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The Board of Directors for Oll India Sweden AB hereby submit the annual financial statement for the
financial year 2025-04-01 - 2026-03-31.

All amounts in the annual report are presented in Euro, EUR. Unless otherwise stated, all amounts are
posted in whole Euro {EUR). Data in parentheses refer to the previous year.

Directors’ Report
General Information about the Enterprise
Oil India Sweden AB was Incorporated November 20, 2009.

The principal activities of the Company are to conduct owning of shares in other companies, perform
administrative tasks and associate activities.

The Company is a wholly-owned subsidiary to Oil India Limited, India, with corporate ID no.
L11101AS1959G0I1001148.

The Company holds 50% of all shares in Indail Netherlands B.V. with registered address in Amsterdam.
Indoil Netherlands is run as joint operation in partnership with |0C Sweden AB. indoil Netherlands B.V.
helds 7% of the shares in Petrocarabobo S.A., Venezuela and 24,2% of the shares in Carabobo Ingenieria
y Contrucciones S.A., Venezuela.

Both the last-mentioned companies are active in Project Carabobo, developing oil reserves in
Venezuela.

To be able to participate in Petrocarabobo S.A. the Indoil Netherlands B.V. entered into a Signature
Bonus agreement for a total amount of USD 183,750,000 to be paid to the Republic of Venezuela, (USD
91 875 000 for Oil India Sweden AB). Total amount of USD 70,000,000 has been paid so far. The
payment of the remainder amount is based on the achievement of the following milestones:

« USD 3,500,000 shall be paid within 15 calendar days following the earlier of the following events: (i)
the date on which Petrocarabobo S.A. notifies its shareholders that it has completed its first delivery of
hydrocarbons, (i) the starting date of Phase 3 of the Project.

- USD 36,750,000 shall be paid within 15 calendar days following the starting date of Phase 3 of the
Project.

- USD 36,750,000 shall be paid within 15 calendar days following the first anniversary of the starting
date of Phase 3 of the Project; and

- USD 36,750,000 shall be paid within 15 calendar days following the second anniversary of the starting
date of Phase 3 of the Project.

Due to the political and economic situation in Venezuela it is uncertain when the situation in Venezuela
will improve in a way that the expected outcome of the investments in Petracarabobo S.A. will be met.
In order to secure the investment for the company, the ultimate parent companies, Indian Oil
Corporation Limited and Oll India Limited, have exhibited a guarantee regarding the investment in
Petrocarabobo S.A. and the Signature bonus agreement. As it is uncertain when above mentioned
milestones will be met, Indoil Netherlands BV booked these amounts as contingent liabilities in their
financial statements as of 31st March 2026.

Company has not had any employees during the financial year. Neither salaries nor remunerations have
been paid.
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The company Is headquartered in Stockholm.

Important Occurrences durlng the Fiscal Year
The Company during the financlal year made contributions (Capital injections) to Indoil Netherlands to
an amount of EUR 36 210, the amounts that have been used for current expenses.

The activity of the group is fully financed by capital injections from the parent company Oil India
Limited. On December 09, 2025, the company received EUR 130 380 from the parent company with the
intention of converting the amount into equity. Due to timing constraints, although all required
documents for the share capital increase were submitted to Bolagsverket before 31 March 2026, the
share certificate has not been reflected in the portal of Bolagsverket by the end of March 2026.
Accordingly, the amount has been presented within equity as share capital under registration
{unregistered share capital} as at the reporting date.

Political development impact on the operations in Venezuela:

The production and development activities in the project have been affected due to the socio-palitical
situation of the country along with the US Sanctions . However, we anticipate that production will
return to the planned production once the socio-political landscape improves, as there are no
subsurface risks with the praject.

Due to the political and economic situation in Venezuela it is uncertain when the situation in Venezuela
will improve in a way that the outcome of the investments in Project Carabobo will be met. The project
has been re-evaluated and a new valuation report of the value of Indoil’s investments in Project
Carabobo has been prepared as of March 31, 2026. According to the new valuation report, the value of
the investment in Petrocarabobo S.A has been assessed to EUR 9 132 060 {USD 10 500 000). The value
of the investments in and the receivables from Carabobo Ingenieria y Construcciones S.A has been
assessed to EURC (USD 0) .

