Hindon Airbase in September. The fuel is
used by Flying Schools for piston engine aircraft
was earlier being imported. The indigenous
availability of the special fuel has once again
amplified IndianQil's leadership and innovation
acumen. In fact, we have now secured the first
export order and thus India has emerged as an
exporter from being an importer of this product, in
a short time span. We are incredibly proud to have
strengthened the vision of ‘Make in India for the
world’.

Last vyear, was also significant for several
era-defining steps to cement our leadership
position in green energy. To this end, Biofuels, have
shown great promise and potential to offer
new-age sustainable energy solutions. As they
utilise agricultural waste and residue, they can
boost rural India’'s socio-economic growth journey.
IndianQil 2G Ethanol Plant in Panipat, which is

Chairman with Young IOCians at Panipat Refinery

s by the year



Asia's first second generation ethanol bio-refinery,
will help cut down about three lakh Metric Tonnes
of GHG (Greenhouse Gas) emissions every year. It's
commissioning activities have already commenced
and it is poised to produce three crore litres of
ethanol per annum by utilising about two lakh
tonnes of paddy straw. Our 3G Ethanol Plant at
Panipat is also at an advanced stage of
commissioning. Given the focus on ethanol
blending, these projects will be pivotal. Here, let me
add that last year the Energy PSEs achieved the
10% Ethanol blending target in June, six months
ahead of schedule. This year, we will take this
mandate forward as we will very soon be selling up
to 20% Ethanol Blended Petrol (EBP) from select
Fuel Stations. By 2025, we aim to achieve a 20%
blending target throughout the nation.

Team IndianQil is also carrying forward the biofuel
momentum to add pioneering touches of green in
conventional fuels beyond petrol and diesel. In
Panipat, we plan to set up a Sustainable Aviation
Fuel plant in collaboration with Lanza Tech and
Lanza Jet. Last year in October, we signed the
Statement of Intent in the presence of Union
Petroleum Minister to get this remarkable drive
going.

We are also excited about the potential for
renewable energy in India. With the abundance of
sun and wind, IndianQil is well-positioned to scale
up the renewable capacity from the current
240 MW to nearly 5 GW by 2026 and 12 GW by
2046. This will be one of the main enablers of our
net zero journey. In the year ahead, we will be
forming a JVC with NTPC Green Energy Limited for
steering Renewable Energy based Power Projects
to meet the 650 MW power requirement of
IndianQil refineries.

In the long run, one potential game-changer | have
often discussed is Hydrogen mobility. India is
well-positioned to become a leader in the field, and
IndianQil will play a pivotal role. We have set up
India's first Hydrogen dispensing station in Gujarat
Refinery, which can fuel up to 75 buses per day. Two

buses have already started operating on a trial

IndianQil's Madanpu
Plant has a 2MW So,

basis. Our teams have also been working diligently
to develop indigenous fuel cell technology, and
trials are currently on for its integration with fuel
cell buses. We will soon be plying 15 fuel cell buses
in NCR to establish the technology's efficacy,
efficiency, and other performance parameters. The
first set of two buses are expected to be delivered
later this month.

While we accelerate our green drive, our thrust on
the traditional fuel business
continues. In fact, the tumultuous
geopolitical events of 2022
showed how even the developed
economies had to rearrange their
energy baskets and lean back
towards conventional fuels. | am
incredibly proud to say that
IndianQil, played its role as the
'Energy of India’ in letter and
spirit and helped the nation
withstand the energy shocks
commendably. Given the
lucratively high product cracks,
the private players curtailed
domestic supplies and started
exporting the fuels to maximise
profits amidst the crisis.
IndianQil, on the other hand,
went all out to compensate the
shortfall by enhancing fuel
imports and even during the
peak geopolitical crisis, our ;
teams ensured_smooth supplies ot W e
and it was business as usual for jngianoil in Jaisalmer
our 35,000 Fuel Stations.

These geopolitical ripples and the cascading effect
of the pandemic has firmly validated our aggressive
investment in the refining and petrochemical
sphere. Let me assure you that our proactive forays
will certainly strengthen our business leadership in
the long run.

