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Sub: Intimation regarding Credit Rating 

Reg.: Withdrawal of ONGC Videsh Vankorneft Pte. Ltd. Issue Rating on US$ Notes at Issuer Request 

  
Madam/Sir, 
 
Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, it is hereby 
informed that based upon issuer request, S&P Global Ratings has withdrawn its 'BBB' long-term issue rating assigned on 
the US$600 million senior unsecured notes due 2026 issued by ONGC Videsh Vankorneft Pte. Ltd. (a wholly owned 
stepdown subsidiary of ONGC Videsh in Singapore).  

S&P Global Ratings 'BBB' issuer credit ratings on ONGC and 'BBB' long-term issue credit rating on the US$300 million 
senior unsecured notes due 2029 issued by ONGC, remain unchanged. 

Details of Press Release and details of Credit rating are enclosed for reference and records. 

Thanking You, 
Yours Sincerely, 
For Oil and Natural Gas Corporation Ltd. 
 
 
 
(Shashi Bhushan Singh)   
Company Secretary & Compliance Officer 
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Details of Credit Rating 
 

 
Instruments Rating Agency Rating Outlook 

International Bonds (Senior unsecured notes) issued 
by company and subsidiaries which are guaranteed 
by the Company 

Moody’s 
Investors 
Service 

Foreign Currency 
Rating: Baa3 

Local Currency 
Rating: Baa3 

Stable 

International Bonds (Senior unsecured notes) issued 
by the Company 

S&P Global 
Ratings 

Long Term Issue 
Rating: BBB 

Stable 

International Bonds (Senior unsecured notes) issued 
by company and subsidiaries which are guaranteed 
by the Company 

Fitch Ratings  Long Term 
Foreign Currency 

Issuer Default 
Rating: BBB- 

Stable 

Commercial Paper up-to Rs. 10,000 Crore 
outstanding at any point of time 

CARE Ratings 
Limited 

CARE A1+ - 

Commercial Paper up to Rs. 10,000 Crore 
outstanding at any point of time 

India Ratings and 
Research Private 
Limited 

 
IND A1+ 

 

- 

Non-Convertible Debentures for Rs. 9,860 Crore ICRA Limited [ICRA] AAA Stable 
Non-Convertible Debentures for Rs. 1,000 Crore India Ratings and 

Research Private 
Limited 

IND AAA Stable 

Non-Convertible Debentures for Rs. 7,500 Crore CARE Ratings 
Limited 

CARE AAA Stable 

 
 

  



  

ONGC Videsh Vankorneft Pte. Ltd. Issue Rating on 
US$ Notes Withdrawn At Issuer Request
 

November 20, 2025

SINGAPORE (S&P Global Ratings) Nov. 21, 2025--S&P Global Ratings today withdrew its 'BBB' 
long-term issue rating on the US$600 million senior unsecured notes due 2026 that ONGC Videsh 
Vankorneft Pte. Ltd. issued at the issuer’s request. ONGC Videsh Vankorneft Pte. Ltd. is a wholly 
owned step-down subsidiary of Oil and Natural Gas Corp. Ltd. (ONGC; BBB/Stable/--). 

Our 'BBB' issuer credit ratings on ONGC and our 'BBB' long-term issue credit rating on the 
US$300 million senior unsecured notes due 2029 the company issued remain unchanged.
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• General Criteria: Methodology: Industry Risk, Nov. 19, 2013

• General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

• General Criteria: Stand-Alone Credit Profiles: One Component Of A Rating, Oct. 1, 2010

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at 
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further information. A description of each of S&P Global Ratings' rating categories is 
contained in "S&P Global Ratings Definitions" at https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/504352. Complete ratings 
information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings referenced herein can be found on S&P Global Ratings' public website at 
www.spglobal.com/ratings.

www.spglobal.com/ratingsdirect November 20, 2025       2

ONGC Videsh Vankorneft Pte. Ltd. Issue Rating on US$ Notes Withdrawn At Issuer Request

https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=8304862&ArtRevId=21&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=6485398&ArtRevId=20&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=6219375&ArtRevId=18&sid=#&sind=A&


www.spglobal.com/ratingsdirect November 20, 2025       3

ONGC Videsh Vankorneft Pte. Ltd. Issue Rating on US$ Notes Withdrawn At Issuer Request
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advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
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rating and related analyses.
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composed, reviewed, edited, and approved by S&P personnel.
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not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
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