Oil & Natural Gas Corpn Ltd — Nov 2023 Quarterly Analysis

1. VERDICT & BUSINESS QUALITY SNAPSHOT

Result: Inconclusive (Data Gap) One-line: The provided input consists solely of website navigation metadata for
the Q3 FY26 period; in the absence of substantive financial data or management commentary, the thesis

remains a "holding pattern" anchored on the long-term 140,000 Cr capex transition.

Dimension

Beat/Miss vs Guidance /
Prior Quarter

Earnings Quality

Guidance Confidence

Management Credibility

Business Quality Signal

Key Q&A Exchange

The Street's Primary Anxiety

Capital Cycle Stage

Margin / Return Ratio
Trajectory

Pricing Power

FCF Conversion & Quality

Competitive Moat Signals

Balance Sheet Strength

Working Capital Efficiency

Mgmt Guidance Track
Record

Key Vulnerability / Red Flag

Management Tone

Sentiment: Neutral

This Quarter

Inconclusive

Not in document

Neutral

Neutral

Stable

Section not
applicable

Information Visibility

Investment

Not in document

Stable

Not in document

Stable

Not in document

Not in document

Not in document

Missing Transcript
Content

Not applicable

Signal | Evidence

No financial data or production volumes provided in
transcript shell.

Missing PAT and cash flow metrics for Q3 FY26.

Prior 2030 targets (LOGW Green Energy) remain the only
anchor; no Q3 updates.

Website indicates timely holding of call (13-Feb-2026) but
content is missing.

Long-term thesis (Deepwater/Green Energy transition) is
unchanged by lack of data.

No transcript dialogue provided in the document.

Input error or disclosure gap prevents assessment of
current production trends.

Continuing massive 040,000 Cr capex cycle (per prior
context).

Missing realization and opex data.

Regulated gas pricing and Brent links assumed to persist;
no new data.

Missing CFO and Capex spend for the quarter.

Maharatna status and acreage dominance remain
structural.

Standalone leverage not provided; prior status was
strong.

No data on receivables or payables.

Unable to verify Q3 delivery against targets.

The document contains only site navigation; no material
business info present.

No dialogue available to assess tone.

Key Takeaways (Positives & Negatives): * Positives: The stock price of 2I79.95 (as of March 2026) suggests
a significant market re-rating compared to the FY23 period (where the outlook was Neutral and downstream
losses were heavy), implying that the market is now pricing in successful execution of the "ONGC 2.0" strategy. *



Negatives: The complete absence of financial and operational data in the provided document prevents a
fundamental evaluation of current production trends or HPCL's consolidated impact. The 3-year gap between
prior context (FY23) and current input (FY26) leaves a massive information void regarding the progress of the
40,000 Cr exploration capex and the 10GW green energy goal. * The Street's Concern: Investors remain
focused on whether the massive capex is translating into actual MMTOE growth or if it is merely offsetting the
decline of mature fields. * Forward-looking Watchpoint: Verification of the "First Oil"* from the ACG project
(originally expected March 2024) and the current status of the 5 lakh SKM acreage target is critical to validate
the stock's 2026 price level.

2. BUSINESS PERFORMANCE

2A. KEY METRICS

DATA SOURCE: PPT not available — all numbers sourced from concall transcript. (Note: Current document
contains website navigation only; no financial data present).

. Current Qtr (Q3

Metric Mgmt Commentary
FY26)

Production Volume . ) . No volume data provided in
Not in document First entry First entry - )

(MMT) input.

Realization/unit ($/bbl or . ) ) .

0 Not in document First entry First entry = Not in document.

Govt. Price Cap Impact Not in document First entry First entry - Not in document.

Opex/unit ()J Not in document First entry First entry = Not in document.

Net Debt ([Tr) Not in document First entry First entry - Not in document.

Revenue ([CTr) Not in document First entry First entry - Not in document.

EBITDA ([Tr) Not in document First entry First entry - Not in document.

EBITDA Margin % Not in document First entry First entry - Not in document.

PAT ([Cr) Not in document First entry First entry - Not in document.

ROCE (%) Not in document First entry First entry - Not in document.

Cash Flow (OCF) Not in document First entry First entry - Not in document.

Interest Coverage Not in document First entry First entry - Not in document.

Working Capital (Days) Not in document First entry First entry - Not in document.

2B. SEGMENT BREAKDOWN



Revenue (O vs Company

Segment Key Development
. Cr) Avg y *
Upstream . Not in No operational data
Not in doc N/A - N/A .
(Standalone) doc provided.
. . Not in No update on international
OVL (International) Not in doc N/A = N/A
doc blocks.
) Not in No data on marketing/
HPCL (Downstream)  Not in doc N/A - N/A .
doc refining.
_ . Not in .
MRPL (Refining) Not in doc N/A q - N/A No refinery-level data.
oc

3. MANAGEMENT OUTLOOK & EXECUTION TRACKER

. . Management Required Run-Rate / Mathematical Historical .
Dimension Category ) . . Risk Flag
Target / Claim Feasibility Delivery
. 136 MMTOE Life Requires consistent EOR/IOR Not in High - Technical
Guidance Volume ) i )
Cycle Gain success across legacy fields. document risk.
. Green Current base 0.2 GW (FY23); needs  Notin High - Execution
Guidance 10 GW by 2030 .
Energy ~1.4 GW/year addition. document gap.
) 1140,000 Cr Total Massive capital absorption required;  Not in Moderate - High
Guidance Capex Plan L .
Cycle monitoring execution vs budget. document FCF needed.
. 5 Lakh SKM 2.5x increase from prior base; Not in Moderate -
Strategy Exploration o o
Acreage dependent on OALP bidding. document Bidding success.
) ACG Azerbaijan Originally targeted March 2024; Not in Low - Technical
Strategy Production . ) . . .
"First Oil" status in 2026 not provided. document delay risk.
4. ANALYST Q&A

Section not applicable — investor presentation only. No concall dialogue provided in the document.

5. WHAT CHANGED vs PRIOR QUARTER

First entry — no prior quarter to compare within the FY26 cycle. Note: Comparison is vs the FY23 Context
provided in the prompt.



What Changed Prior Context (FY23 9M) This Quarter (Q3 FY26 Input) Direction

Comprehensive (Production/HPCL

Data Visibilit None (Website navigation onl 1
y Loss/OVL) ( d Y)
. Not explicitly stated (Lower historical
Stock Price P179.95 (March 2, 2026) 1
range)

Cycle Stage Early Exploration Expansion Mid-cycle Implementation (Implied) -
Downstream . . . .

. Massive losses at HPCL (-12,200 Cr) Unknown (No financial data provided) O
Narrative

. ) . . Q3 FY26 Call held 13-Feb; transcript listed but
Reporting Status FY23 Prov. financials available

content absent

Investor Note: The investment thesis remains entirely dependent on the "2.0 transition" framework established
in prior years. However, the current document fails to provide the necessary data points (production volumes,
OVL stabilization, or HPCL profitability) required to verify if the stock's current price of 279.95 is supported by
fundamental earnings growth or speculative re-rating. Until the transcript content is verified, the "Management
Credibility" signal is on watch due to the disclosure gap in this input.
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