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NSE Code VOGL
52-W High / Low INR 41/ INR 31
Face Value 1
Sensex / Nifty 76,991/24,021
Market Cap INR 134.72bn/ $1,425mn
Shares Outstanding 3910.4mn
3M Avg. Daily Value -
Shareholding Pattern (%)
Promoter's 56.38
Foreign 6.46
Mutual Funds 6.5
Domestic Institution 14.05
Public & Others 16.38
Promoter Pledge (INR bn) -
Stock Performance (%)
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Key Financials - Standalone
Y/e Mar FY25 FY26
Sales (INR mn) 3538.3 8765
EBITDA (INR mn) -1124 -1069
Margin (%) -31.8% -122%
PAT (INR mn) -1905.1 -1880.9
EV (INR mn) - 130282
Total Debt (INR mn) - 34858
C&C Eq. (INR mn) - 97.8
EPS (INR) -80.49  -81.53
Gr. (%) = =
DPS (INR) - -
Yield (%) = =
ROE (%) = =
RoCE (%) - -
EV/Sales (x) - 14.9
EV/EBITDA (x) - -121.873
PE (x) - -
P/BV (x) - -
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Analyst Meet

Update

RJ block extension remains a key monitorable

Quick Pointers

Partnered with global industry experts to enhance volume.
Execution of reserve growth plan remains critical.

We attended VOGL's analyst meet, where management outlined its growth strategy
following its demerger from the parent company. Management aims to increase
reserves across its basins through ASP-led recovery, tight oil growth, gas exploration,
offshore infill drilling, KG basin development, and new exploration opportunities. VOGL
is now partnering with global players with deep domain expertise to enhance execution
capabilities. The development plan is expected to be performance-incentive linked to
drive volume growth. Management expects production of ~100kboe/d in FY27 with
capex of ~USD700mn and EBITDA of USD656mn. Over the longer term, management
targets to nearly double its production from ~88kboe/d in FY26 to 150kboe/d by FY29,
while reducing opex to USD10-13/bbl from USD16.5/bbl in FY26 and increasing EBITDA
to USD961mn in FY29 from USD492mn in FY26. According to VOGL, seismic data
indicates significant hydrocarbon potential in the Deepwater KG Basin OALP Block 1,
with potential production capacity of 180-200kboe/d.

Company Background — Demerged from its parent, Vedanta Ltd, Vedanta Oil & Gas
(VOGL) is one of India's leading private sector oil and gas E&P companies. The company
holds interests in 44 blocks (4 PSC, 35 OALP, 4 DSF, 1 CBM) across India, covering
>47,000 sq km of acreage, with gross 2P (Proved + Probable) and 2C (Contingent)
resources of 2.9bn boe. Its producing assets are located across Rajasthan, Andhra
Pradesh, Gujarat, and Assam. VOGL has built a diversified portfolio spanning

conventional and unconventional resources.

Strong CEO background — Jim Gast (Interim CEO) served as Head — Exploration
Geoscience at Cairn since joining in 2025. With over 30 years of global oil and gas
experience, he brings expertise across exploration, subsurface development, portfolio
strategy, and project governance. Prior to Cairn, Jim spent over three decades with Shell
in senior leadership roles across multiple geographies, including operating environments

comparable to India’s hydrocarbon basins.

Operating model transformation: As part of the transformation of its exploration and
development model, the company plans to adopt an end-to-end outsourcing approach
by partnering with globally recognized technical players across seismic, subsurface
evaluation, drilling, and field development. The objective is to leverage global expertise
while building internal capabilities through knowledge transfer and collaboration,
supported by performance-linked incentives to improve efficiency and drive volume

growth.
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Rajasthan North — Management aims to drive volume growth and arrest production decline through tight oil
development and Artificial Surface Pumping (ASP) initiatives. As per the company, ASP is expected to improve
recovery in the Mangala field by an incremental 19%, supporting incremental volume growth of 73kboepd
between FY27-FY35. Tight oil development has the potential to add 100-200mmboe of reserves, with an
incremental volume impact of 32kboepd over FY27-FY35. PSC extension discussions are ongoing, with
management expecting an announcement before expiry. The basin is expected to deliver ~55kboepd production
at a capex of USD214mn in FY27 and provides long-term production visibility with an expected asset life of 15-

20 years.

Rajasthan South — Management aims to improve volume growth through deep gas exploration and satellite well
drilling. Satellite wells are expected to add ~30mmboe of reserves, with an incremental volume increase of
16kboepd between FY27-FY35. The Deep Gas project is expected to contribute ~56kboe/d from FY27-FY35,
with potential (2U) resources of 300mmboe compared with current reserves and resources of 278mmboe. The
company expects to invest ~USD133mn, supporting expected volumes of 20kboe/d in FY27. Beyond near-term
developments, VOGL has identified four additional deep gas prospects yet to be developed, providing further

growth potential.

West Coast — Management expects production of 10kboe/d with a capex of USD156mn in FY27. Growth is
expected to be driven by offshore infill drilling, Ambe field development, and further exploration activities across
OALP IX blocks. The current reserves and (contingent) resources (R&R) stand at ~46mmboe, with estimated 2U
resource potential of ~500mmboe. VOGL expects first gas from the Ambe field development in Q4FY27, with

2P reserves of ~12mmboe.