These investments reflect our focus on harnessing
the immense opportunities that await us in the next
couple of decades. During the year 2022, the
IndianQil Board greenlighted projects worth over
Rs 32,000 crores Some of these projects are aimed
at enhancing our bitumen production capacity
significantly. This is vital given the Government of
India’'s concerted push to improve India's
connectivity and expand the highway network.

Let me reiterate that petrochemical integration is
critical for our refining investments as it is vital to
cushion us from the uncertainties in the times of
energy transition. In 2022, we announced
significant petrochemical projects worth over
Rs. 15,000 crore that include world-scale Dual Feed
Cracker. Unit with an ethylene capacity of
1.5 MMTPA unit.at Paradip in collaboration with a
suitable partner. A Textile Project at Bhadrak is

our Khadar LPG Bottling
ar Power Plant .
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already on the cards to add value to IndianOQil's
existing PTA (Purified Terephthalic Acid) and MEG
(Mono Ethylene Glycol) business lines at Paradip.

While we expand our Petrochemical footprint, we ~

continue to blend the spirit of green into our
existing offerings. On the service front, we recently
witnessed the “Unbottled” campaign through
which we launched a special "sustainable & green”
uniform exclusively designed for our five lakh Fuel
Station Attendants and Indane delivery personnel.
We intend to take this green dress to a wider
section of our stakeholders shortly. The dress
materials for these uniforms have been extracted
from used & discarded PET bottles. We intend to
support recycling about 2,000 tonnes of PET
bottles which is equivalent to around 100 million
bottles, by merchandising these green clothing.

Besides weaving the spirit of green into our
product and service bouquet, we are constantly
enhancing the green quotient in our processes and
operations, in light of our Net Zero goals. An
uninterrupted focus on sustainable operations and
reducing our water footprint will be vital. In a
unigque initiative coming up at our Mathura and
Gujarat Refineries, treated Municipal wastewater
will cater to the operational water requirement. This
model will have a revolutionary impact in reducing
the water footprint and will soon be replicated at
our other refineries.

In 2023, the year of strengthening our green
resolve, the onus is on us to take these growth
drivers to the next level by synergistic
collaborations and strong partnerships. We intend
to form a distinct umbrella entity that will bring in
fruitful tie-ups with strategic partners. This will
leverage newer opportunities for green growth and
also strengthen IndianQil’s brand value.

IndianQil’'s sustainable vision extends beyond
business encompassing the progress of people and
the planet. Taking this thought forward, we are
scripting golden chapters in India's conservation
history. Our role in strengthening our national
ecological heritage has been widely applauded and
appreciated.

We are playing a leading role in reintroducing the
swift, agile and graceful Cheetah to India
collaborating with National Tiger Conservation
Authority on this historical project. We have also
adopted 24 Indian single-horned rhinos at nine
zoos across the country till date, providing them
with the resources they need to live happy and
healthy lives. Supporting mangrove plantations at
the Marine National Park in Vadinar, Gujarat,
protecting vulnerable species such as the Olive
Ridley Turtles in Tamil Nadu and Odisha,
translocating corals while replacing our pipelines in

the Gujarat coastal belt in Vadinar, collaborate
with the Sundarban Tiger Conservation Foundation
Trust (STCFT) to support the modernisation of
patrolling in Sundarban Tiger Reserve, are some
noteworthy endevours.

A couple of days back, IndianQil embarked on
historic journey to steer the Intensified TB
Elimination Project in Uttar Pradesh and
Chhattisgarh in collaboration with Central TB
Division. The drive will bolster Hon'ble Prime
Minister Shri Narendra Modi's vision to end
Tuberculosis in India by 2025, five years ahead of
the Sustainable Development Goal (SDG). This
ambitious campaign offers sustainable and
equitable access to free high-quality TB treatment,
care, and support services to the people of Uttar
Pradesh and Chhatisgarh.

| am also delighted to share that IndianQil's
sports endeavours are yielding fascinating
on-ground results. For instance, since the launch of
our ‘Parivartan-Prison To Pride’ campaign on
15" August 2021, we have coached over 1750
inmates in 20 states and 5 Union Territories, but,
what stands out are inspiring tales of the Chess
Team from Yerawada Prison, Pune, that secured the
Bronze medal at the Intercontinental ‘Chess for
Freedom’ Online Championship for Prisoners,
organized by the World Chess Federation (FIDE).
Even the |0Cian sports stars have been on a roll,
and awards, accolades and medals have continued
to flow at national and international levels. Our
efforts to nurture sports get validated when 10Cian
sports icons are greeted with the top honours - like
Sharath Kamal's Khel Ratna or Lakshya Sen and
R Praggnanandhaa’s Arjuna awards.

