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Cerpesaic bzen

T Board of Dreciers of 10C Sweden AB hereby submil Ihe spezial purposa (nancial stalements for the
financial year 2025-04-01 - 2026-03-31

Directors’report
Aclivities

10C Sweden AB was incorperated Fearuary 26, 2010
The principal aclivities of the Company are (o 1) Conduzt ownng of shares in other companies,
2) Perform admnistrative lasks , 3) Associate aclivities.

Tha Comrpany is a wholy-owred subsidiary to Indian Od Carporation Limited, India.

The Company holds 50% of 2ll shares in Indcil Nethedands B.V with registered address in Amsterdam,
Indeil Netherlands is runned as a joinl venture in partnership with Of India Sweden.

Indoil Netherlands B.V holds 7% of the shares in Petrocarabobo 5.4, Venezucla and 24,2% of the shares
in Carabato Ingenieria y Construcciores S.A, Venezuela,

Bath da lastmentionad companies are aclive in Project Caratobo, developing ofl reserves in Veneruela,

In January 2020 10C Sweden purchased 82,770 shares 8 the pice of USS 148 per shara amaunting to
12.25 Min USD through issuance of new and exsting orcinary shares in Prinergy Ld.(Phincrgy), Isracl.
InFY 2020-21, Phinergy Lid. Splt cach 1(one) issued and cutstanding share of the company inta 50
erdinary shares and laler commenced trading on the Tei Aviv Stock Exchange.

tn February 2024, I0C Sweden purchased 10 735 352 shares for 12,25 Min USD in Phinergy.
The fotal Fakdings in Phinergy of {OC Sweden AB as of 31.3.2026 i 17.03%, 14,873,892 shares.
As of balance shest date its sharcs has beer: revalued accordingly fo current matket value

Events of Importance durfng the financlel year

Foltical development impact on tha operalions in Venezuola

Tne production and development activities in the project have beer affected due te the deferioratirg socke-paliicel situatian of the country along with the}
US envasion a1d Sanctions on PDVSA. However, wo a~teipate thal production wil retum to the planned produclion ence tha socio-political landscape!

improves, as there are no subsurface nisks associated with the project.

!
Racent J.5. actiens and poficy charges in Venazuela have significartly affected the couniry's economy and its state-owred ol company, PDVSA !
Ongoing sanctions and poiltical uncortainty hava K d the as Venazuela depords haavily on ol . Restrictions cn l
|

i

i

financial systems ard extemal cantrols hava craaled a dificult and uncerlain operating envircament
Tha prevously estimale of when the projact may resume has baen re- d and a new valdation report of the valug of (ndoll's Invesiments in
Project Carabobo kas boon prepared s of March 31, 2026 According to the new valuation report, the value of the investment in Pelrocarababo 5.4

has beenassessed to USD 10 630 D00 howaver thera Is no reversal of provision of USD 100,000 as this is temparary in nature. Tharefore, value in
Inandther from Carabobo

books is USD 10 500 000, equal to Ewro 8 132 023 at the balance day ratic The value of the |
Ingeréeria y Construcciones S.A has baen assessed lo USD 0.
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Multi-year overview (Keuro)
2024 04 01 20230401 202204 01

208302 51

204 AT

Het sales 7 " 15 14 -]
Result after fnancial tems £5 -89 299 Al -37,694
12.268 8,740 28,104 7.138 13,184

Ealance sheet tota!

Equity ratio 87.8% 83 7% 94.0% 78.7% 88.5%
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Consolidated statement of comprehensive income

Net sales
Tolal operating incame

Oporating expenses
Other externaj expenses
Persenne] expenses
Qperating profitfoss

Financlel items
Financial inccme
Financiol expenses
Nol finsncial items

Nat prafitoss for the yaar

Earnings par share ( Euro)

ety e 635801 2626

ETi)

Other compr

Translation ditferences on fore'gn operations for the yoar
Net gain{loss) on equity instruments designaled at falr value
through other comprehensive inceine

Total comp

Total comprehensive profitioss for the year

202504 01 262404 01
5023 2025013
- 77‘? ."4!’1, ‘l K“,‘_
5846 11,168
-60,840 73,307
Y Y BT
3255
14,535
11270
£5,273 459,067
001 .001
1,83,652 087
26,68,620 £1,52.09.080
2675105 .5340.077
26,09,895 11,63,69,144
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G

Fixed assels

Financial fixed asscts
Other secunties held as Mxed assels
Total fixad ssots

Current assets

Other recaivables
Cash and cash equvatents
Total currant assets

TOTAL ASSETS

lidated statement of financial position

20250331

1,20.20,040 6500476
1,20,89,340 95,032,475
1.865 549
1.74,023 2,30,041
175,888 2,30,590

| 1,22,65.828 97.40,006

5018
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Consolidated statement of financial position _

A s

EQUITY AND LIABILITIES

Equity

Share capital

Shara capital reduction urder registration
Translation difference

Far vale 1eserve

Retained comings.

