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Clarification on the media report "ONGC Videsh in trouble as crisis-hit 
Venezuela stops paynient of oil dues" 

Sl. Que1y 

a) Whether such event
stated in published
news vvere taking
place? If so, you are
advised to provide
the said information
along with the
sequence of events
m chronological
order.

b) The material impact
of this a1ticle on the
Company.

Response 

ONGC Videsh acquired 40% stake in San Cristobal Project 
in 2008. Project San Cristobal is operated jointly through 
a Joint Venture Company (JVC) named as "Petrolera 
IndoVenezolana SA" (PIVSA). CVP and "PdVSA Social" 
jointly hold 60% equity in JVC and ONGC Videsh holds 
40% equity through ONGC Nile Ganga (San Cristobal) BV, 
a wholly owned s1:1bsidia1y of ONGC Nile Ganga B.V., which 
is a subsidiary of ONGC Videsh. Though ONGC Videsh 
received its dividend of USD 56.22 million for 2008, 

dividends for 2009 to 2013 totaling USD 537.63 million 
remained unpaid. The dividend for 2014 and onwards is yet 
to be declared by the shareholders. 

ONGC Videsh and PDVSA through their relevant 
subsidiaries signed two definitive agreements for 
facilitating redevelopment of the San Cristobal joint 
venture project in Venezuela on 4th November 2016. The 
agreements provide for mechanism to liquidate ONGC 
Videsh's outstanding dividends from the San Cristobal 
Project (USD 537.63 million). So far PdVSA has paid USD 
88-42 million in accordance with the Dividend payment
agreement signed in November 2016. The balance dividend
_to be paid is about USD 449 million. Fmther payment of
Dividend estimated about USD 100 million· is awaited,
upon receipt of which, ONGC Videsh shall make
reasonable eff01ts to commence third-pa1ty financing of
the JV to recover the balance dividend dues and remediate
the project to increase the production.

The issue of pending dividend payment has been taken up 
through various high level engagements with Petroleum 
Minister of Venezuela as well as various echelons of PdVSA. 
Petroleum Minister and Minister of Commerce during thefr · 
visit to India in March 2018 at New Delhi as well as Vice 
Minister of Hydrocarbons during his visit to India in April 
2018 assured commencement of dividend payment sh01tly 
from PdVSA as envisaged in the agreements of November_ 
2016. 

In view of above, at this stage it is considered that there is 
no material impact envisaged to the Company. 
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c) Whether company No. 

are aware of any 
information that has 
not been announced 
to the Exchanges 
under Regulation 30 
of Listing 
Regulations. If so, 
you are advised to 
provide the said 
information and the 
reasons for not 
disclosing the saqie 
to the Exchange 
earlier. as required 
under Regulation 30 
of the Listing 
Regulations. 
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