Multi-year overview (KEUR) 2025/26 2024/25 2023/24 2022/23
Net turnover 1] v} ) 0
Profit/toss after financial items -268 -62 -55 -363
Balance sheet total 3320 3456 3520 3403
Equity/assets ratio (%) 99,1 99,2 94,0 98,8

Changes in Equity

Share Non-restr share Retalned Profit/loss
capital  prem. reserve profit/loss this year
Amount at the opening of the
year 3908 333 3 -418 038 -61 675 3428623
Appropriation of earnings as
per decision of the Annual
General Meeting:

Balanced on a new account -61 675 61675 0
Unregistered sharecapital 130333 -3 130380
Profit/loss for the year -268 268 -268 268
Amount at the closing of the -
year 4038716 1] -479 713 -268 268 3290735
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Allocation of profits

The Board of Directors recommends that the accumulated loss {EUR):

accumulated loss -479 713
year's loss -268 268
=747 981

be processed so that
carried over -747 981
-747 981

The company’s earnings and financial position in general are indicated in the following income
statement and balance sheet with notes.

3{9)
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Income Statement Note 2025-04-01 2024-04-01
1 -2026-03-31 -2025-03-31
Operating expenses
Other external costs L )  -71385 -78423
Total operating costs -71385 -78423
Operating profit/loss -71385 -78423
Financial tems
Other interest income and similar profit/ioss items 874 3739
Write-downs of financial fixed assets and short-term
investments -197 757 13367
Interest expense and similar profit/loss items 2 0 -358
Total profit/loss from financial items - -196 883 16748
Profit/loss after financial items -268 268 -61 675
Pre-tax profit/loss T - -268 268 -61 675
Net profit/loss for the year -268 268 -61 675
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Balance Sheet Note 2026-03-31 2025-03-31
1

ASSETS

Fixed assets

Financial assets

Participations in associated companies and jointly

controlled companies . 3 3109999 3307 756

Total financial assets 3109999 3307 756

Total fixed assets 3109999 3307 756

Current assets

Current recelvables _

Receivables from associated companies B 122210 86 000

Total current receivables 122 210 86 000

Cash on hand and in bank

Cash an hand and in bank . N 88 000 62620

Total cash on hand and in bank i 88000 62 620

Total current assets 210 210 148 620

TOTAL ASSETS 3320209 3456376
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Balance Sheet Note 2026-03-31 2025-03-31
1

EQUITY AND LIABILITIES

Equity

Restricted reserves

Share capital 3908333 3908333

Unregistered share capital - 130383 T 0

Total restricted reserves 4038716 3908 333

Non-restricted equity

Premium Fund 0 3
Accumulated profit/loss -479 713 -418 038
Profit/loss for the year = . -268 268 -61 675
“Total non-restricted reserves B S -747 981 -379 710
Total equity 3290735 3428623
Current liabilities

Accounts payable 13 462 7463
_Accrued expenses and deferred income 16012 20290
Total current liabilities 29372 27753

TOTAL EQUITY AND LIABILITIES 3320209 3456 376
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Notes
Note 1 Accounting principles

General Information
The annual report is prepared In accordance with the Swedish Annual Accounts Act and the Swedish
Accounting Standards Board {BFNAR 2016:10} Annual Reporting in Smaller Companies.

Definition of Key Business Ratios
Net turnover
Main operating revenues, invoiced expenses, side income and revenue adjustments.

Profit/loss after financial items
Profits after financial items and costs but before appropriations and taxes.

Balance sheet total
Company's gathered assets.

Equity/assets ratio (%)
Adjusted equity (equity and untaxed reserves with deductions for deferred tax) as a percent of the
balance sheet total.

Note 2 Other interest income and similar profit/loss items
2025-04-01 2024-04-01
-2026-03-31 -2025-03-31

_Exchange rate differences 0 358
1] 358
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Note 3 Participation In associated companies and jointly controlled companies

8 (9)

2026-03-31 2025-03-31

_Acquisition value, opening balance Sl 46931866 46 931 866
Accumulated acquisition value, closing balance 46 931 866 46 931 866
Write-down losses, opening balance -43 624 110 -43 637 477
Write-downs / Reversed write-downs B -197 757 13 367
Accumutated write-down losses, closing balance -43 821 867 -43 624 110
Book value, closing balance S 3109999 3307 756

Note 4 Significant events after the financial year

Since balance sheet date no events occurred, which would change the financial position of the
Company and which would require adjustments of or disclosure in the financial statements now

presented.
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AUDITOR'S REPORT

To the general meeting of the shareholders of OIL INDIA SWEDEN AB
Corporate identity number 556794-0530

This Auditor’s report is a translation from the official Swedish Auditor’s report

Report on the annual accounts

Opinions

We have audited the annual accounts of OIL INDIA SWEDEN AB for the financial year 2025-04-01 --
2026-03-31.