Mat profitless for the year

Total equity

Gurrent llabilities

Accounts payable

Liabiities to group companies.

Other payables

Atcrusd axpensas ard prapaid incomae

202603 31

i 1,02,34.882
1,21,12,278

32.81,637

-1,22,54,798
.35,42,303

-65.273

1,07,66,323

35,010

" 4,18,367
10,18.851

10 27277

19050

T 122650828

2,33.47,160

34.75,169
1,51,23,618
-34,83,234
-59,069
41,56,428

29,565
4,44788
10,83.185

T o7.40.086

TOTAL ZQUITY AKO LABILITIES

[XMH
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Consolidated statement of changes in equlity

St:zre caplal
Shute- reduc!

5

'or under  Trunslation
i dfie

Fair value

Retared
eamings
and wofit

hy year

7418

Opering balance 2025 04 01 2.33,47,159 - 75189 15123618 -3542.002 21,56,428
share capilal reduction under registzation -1.31,12,278 131,112,278 - - -
Tolal corrprehernsive profil for the year B -~ -103 652 28,68,820 65273 26,09,895
Closing balance 7026 03 31 1,02,34,832 13112278 32,681,537  -1.22,54,798  -36.07.575 1.07,66,323
Opering balarce 2024-04-01 1,19,89,905 - 3478174 1185472 .34,83.233 1,31.68,318
New share issun 1,13.57.254 - - - - 1,13,57,254
Tolal compiehensive profit for the year - - =335 -1.63.02,020 58,059 -1,63,69, 144
Clos'ng balance 2025.03-31 T233.87.15 - 3475189  .1,51,23618 35.42.302 81,56,428
Consclidated cash flow statement e e

202504 01 2024 04 01

Amaunts i Eurn

Operating activities
Operating profit/loss
Adjustment for items not aflecling cash flow

Cash flow fram operating activities betoro o
changas In oparating capital . -

Cash fiow from changes in oparating capial
Increase(-}Decrease{+) of operating receivables
Increase(s¥Decreasa(-) of operating liabiites
Cash flow from opoerating aclivitles

Investment aclivities
Acquistion of olher secutities held as fived assels
Cash flow from Inveatmant activities

Financing activitias
Net financial itams
Cash fiow from financing aclivitios

Cash flow for the year
Cash and cash equivalants at the boginning of the year
Translalion differences on foralgn oparations for tha year

Cash and cash equivalonts at ihe end of the year -

_a0e 0

£1,737
4,021

57215

-1,316
6,532
-51.900

-3,536
L3536

-55,436
2,320,041

202501 31

59,069
708

o

5,197
-53.612

-53,613
2,83,551

103
23
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Notes and accounting principles

Amountin Evre wiivss other steted

NOTE 1 Sgndicant pccounting ponciples

Goneral

10T Sweden AB, corparsta identily number 556801-3626 is » Swedish private limited liabfity company registerad in
Stockholm, Sweden, The compary’s address is Kungsgatan 37, 8th floor, 111 56 Stackholm.

The principal activities of tha cempany, which was incorparated on tha 26 of February 2010, are ta cenduct owning
of shates In olher comparies, performn administralive lasks ard associate aclivities.

Tha consoligated accounts for tha financial year 2025-04-01 - 2026-03-31 comprise of the Parent pany and the
parlicipation in Indcil Nelherlands B.V, a jon! verlute owned and runred in parinership with Oil India Swedan AB.

Summary of key accounting princlplea
Thn key accountirg principles apphed during the prepa-aton of this arnual repord are presented below,

The accourting currency of the Parent company 's Euro and the financial stataments are presented In Euro

Fixed assets and long-team liabtitles assentially consist of smounts (hat are expecled lo be recaversd or paid
morfo than 12 months after the closing day. Currenl assels and currenl Fabiitos essentially consist sakely of
amounls (hal are expacted lo k= recovared of pa'd within 12 manths of tha closing day.

Basls for propatlng the reports

The consafdated accounts have been prepaced in accotdance with the International Financial Reporting
Standards (IFRS) pubiished by tha Internaticnal Accounting Standards Boerds (IASB). and the inlerpretations
issued by the Irtermat onal Financizl Reporting interpretations Commitiee (IFRIC) as approved by the Commission
of the European C Hies for application in the European Urion.

RFR 2; Supplemantary accounting rutas for groups, issued by Ine Swedish Financial Reporting 8oard

nas also been used.