Having spelt out these special endeavours, let me
point out that while they are traditionally
considered as ‘going beyond the business’, in the
contemporary context, they are essential in driving
the business towards a greater purpose with
enhanced sustainability. Thus, at IndianQil, we
believe that strong Environmental, Social, and
Governance (ESG) related concerns are an
inextricable part of how you do business, and a
strong ESG proposition is imperative to create




sustained value for the Corporation in the long run.

Let me take this opportunity to touch upon the
marguee energy extravaganza that awaits the
global energy fraternity; the inaugural edition of
the India Energy Week (IEW) that will be hosted at
Bengaluru between the 6% and 8% of February
2023. India Energy Week aims to be the platform
for experts in the traditional and non-traditional
energy industry from around the world and will
embody India's energy ambitions, showcasing it as
a global powerhouse for energy transition and a
hub that brings together the international energy
industry. More importantly, this is the first major
global energy event since India’'s ascent to the G20
presidency, and | am proud to share that IndianQil
will be steering this mega event on behalf of the
MoP&NG. So please stay tuned to the IEW updates
that will reach you through different
communication platforms.

Let me underscore that we are amid an energy
revolution and that |OCians are the commanders of
this revolution in India. Team IndianQil is poised for
great feats, but the foundation of future greatness
must be laid together and thus | seek your ideas,
dreams, and concerns. YourSpace platform where
you would connect with me has now given way to
C2C - Connect2Chairman. It is not a mere facelift;
rather the platform has been streamlined infusing
technology to make it more effective. | would like
you to share your ideas and opinions that have
been the driving force for making our processes
and policies in sync with the changing times. So log
on to the platform today and connect with me!

| am also delighted that IndianOil has unrolled an
unmatched bonding initiative, |0Cians2gether,
desighed to help single employees to seek life
partners from the IndianQil family. The goal is to
create work and life partnerships and stay bonded
with IndianQil together and forever.

We have also been expanding our social
responsibility matrix and aiming for greater
employee participation through the avenue of

Individual Social Responsibility. Today a new
program, Hamrahi, is being launched. This program
aims to connect the current employees with
superannuated veterans aged 70 and above who
may need support and company. This program
embodies our mantra of 'Once an |0Cian, Always
an |0Cian' and enhances the Care and empathy
quotient in our organization. Do volunteer for this
program and bring in joy and smiles in the lives of
our esteemed veterans and strengthen our bonds
and values.

It is essential to recognize and celebrate the
IndianQil core values that have supported our
vision and ascent since their adoption in 2009. The
values of Care, Innovation, Passion, and Trust are
deeply ingrained in the DNA of our company and
our people. | am pleased to announce that starting
this year; we will observe 30t June every year as
IndianQil Values Day. This will be occasion for us to
recommit ourselves to these golden values-
professionally and personally our Core Values have
been with us for more than 12 years now and have
been lighting our path like the pole star. With the
winds of transition gaining momentum, | would
urge each |OCian to reflect and propose a value
beyond Care, Innovation, Passion, and Trust that
you think is truly unigque to IndianQil. We will soon
convey how you can share the value you would the
Company to espouse while we stay focused on
strengthening IndianQil in the years ahead.

Let me share with you my greatest takeaway from
the recent FIFA World Cup. La'eeb, the mascot of
the games, underscored the key ingredient of
sustained greatness in three powerful words “Now
is All”. This mantra urges us to 'give your best at this
very moment’, that’ll pave the way for future
greatness. The seeds of attaining greatness lie
within our hearts and souls. Let's nurture them with
Care, Innovation, Passion and Trust. Let 2023
demonstrate our determined intent to drive India’s
energy destiny. Harness the power of your passion
to lead the IndianQil of tomorrow!

Once again, my best wishes to you and your
families on the New Year!

Thank You
Jai Hind! .

Chairman with first
Cheetah that arrived
at Kuno National Park
_from Namibia

15t January 2023

Shrikant Madhav Valdya
Chairman, IndianQil
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