In our opinion, the annual accounts have been prepared in accordance with the Annual Accounts Act
and present fairly, in all material respects, the financial position of OIL INDIA SWEDEN AB as of 31
Mars 2026 and its financial performance for the year then ended in accordance with the Annual
Accounts Act. The statutory administration report is consistent with the other parts of the annual
accounts.

We therefore recommend that the general meeting of shareholders adopts the income statement and
balance sheet.

Basis for Opinions

We conducted our audit in accordance with International Standard on Auditing (ISA) and generally
accepted auditing standards in Sweden. Our responsibilities under those standards are further described
in the "Auditor’s Responsibilities” section. We are independent of OIL INDIA SWEDEN AB in
accordance with professional ethics for accountants in Sweden and have otherwise fulfilled our 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 opinions.

Other matter
The audit of the annual accounts for the prior financial year was performed by another auditor who’s
engagement was prematurely terminated and who submitted an auditor's report dated 16 Maj 2025,
with unmodified opinions in the Report on the annual accounts. He could not continue as auditor of the
Company due to attaining the age of retirement. The following documents are attached to the audit
report:

—  Copy of the former auditor's report according to Chapter 9 § 23 of the Companies Act.

—  Copies of notifications according to Chapter 9. 23 a § of the Companies Act.

Responsibilities of the Board of Directors

The Board of Directors is responsible for the preparation of the annual accounts and that they give a fair
presentation in accordance with the Annual Accounts Act. The board of Directors is also responsible
for such internal control as they determine is necessary to enable the preparation of annual accounts that
are free from material misstatement, whether due to fraud or error.

In prepating the annual accounts, the Board of Directors is responsible for the assessment of the
company’s ability to continue as a going concern. They disclose, as applicable, matters related to going
concern and using the going concern basis of accounting. The going concern basis of accounting is not
applied if decision has been taken to discontinue the operations.

Sida 1(4)
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Auditor’s responsibility

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinions. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and generally accepted auditing standards in Sweden will always
detect 2 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 annual accounts.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinions. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of the company’s internal control relevant to our audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting in preparing the annual accounts. We also draw a conclusion, based on the audit evidence
obtained, as to whether any material uncertainty exists related to events or conditions that may cast
significant doubt on the company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the annual accounts or, if such disclosures are inadequate, to modify our opinion about
the annual accounts. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause a company to cease to continue as a
going concern.

» Evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts represent the underlying transactions and events in a
manner that achieves fair presentation.

We must inform the Board of Directors of, among other matters, the planned scope and timing of the
audit. We must also inform of significant audit findings during our audit, including any significant
deficiencies in internal control that we identified.

Sida 2(4)
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Report on other legal and regulatory requirements

Opinions

In addition to our audit of the annual accounts, we have also audited the administration of the Board of
Directors of OIL INDIA SWEDEN AB for the financial year 2025-04-01 -- 2026-03-31 and the
proposed appropriations of the company’s profit or loss.

We recommend to the general meeting of shareholders that the loss be dealt with in accordance with the
proposal in the statutory administration report and that the members of the Board of Directors be
discharged from liability for the financial year.

Basis for Opinions

We conducted the audit in accordance with generally accepted auditing standards in Sweden. Our
responsibilities under those standards are further described in the "Auditor’s Responsibilities" section.
We are independent of OIL INDIA SWEDEN AB in accordance with professional ethics for
accountants in Sweden and have otherwise fulfilled our 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 opinions.

Responsibilities of the Board of Directors

The Board of Directors is responsible for the proposal for appropriations of the company’s profit or
loss. At the proposal of a dividend, this includes an assessment of whether the dividend is justifiable
considering the requirements which the company’s type of operations, size and risks place on the size of
the company’s equity, consolidation requirements, liquidity and position in general.

The Board of Directors is responsible for the company’s organization and the administration of the
company’s affairs. This includes among other things continuous assessment of the company’s financial
situation and ensuring that the company’s organization is designed so that the accounting, management
of assets and the company’s financial affairs otherwise are controlled in a reassuring manner.