The Parent company nas preparad Its annuai repert wilh exception 10 IFRS 10:4, which is the same accounting standards
as used for tha group, apar romr when 1 is staled "accaunting standards for the Parent company”.

Censolidated financial statemernts Fas been prepared for Group purpeses, despite the fact that requiremants as per
iFRS 10 has nol been fulfiled,

Valuation principles applied in tha preparation of the financial slatemants
Assels ard habiftes are reporied et histonical cost, with the exceplion of certan finarcial assats and jabifitios,
which are measured al the fair valus or amortized cosl.

Fmanciel ascets and fab:ioe measursd at fals vaie sorsict of finencial aseele slassifind as fmanclal agsete

measured al fair valuw through profUloss for the yedr of firencial aszuls hek for sale.

atn
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Transfation of foreign currency

Trangaetions and balance sheet unig

Trencactions in forsign cunrencies are lransialed into the funcbional currency at the exchange rate in force on
tha ransactinn date. Monelary assets and Lablties n foreign curmancies are Wranstatad inlo the functional
currency al tha axchange rate in force on the balance sheel date. Exchange rate differences arising from

the conversicns are recognized m profitioss for the year. Nen-: ¥ assets and liabities recognized at
fa'r value are converted inlo the functonal currency at the ra‘e in affect at the time of the fair value assesment

Group companies
The results a7d fnancial pasilion of all group ccmpanies thal have an operatioral currancy other than the

prasentation currency, are translated inlo the group's presertation currency as follaws:

Assels and liabiltias for ench of th'e consolideted statements of financial position are translaled according lo

Ihe closing day rate

Income and expenses for each of tha income g'atements are transtaled according to the average oxchange rate
Alltranstation differances are reported in other comprehensive income.

Asscssments and estimates in the financial accounts

Praparation of the financial statements in accordance wilh IFRS requires manag o maka i
gslimations and assumptions that affect tha apolicabion of the accounting principies and the figures reperted
for pssels, Labillies, income and expenses. Tha actuzl oulcome may deviate from these estimations and
assessmants. Tha ast malions and assossments are ravigwed regularly.

tems consist of assassments which are complex or may have a significant effect on the financial
slalements and astimations that may cause ma'er'al adjustments to the financial statements of tha ensuing
year are mainly the valuaton of the financial fixed asso's

Subsidiaries a‘e compariss inwaich I0C Sweden AB has a controling influence,

Contraling influenca entals a direct or indrect right te determ na a company’s finarcia! and operational policies.
Urder normal cireumistances this means that 10C Sweden AS has more than S0 percent of the voling rights.
The assesmenl of whether a cortroliing influence oxists, lakes into acccunt potential voling shares that can be
exercised or convertad without delay

Subsidiaries are recognised in accordanca with the acquisition meltod.

Tha cos! of an acquisition consits of the far velua of assels given and §abitios incurred or assumed al tho dale
of acquisition. Transaclion fees directly allributable lo the acquisiticn are reported direclly in the income statament
a! the rate as which thoy

Inlra-group recenvables and habilties, income or sxpensas and unvealzed profits o losses arising from
inlra-group trarsactions between group comparies are eliminated in their entirety when preparing the
conschidated accoun's,

Jamt ventures
For accounling purposes, joint verlures are those companies for which the graup, via parirership agreemenls
witn one of more parties, has Joint cortrol over cparational and financial g The group’s ing
may exceed 50 percent. Joint ventures are consolidatad in Ihe consoldated accounts in sccordance vith the

prepertional melhod,

The proporiianal method entails that the propotional part befonging to the graup, of lhe assets for which the group hes
joint centrel and the fiabTlies for which tha group has a jeinl responsibilty, are included in the consokdated slatement
of financial position, The consolidated statamant of comprehensive Income includas tha preportional pant balenglng
to the group of the income and expenses of the join! venture.

a (1)
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Inlta-grous recevables and babilties, mcome ot experses and unrpalened profits o losses arsing from
intra-group ransactions betweer group comparies are elirinated 'n their entlzety when preparing the
consolidaled accounts

Operating segments

Tha opotatrg segments ara oiganized in a compatble way with the internal financial reporting to the senlor
managemerl. The senor management is the furction who is responsible for allocation of resouices and
maritoring the financial outcome cf the operating segments

In this group, he beard of direciors In e parent company has the function as the senior managemant, making

the strategic decisions

Income
Income encompasses the fair value of vhat has been received of is expected Lo be recieved lor sold goods and

sarvices in the group’s operating activites. Income is raponied excliding VAT, returns and discounts and after
efminaticn of Intragroup sales

The greup reper's ncome when the amount can be measured In o rebable manner, when it Is Frely that future
ecoromic benefits will accrue to the compary.