East Coast - Management expects production of 10kboe/d with a capex of USD93mn in FY27. Volume growth is
expected to be driven by exploration activities across the ~1,000 sgkm Ravva field, offshore infill drilling with
first oil expected in Q4FY27, and the LM Backfault development which include a plan to drill a horizontal well

towards the offshore drilled area, with potential production of >10kboe/d.

North East — Management expects production of 7kboepd with planned capex of around USD93mn in FY27. The
company has presence across 10 blocks in the region, with estimated exploration potential (2U) of ~600mmboe.
Key near-term catalysts include the SP-1 drilling campaign, comprising two exploration wells. To accelerate

exploration success and enhance technical evaluation, the company has engaged global partners.

KG Basin / Deepwater Development - The company plans to commence drilling activity in Q1FY28, with the
development plan currently under evaluation. The project is expected to have a payback period of 2-4 years.
Management has partnered with key global players, with the asset having potential to produce 180-200kboe/d.

Deepwater exploration is expected to require significant upfront investment.

Cost optimization & production decline management - VOGL continues to focus on improving operational
efficiency and reducing its cost base through multiple optimization initiatives. Key initiatives include contract
consolidation, lower polymer and chemical costs, optimized chemical usage and sourcing, opex reduction, and
improved drilling efficiency. As per the management, chemical costs reduced by ~30% over the last 2-3 years

and workover costs reduced by ~20-30%.

Gas evacuation infrastructure in Northeast - The company plans to leverage existing and upcoming pipeline
connectivity to enable commercial gas offtake from the region. Gas evacuation is expected through Assam Gas
Company Ltd and the IGGL pipeline network. Additional 20-30 km of spur lines are required to achieve complete

connectivity from producing assets.
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Exhibit 1: Acreage map
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Exhibit 2 : Group structure post demerger
Listed Businesses Post Demerger
Vedanta Inc Listed Entities
42.90% 42.90% l 81.8%’ 71.3% 35%
79.4% STL Networks Sterlite Vedanta Sterlite Electric Sterlite Grid 5 Serentica
Konkola Copper Mines Ltd Tech (STL) Resources Ltd Ltd Ltd Renewables
(KCM)
56.4% 56.4% 56.4% 56.4% 56.4%
TSPL (Power) Vedanta Ltd (VEDL) MEL (Qil & Gas) VISL (Iron & Steel)

3rd Largest aluminium
producer globally (ex —
China)?

LNJ Refinery (S MTPA)
Jharsuguda (2 MTPA)?

BALCO* (51%) (1 MTPA)

Source: Company

India's 5™ largest private
sector thermal power
generator

TSPL (1980 MW)
JSG IPP (600 MW)
Athena VLCTPP (1200 MW)*
Meenakshi (1000 MW)

korpion 100%
MM & Gb T4%

Hindustan Zinc
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World's largest integrated
zinc & 4™ largest silver Silvassa, Fujairah
producer VCI, Tuticorin
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Exhibit 3 : Volume and capex expectations in FY27

Region
Rajasthan North
Rajasthan South
Coastal West
Coastal East
North-East
Total

Source: Company, PL
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Exhibit 4 : RJ North
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Exhibit 5 : RJ South
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Exhibit 6 : West Coast region
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Exhibit 8 : North East region
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Exhibit 9 : Deepwater block opportunity

Source: Company, PL

Exhibit 10 : Presence of Hydrocarbon heat map in deepwater block
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Analyst Coverage Universe
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PL's Recommendation Nomenclature (Absolute Performance)

Company Name

Aarti Industries

Bharat Petroleum Corporation
Bharti Airtel

Clean Science and Technology
Deepak Nitrite

Fine Organic Industries

GAIL (India)

Gujarat Fluorochemicals
Gujarat Gas

Gujarat State Petronet
Hindustan Petroleum Corporation
Indian Oil Corporation
Indraprastha Gas

Jubilant Ingrevia

Laxmi Organic Industries

Mahanagar Gas

Mangalore Refinery & Petrochemicals

Navin Fluorine International
NOCIL

Oil & Natural Gas Corporation
Oil India

Petronet LNG

Reliance Industries

SRF

Sudeep Pharma

Vinati Organics

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%
+5% to -5%
-5% to -15%
< -15%

No specific call on the stock

Rating likely to change shortly

Rating
Accumulate
REDUCE
BUY

Hold
REDUCE
BUY

Buy
REDUCE
HOLD

Hold

Hold
REDUCE
Buy
REDUCE
REDUCE
Accumulate
Sell
Accumulate
HOLD
Accumulate
Accumulate
Accumulate
BUY
REDUCE
REDUCE

Accumulate

TP (INR)
529
316

2226
846
1495
5353
190
3478
380
242
402
126
181
647
143
1302
143
7489
176
297
550
310
1635
2579
627
1475

Share Price (INR)
488
291
1884
818
1749
4607
161
3784
397
236
384
146
157
697
152
1174
186
7125
182
274
507
283
1328
2720
673
1288

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 7



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Vedanta Oil and Gas Ltd (VOGL IN)

ANALYST CERTIFICATION

Indian Clients

We/l Mr. Swarnendu Bhushan IIT, MBA
Finance, Mr. Indrakumar Gupta MBA Finance
Research Analysts, authors and the names
subscribed to this report, hereby certify that
all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. We also certify
that no part of our compensation was, is, or will
be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati Bapat
Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Swarnendu Bhushan IIT, MBA Finance, Mr. Indrakumar Gupta MBA Finance Research Analysts of this report have
not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance

of returns to investors
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US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.
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In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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