Auditor’'s responsibility

Our objective concerning the audit of the administration, and thereby our opinion about discharge from
liability, is to obtain audit evidence to assess with a reasonable degree of assurance whether any
member of the Board of Directors in any material respect:

* has undertaken any action or been guilty of any omission which can give rise to liability to the
company, or

* in any other way has acted in contravention of the Companies Act, the Annual Accounts Act or the
Articles of Association.

Our objective concerning the audit of the proposed appropriations of the company’s profit or loss, and
thereby our opinion about this, is to assess with reasonable degree of assurance whether the proposal is
in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with generally accepted auditing standards in Sweden will always detect actions or
omissions that can give rise to liability to the company, or that the proposed appropriations of the
company’s profit or loss are not in accordance with the Companies Act.
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As part of an audit in accordance with generally accepted auditing standards in Sweden, we exercise
professional judgment and maintain professional scepticism throughout the audit. The examination of
the administration and the proposed appropriations of the company’s profit or loss is based primarily on
the audit of the accounts. Additional audit procedures performed are based on our professional
judgment with starting point in risk and materiality. This means that we focus the examination on such
actions, areas and relationships that are material for the operations and where deviations and violations
would have particular importance for the company’s situation. We examine and test decisions
undertaken, support for decisions, actions taken and other circumstances that are relevant to our opinion
concerning discharge from liability. As a basis for our opinion on the Board of Directors’ proposed
appropriations of the company’s profit or loss we examined whether the proposal is in accordance with
the Companies Act.

Stockholm

Carlsson & Partners revisionsbyri AB
— |

Kumar Thiru@aﬂa;.i‘z;:f =
Authorized Public Accountant
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THIS IS A TRANSLATION FROM THE SWEDISH ORIGINAL

Stockholm, on the date indicated by

our electronic signature

Bolagsverket
851 81 Sundsvall

Notification and statement pursuant to Chapter 9, Section 23 of the Swedish
Companies Act, as well as notification pursuant to Chapter 9, Section 23a of
the Swedish Companies Act for Oil India Sweden AB (company registration
number 556794-0530).

Notification and statement

Our assignment as auditors of the company has terminated prematurely following a
resolution passed at an extraordinary general meeting on 27 March 2026.

No circumstances requiring comment in this statement have come to our attention.

We have not performed any audit procedures for the financial year 2025/2026.

Notification

The reason for the premature termination of our assignment is that the auditor in
charge has retired and that we have informed that we will not be available for
reappointment.

Yours sincerely,
Ernst & Young AB

Anna Svanberg
Authorized Public Accountant, Signatory for Ernst & Young AB
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The Board of Directors of Oil Indla Sweden AB hereby submits the speclal purpose consolidated financial statement for
the financial year 2025-04-01 - 2026-03-31



Oil India Sweden AB
Corporate Identity no 556794-0530
Special Purpose Caonsolidated Financial Statement 2025-04-01 - 2026-03-31

Directors’ report

Activities
0il Indla Sweden AB was incorparated November 20, 2009,

The principal activitles of the Company are to conduct owning of shares in ather companies, perform
administrative tasks and assaclate activities.

The Company is a wholly-owned subsidiary to Ol India Limited, India, with corporate D no.
111101A51959G0I1001148.

The Company holds 50% of all shares in Indoil Netherlands B.V. with registered address in Amsterdam. Indoil
Netherlands is run as joint operation in partnership with 10C Sweden AB. Indoll Netherlands B.V. holds 7% of the
shares in Petrocarabobo S.A., Venezuela and 24,2% of the shares in Carabobo Ingenleria y Contrucciones S.A,
Venezuela.

Both the last-mentioned companies are active in Project Carabobo, developing oil reserves in Venezuela.

Important events during the financial year
The Company has during the financial year made contributions (capltal Injections) In Indoil Netherlands to an
amount of 36 210 EUR, amounts that have been used for current expenses.

The activity of the group is fully financed by capital Injections from the parent company 0il India Limited. On
December 09, 2025, the company received EUR 130 380 from the parent company with the Intention of converting
the amount into equity. Due to timing constraints, although all required documents for the share capital increase
were submitted to Bolagsverket before 31 March 2026, the share certificate has not been reflected In the portal of
Bolagsverkat by the end of March 2026, Accordingly, the amount has been presented within equity as share capital
under registration {unregistered share capital) as at the reporting date.

Political development impact on the operations in Venezuela

The production and development activities In the project have been affected due to the socio-political sitvation of
the country along with the US Sanctions. However, we anticipate that production will return to the planned
productian once the socio-political landscape improves, as there are no subsurface risks with the project.