Cther oparating income
Income arsing frem suberdnated activiies within the principal operatian are presented os elhor operating nceme,

Othar operating costs
Cesls ansing lrom subordinaled activities withn the prncipal cp
operatianal babilties ara presertod as other operatonal cosls

cercerning op ional recaivablas and

Taxas
The pericd’s tax expansa is made up of actual tax expensa for thi year and changes in the provision ‘or
daferred lax Ladillies and changes in tho prasentad value of Ire deferred lax receivables.

The actual tax kabity is based on the faxablo income for the year The laxable intome diverne from net profitloss
for tha year as pressnled in Iha income statement, as the laxable income nct contains eilhar income of expenses
ron laxabje or non daduclable the aclual financial year or taxnble or decucinble other years than the aclual

financ’al yoar,
The aclual lax fabilty has been ealeulated using the Lax ratos decided Lpon tha balanca sheat date.

Delerred tax is the= lax as the company expecta to pay or recelve based on the differences betwean the
prascrted values of assets and Eaciltios in the balance sheel and the equivalent taxable values.

Dalerred lax racaivables lor laxabl losses carried forward wl only be presented if it is Thely they can ba made
usad of and only to the oxient of the sxpected dacteased futuro tax oxpenses

Pillar Two OECD Rulo
The company s port of an viternatianal groun subjest to the OECD Pl Two global micsmum lax rulas aflective in

Sweden from 2024,

In eccordarce wih IAS 12 no defariad tax 13 tecegnised in respect of thase iules. Tha company aperales in Sweden

where e siatutory tax rale is 20,6 % exce=ding the minTrom rats of 15 %. For the financial year the Company wil report o tax kss carrdarvard
of sbout 1 M SEK and accodngly na lupup 1ax ardees for the period

Basad on tha gvatabls Infarmatien the Company doas nol éxpect sny expoiure to Plar Twao lop-up (ax

Flnanclal assels
Tha group classifies i's financial asse!s according to tha falowing categeries: financial assels measured

at far value 'n praf/loss, loan recefvables and accounts receivables.
The classficaten is based on the reason for the purchase of tha fmancial assets

Financial assels recognized 85 235¢ts in the consalidated stalement of finoncial position include cash and
cash equivalarts, accounts receivables, financial investmenls ard dorivalivoes

Financial assets which sre not are intialty gnized at a cost corresp g to the assats fair
valug including direct ransaction expenses, Excepltions are thoss financial assels recognized at fa'r valua
via profitloss, vhich are recognizad at fair vahio oxcluding transaclion expenses.
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Loan receivablos and accounts recatveblas o'e non-dervatr e financial 2ssels with fixed or determinable
payments tha! are not quoled i an aclive market.

Loan recevables are measured at tha amertized cost. based on the etiechvo intarest calcuated at the tmo
of acquisition. Accounts receivables are racogrized at the amount eslimated lo be paid alter deduction

for bad debls Provision for bad debts is recognized in the oparalng expenses,

Cash and cash equivalents
Cash and cash equivalents comprise cash and instantly accessiblo balances at barks and equivalent 'nstitutions,

as well as current investments with a term from the acquisition data of less than three months which are exposed
to only a neghgtie risk of Mluztuations.

Financial liabilities
Financial iabsfitins are classified as financial labiltias measured al fair value in profitloss or as financial fiabilties

measured al tha amortlzed cost

Acceurts payablas are obligations to pay for goeds or servicas parchased in the eperation from supplers.
Accounls payebes are classified as cument BabiSties when lhey are due for payment within one year from
the balance sheet date, Othenwise They are classified a5 long-term babikties.

Earnings per share
Tha calculotion of earnirgs par sharo is based on graup profit for tho year attributablo to the Parent company's
sharehciders and the welghted average number of shares oulstanding during the year.

Contingent liabllities

A cantingent Iakility is recognized when there is a possible obligation arising from past events and the existence of
which is substantiated only by ona or more uncentain future evenls, or when {here is an cbligation which is not
recognized as a llability or provisicn because It i nat likely 1hat an outficw of resourses will be required

Participation in Joint venture
Participalion in joint venture is r d in the Parent in accardance with tha cost method.
Whilo-down of {ha booked value has baon mada al the balance sheet gata to the equity value cormesponding 1o

Ihve pan belonging ‘o the company in the jont venture

1atod

Particlpatian In
Parlicipalicn in associatod tompanies s recogrized 'n the Parent company in accordance with tho cost method
Tha Parent company’s part of Nel proft ond joss in the associated company is recegnized in tho Profit and Less
statement to 3 value aqual to the percentage helding of the shates in the associated company and in the balance

sheet as a current recelvable or liabitly from relaled party

Fi ial assols desig d at fair value through OCI (equity Instr )

Upon initial recognition, the Greup can elact i classify imevocably s equity | tmenis as equity i
derigrated o far valuo threugh ©C! when they meel the defritizn cf oGuRy urder IAS 32, Financlal Irstruments:
Presertation, and ate not held for truding. The classificalion is delermirad on on instrument-by-instrument basis.

Gains and losses on these financlal assels are rever recycled to proft or ks, Dividends are recognised as other
ircoma in the statement of prefit and loss when Ihe right of payment has been established, excepl when the Group
benofits frem such proceeds as a recovory of part of the cos! of the financlal assal, In which case, such gains are
recorded in OC). Equily instruments designaled at fair valua through OCI are not subject lo impairment assessment

The Group elecled lo classity imevacably ils equty 'nvestments under Ihis category.
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Note 2 Parsonnel

Tha groun has not had any employees durina the fnancial year
Neilher sa‘ar'as nor renumeratizns have bacr paid

The board of directors whegeal
Sumber of pers, o - wuaen
The group

Dtecinry 8 1
Noto 3 Reporting per segment

The operating sagments are organzed In @ compatible way with the internal financial reporting to the senior
management prepared by the Parent company (IOC Sweden AB) and Ihe joint venture (Inded Netherlands)
including reports from Lhe joint vantures invalved In Project Carababa in Venezuela
Tha segment Other consists of ntra-group elmnations.

Mat sales

Operating profi/ioss
Profitloss before fax

Net profitloss for the year

Assets
whargol inlra-group assets
Assats excluding intra-group assels

Liabiities
whereof inlra-group labilities
Liabilties exciuding intra-group liabidies

HO$ 017

Nat sales

Cparating profiziass
ProfiVioss before tax

Net profitloss for the year

Assals
whereof wlra-group assets
Assels excluding inlra-group assels

Liabilities
whereol hitra-group kabifiles
LiabTties exchud'rg mira-group llabilities

6240401 wharwef

o

Ingoil
S— __10G Sweden  Methorfangs

11,108 - - 11,108
-31,407 30,792 = -62,199
-27.424 -31.646 -59.07C
27,424 -31.848 - 50,070
82.35,351 48,71,857  -33.67,142 97,40,088
-33,67.142 - 33,67,142 -
48,68,209 48,71,857 - 97.40.066
19,537 15,64,101 - 15.83,638
19,537 15,864,101 15,823,638
R - fota!
6,846 - - 6,846
-22,403 -31,591 - -53,89%4
-23.0%4 42288 - __-B5273
12,263 - 45273
1.08,05,070 4566,017  -32,81,142 1,20,89,93¢
-32,81.142 - 32,81,142 :
75,23.928 45,66,011 - 1,20.88,932
24,845 14.74,650 14,99,505
24,845 14.74,860 14,99.505

1214}
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Hote Other oxternal axpenses

Adrministralive expenses
Audit fees
Other expenses

Note 5 Renumeration to auditors

Audn assignmont,Codra Sverige AB / Ernst & Young
Audit assignment, IAC Audd & Assurance

Note 6 Flnanclal ltems

Financia! incoma
Interestincome from banks
Exchange rale gains on financial asse!s and kabilities

Financial exponse

Exchanga ralo lossos on financhal assels ang Fatifities
Impatmaent fosses on financial assets

Other financ'al axpansos

Note 7 Translallon differonces on foralgn operations for tha yaar

In tho joint cperation entity, all asssts and liabiitas expressed in currencies other than US-dollars have been transiated at
ha rates of exchange prevailng at the balance sheot date, except for tha investmants in participalions which aro staled at

13703

Group
202504 01
PSpLpsicl)

42,137

18,703

T Teusi0

Group
202504 01
2975 0

10,625
8.078

3i

Group
2024 04 01

~pag 0 m e

PSRN

47363
19.054
6,690

73,307

Group
202404 01

202502 31

11,005
8,048

Group
202504 01

LR

19,054

Group
2024 04 01

vistoricai rutes. Al trar iors in foreign ius have been trenslaled into US dollars al the rates of exchange

spproximaling those rulng at the date of the 'r 1S,
Profit and foss account except for tho oxchange dilferences arl

ing from translation of shar

have been recognized in the
ro capitat denominated in EUR

which are booked In the currency lrarslation reserve..The following exchange rale has been appFed as at

31 March 2026: USD 1= EUR 0,86972 ( 31 March 2025: USD 1 = EUR 0,92464 )

13013)
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Naote 8 Othor sacuritios held as fixed aseets 20250401
202605 31
Group Companies
Qpening balance, Investmen! 4,93,25,870
Upereng balance, Imparment -4,44,71,502
Impaitment during he year 4,556
Exchange rale adjustment -2,82.800
Closing Balarco 45,656,012
Equdy Investment Valued through OC!
Opaning Balance, Invasiment 2.18,49,938
Opering Balanze, Remeasurement rezegrnized in OC! -1.71.24.860
Th's year, Rameasurement recognized in OCI 28.68,620
75,21,928

Chsing Balance

The joint venture Indoll Netherlands B.V holds 7% cf the volng righls as weil as the rumber of shares in
Palrocarabobo S A Venezuela and 24,2 % of the veling righls as weil as the numbar of sharas in
Carabobo Ingenieria y Censtnsccicnos S A Venazuela,

To bn ahls to participats 'n Peuracarabobe §.A, [ndoil Nethedands B.Y entared into a Signatre Bonus Agreement
with the Republic of Verazuela. Dua to the fact that (he signafure bonus i inaxtricably Enked to the participalion
in Petr bobo S A, the sig bonus has been treated as part of the purchasa price of the sharaholding in

Petrocarabebo SA. (31 March 2023 USD 70 000 €00 - 31 March 2022 USD 70 000 000).

20240401

5,24,40,640
4,75,84,475
708

-1,089
48,54,368

2,18,43,988
-8,85,791
-1,63,09,089
46,55,108

Recent U.5. actions anc policy changes in Yenezuela havs significently affecled the country’s economy and its state-oared ol company, POVSA.
Ongoing sanctions end pottical uncertzinly have weakened the economy, aspecially as Venazua'a depends hoavily on o rovenues, Restrictiors or

financial systems and exlemal controls have crealed a dilficut and uncerlain operating envirormant.

The previously estimate of when tha projact may resuma has baan re-evakualed and a new valuation reporl of tha value of Irdoil's investments In
Pro,act Carabobo has been prepared as of March 31, 2026.According lo the new valuation repert, the value of ke investment in Pelrocarabobo S.A
has beenassessad to USO 10 6C0 000.howaver there is no raverssl of provision of LSD 100,000 as this is temporary in nature, Therefore, valua in
b20%s i5 USD 10 500 000, equal to Euro 9 132 023 al the ba'ance day ralio,The vaius of the ‘nvestments in and the receivables from Czrabeoba

Ingerdaria y Consliuccionas 5 A has been assessed to USD Q.

tndeil Netherlands maintains a rorinterest bearing intercompany positon with its invesiment Carabebo Ingenieria y

Censlrucciones S A It is the inlention that this intercompany position will be canvorted into captal, Na conversion date

has hoen agread

In January 2020 {0C Sweden puichased 82,770 shares at the price of USS 14B per share amounting lo
12,25 MIn USD through issuance of new and exisling ordinary skares in Phinargy Ltd (Pninargy), Israel.

On 17th Noverber 2020, Phincray Ltd. Spiit each 1(010) Issuod and outslanding share of the company inta 50 ordinary

shares Phinergy Ltd commenced trading on tha Tel Aviv Stock Exchange.

In February 2024, 10C Sweden parchased 10 735 392 shares for 12,25 Min USD in Plhinergy.
Tha tetal he'dings i1 Phinargy of |OC Swedan AB as of 31.3.2026 15 17,03 % , 14 873 892 sharea,
As of balance shaal data ils sharas has basn ravalued accordingly to current market vohus
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Note 9 Equity
Oatn B Nomter of srares
26-Feb-10 Incorperation 1,000
Z-au10 New share issus 13,50,700
20-Aug-10 New sharaissue { regstered 2011.04-14)
Total March 31,2011
1-Api-11 Recalculaton of share capital to Euro
due lo charge of accounling currerce
27-Mar-12 Now share issue ( registered 2012-04-10) 13.55,832
25-Mar-13 New share issua (registared 2013-04-24) 6.14,931
28-Mar-14 Mew share issue (regislered 2014.04-22) 3,42,546
20-M3r-15 Naw share issue ( regislered 2015.03.30) 4,356,887
31 Mar- 16 New share Issve ( reglétered 2016-04-21) 78,411
22-0x¢1-19 New share issue { registered 2019-11-05) 36,723
25-Mar-20 New share issue (registered 2020-04-17) 9,90,637
28-Feb-21 Now share isue (registered 2021-05-20) 11,613
1-Dec-21 Hew share issue ( registered 2022-01-10) 1"2,303
26-Sep-22 Reduztion of sharecapital { registered 2022-10-03) .
5-Jan-24 New shara 1ssua ( registered 2025.17-05) 4978771
22-Sep-25 Reduction of share capial { registered 2026-02-17) =
Tolal March 31, 2026 1,02.34 882
Average number cf shares financial year 2025-04-€1 - 2026-03-31 1,02.34,882
Averaga numbar of shares financial year 2024-04-01 - 2025.63-31 1.02,34,882
Averago numbar of shares fingncial year 2023-04-01 ~ 2024-02-31 64,39,589
Avernge number of shares financisl year 2022-04-01 - 2023-03-31 52,5611
Average number of shares financial year 2027-04-01 - 2022-03-31 52,46,505
Average number of shares financlal year 202C-04-01 - 2021-03-31 5233845
Avarage number of shaies financial year 2019-04-01 = 2020-03-31 42,40,036
Averaga pumbet of shares hnancial yoar 2016-64-01 - 2019-03-31 42,04,835
Average number of shores fiparniclel yeer 2017-04-01 — 2018-03-31 42,04,835
Averago pumber of shares financiol year 2016-04-01 = £2017-02-31 42,04,835
Average number of skares financisl yoar 2015-04-01 — 2016-03-31 41,26,638
Averaga number of shares financiel year 2014-04-01 - 2G15-03-31 37,03,800
Average numbar cf shares financial yoar 2013-04-01 - 2014-03-31 33,49,803
Average number of shares financial yeor 2012-04-01 ~ 2013-03-31 27,3711
Avorage number of shares hinanc:al yeor 2071-04-01 —~ 2012-03-31 13,91,083

Al the Annual General Mecting September 22, 2025 It was resulved 1o reduca the share capital to 10 234 882 Euro throuah

Euro
Euro
Euo
Eurog
Euro
Euro
Euro
Euro
Euo
Euro

Eurg -

Euto
Euro
Euro

raduction in face vakie without reticement of shares. The purpase was to bave letal eqrly exceeding 50 % of the sharo capital

ish C

The campany hos ‘nilialad a share capdal reduction process and lied the required decumants (o the P

Qffica bofore 3151 March 2026. The Craditors protection parod was cngoing as al the reparling date and after closwra of which, the

9

reduclion procass will become eflecliva and the a¢éounling affsel wil ba razogrizad in FY 26-27. Meamshila, tha amoun! nas bean

tamporarly presented as share capilal reduction under registration, in this financial statements for FY 25-267

Nole 10 Accrued expenses and prepald income

Group
. AOR5 0131

Accruad pudil fees 19,329

Qther accrued expenses

Snare cagi'al

1,00,000
i3.50,10,000
2512,500

T 1376,22,500

1,54,06,251.05
1,51,77,861.32
68.83,845.08
38,34,675
43,60,745
877,774
4,11,100
1,10,89.687
1,30,002
1,37.726
-4,68,49.760
1,13,57,254
-1,31,12277
1,02,34,882

12018]



IC Sweden AR

Crmernta qanity re $9ESCLIW0S

Nota 11 Transactions with relaled parties

10C Sweden AB is a whollyowned subsidary to Indian G4 Cerparation Limited
The company is ralatad with both iis parent company and (ha joint venlure indon Nelnensnos B.Y
Indoil Netherands B is relaled fo Petrocarabobo S A and Carabobo Irgenisria y Conslruccores SA.

o purchases cr sales has been made withn the group

15 (18]

Trarenctons eAn relaled pariss

Group

Receivable Cerabobo Ingenienay C i LSAY 14,40,725

Write.down of receivable -14.46.725

Hel value receivable Carabobo Ingerieiia y Construcciones, S A* -
4,18 357

Liabiitios to Ind'an Oil Corporation Limited.

* Duz to the palitical and azonomic in Venazuel It is uricertain d and when the situalion in Venezuela will improve in d

way ‘hat (he from Caraboba Ingenleria y Construzciones S A can be setlled the value of the rocalvablos has bean writan-dewn

lo USD 0.

Note 12 Agelng of payables

Guop 10250321
l 1 Qutstarding tor Tolioo'ng pariads from due date of gaymant |
Perticutirs | Un-tifad [ HotOue | Lesnthan i | 3 iR Hora Men ) Teta!
1 e P
! :
[ ERTRLY PRERENY
|
o then - | sann 108,15 [ERIXLLE
s 1 i , .
L L e - J
o . e B 20260311
i Outetzrd np far follew'ng parieds fom dug data of paymeiit
Padtculars | Und'led | Mot Des L Less than Morathan 3 Total
b 1-2y:31 23 yeas i
<“_|x r yee
i
ERLEEN LALECYS
{ !
2.0 i pLT o) { 10,16 #352 1063103
1 — . SE— e amallimy S
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Note 13 Consolidated pledged assets and contingent llabilitles

7026 03 31

Pledged assels None None

Contingent babilties 4,94,65124 5,25,68,937

To ba abls to participate in Petrocarabobo S A the Indod Nethetlands B.V. entered into a Signature Bonus agreement for
a lotal amount of USD 183,750,000 to be paid 1o the Republc of Venazuela, (USD 91 875 000 {or I0C Sweden AB). Tolal
amount of USD 70,000,000 has been pald os st 31 March 2025. The payment of the remainder amount is based on the
achisvemant of the following mieslones

USD 3,500,000 shall be paid within 15 calendar days folawing (ha carbar of the folowing eveals: (1) the data on which
Pelrocarababo S A. notifies l1s sharchaldars 1hat it has complelad its first dalivary of hydrecarbons, (i) tha starteg date of

Pnase 3 of the Project.

USD 36.750.000 shal ba paid within 15 czlandar days folioaing tha starting date of Phase 3 of the Project

USD 35,750,000 shal be paid within 15 calendar days fetowing thy first anniversary of the staring date of Prase 3 of

the Project; and

US0 36,750,000 shal be paid within 15 calendar dayz folowing tha socond anniversary of tha starting date of Phase 3

ol 1ha Projact.

Due lo the pollical and aconomic situation mn Venezuela it is uncertan i and when the sluation in Venezuela wil Improve
in A way that the oulcome of the investmonts in Pelrocarabobo S.A. will be met. To saleguard lhe company, the ultimate
parent company, Irdian Oil Corporation and Oil India Limited, tha irvest Is In Palr S.A. undor
the signature bonus agreemant. As it is uncertain when and 1 above mentioned milestones will be met, the Company
report these amounts as conlingant fatikiles (in tho consolidated statements).

Nota 14 Financial risks

Tha Group's main exposure lo francial risk consis!s of cuency risk, tquidity ard financing risk
and interps! risk.

Curroncy risk
The ¥dated L of prehensive income is effected by exchangs rate exposura when

tha Joint venture's incoma statement Is transizted into Euro. The corsolidated equty is also etected by
axhange rale exposure when the net assets in tho joint venture are ranslated inlo Euro.

1OC Swadon AB has from the start of the 2011/2012 fnancial year changad its accounting currency to Euro
to reduce the fisk that the group's resulls will be sffected by exchange rate changes.

Lquidity and financing risk
Uquidity and financing risk rafers 1 the fact that 10C Swaden AB cannot meet its payment abligations

due 1o insufficient kquidity or dilficultiss in ra'siag new loans.,

The astiviies of the group is fully inanced by capital injoctions from tho parent company
Indian Qil Corporation LimHed.

The principal activity of tho group is lo, lhrough Lhe foint ventura Indoil Netherlands B V., invest in
joint ventures with activities in Projact Carabobo, Venezuzla . A project that will require additicnal finarcing.
This financing will be financed fully by tha parent company,

Interast fisk
Tha group’s revenues and operaling cash Now are In ali essentially not affectad by interest rals adjustments

dus to the condition of the markal
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Independent Auditor's Report
Name of entity: I0C Sweden AB

Corporate identity number: 556801-3626
Year end: 31 March 2026
Currency: EUR

To: The Board of Directors

Opinion
We have audited the special purpose financial information of IOC Sweden AB (the Company), which comprise the balance sheet as of

March 31, 2026, and the income statement, statement of changes in equity and cash flow statement for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying special purpose financial information, in all material respects, give a true and fair view of the financial
position of the Company as of March 31, 2026, and its financial performance and its cash flows for the year then ended in accordance
with Note 1 Significant accounting principles of the special purpose financial information.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards
are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial statements in
Sweden, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 1 Significant accounting principles of the special purpose financial information, which describes the basis of
accounting. The accompanying financial statements have been prepared for purposes of providing information to the board of directors
to enable it to prepare the group financial statements. As a result, the special purpose financial information may not be suitable for
another purpose. Our report is intended solely for the Company and should not be distributed to or used by parties other than the
Company. Our opinion is not modified in respect of this matter.

Emphasis of matter regarding contingent liabilities

We would like to draw attention to Note 73 in the special purpose financial information which describes the movements linked to
investment in Petrocarabobo S.A., Venezuela, as per 31 March 2026. The disclosure shows that, in view of the current political
and economic situation in Venezuela, there is considerable uncertainty as to and when the situation in the country will improve in
such a way that the outcome of the investment in Petrocarabobo S.A. is expected to be met. In order to secure the investment for the
company, the ultimate parent companies, Indian Oil Corporation Limited and Oil India Limited, have exhibited a guarantee regarding
the investment in Petrocarabobo S.A. and the Signaturbonus agreement. We have not modified our opinion because of this.

Responsibllitles of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation of a financial statements that give a true and fair view in accordance of Note 1
Significant accounting principles of the special purpose financial information and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue as a going concern,
disclosing, as applicable, matters relating to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high
level of assurance but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

Stockholm, 23 April 2026

Cedra Svep.ge AB g
o
Robert Nyhol

Authorized Public Accountant