Due to the political and economic situation in Venezuela it Is uncertain when the situation in Venezuela will
improve in a way that the expected outcome of the investments in Petrocarabobo S.A. will be met. In arder 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 5.A. and the Signature bonus
agreement. The project has been re-evaluated and a new valuation report of the value of Indoil’s investments in
Project Carabobo has been prepared as of March 31, 2026. According to the new valuation report, the value of the
jnvestment In Petrocarabobo S.A has been assessed to USD 10 500 000 (EUR 9,132,060).The value of the
investments in and the receivables from Carabobo Ingenierla y Construcciones 5.A has been assessed to USD 0 (EUR
0).

2| Page
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Spacial Purpose Consolidated Financial Stalement 2025-04-01 - 2026-03-31

Multi-year overview {KEUR)

2025-04-D1 2024-04-01 2023-04-01 2022-04-01 2021-04-01
Group 2026-03-31 2025-03-31 2024-03-31 2023-03-31 2022-03-31
Net turnover 1] 0 0 0 0
Result after fin. items <113 -107 -104 -118 -37731
Total assets 4672,7 49345 5045 4935 4830
Equity/assets ratio (%) 67,81% 62,74% 64,79% 67,90% 67,20%
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Special Purpose Consalidated Financial Statement 2025-04-01 - 2026-03-31

Consolidated Statement of Comprehensive income

2025-04-01  2024-04-01

Amount in Euro Note 2026-03-31 2025-03-31
Operating Income

Secondment income 3,12 0 0
Total operating incame 0 0
Operating expenses

Other external expenses 3,4,5,12 =102 292 -108 531
Tatal operating expenses -102 292 -108 531
Operating profit/loss -102 292 -108 531
Financlal items

Result from participation in associated companies 0 0
Other financial income [ 0 2544
Other financlal expense -5 884 0
Financial expenses 6 -4 590 -709
Net financlal items -10474 1835
Net profit/loss for the year - 112766 -106 696
Earnings per share (Euro) -0,32 -0,31
Other comprehensive income/expenses

Translation differences on foreign operations for the year 7 -191 712 953
Total comprehensive income/expenses 191712 -953
Total comprehensive profit/loss for the year =304 478 -107 639
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Corporate ldentity no §56794-0530

Special Purpose Consolidated Financial Statement 2025-04-01 - 2026-03-31

Consolidated Statement of Financial Position

Amount in Euro Note
ASSETS
Fixed assets 8

Financial fixed assets
Other securities held as fixed assets

Total fixed assets

Curréent assets

Prepaid expenses and accrued income L]

Cash and cash equivalents
Total curvent assets

TOTAL ASSETS

2026-03-31 2025-03-31

4566011 4854369

" 4566011 4854369
592 549

106 056 79559
106 648 80 108
4672659 4934477
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Corporate identity no 556794-0530

Special Purpose Consolidated Financial Statement 2025-04-01 - 2026-03-31

Consolidated Statement of Financial Position

Amount in Euro Note

EQUITY AND LIABILITIES

Equity

Share capital 10
Issued share capital under registration

Translation difference

Retained earnings

Net/profit for the year

Total equity

Current liabilities

Accounts payable

Labllities to group companies 12
Accrued expenses and prepaid income 11
TOTAL EQUITY AND LIABILITIES

2026-03-31 2025-03-31

3908333 3908 333
130383 0
3255655 3 447 367
4013079 -3906 380
-112 766 -106 696
3168526 3342624
39478 32688
1437217 1527982
27438 31183
1504133 1591853
4672659 4934477
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Oil india Sweden AB
Corporate identity no 556794-0530

Special Purpose Consolidated Financlal Statement 2025-04-01 - 2026-03-31
Consolidated Statement of Changes in Equlty

Share Translation  Accumulated Result
Amount in Euro Share capltal e difference  profit arfoss for the year Total equity
Opening balance 2024-04-01 3726511 0 3448320 -3802 042 -104 317 3268 472
New share Issue 181822 181822
Share premium 3 3
Sharehotder’s contributions =24 -29
Reduction of share capital [}
Appraporiation of result -104317 104317 (]
Total comprehensive result for the yaar 953 <106 696 -107 643
Closing balance 2025-03-31 3908333 3 3447 367 -3906 383 -106 636 3342624
Opening balance 2025-04-01 3908333 3 3 447 367 -3906 383 -106 696 3342 629
Share capital under registration 130383 130383
Share premium -3 -3
Approporiation of result -106 696 106 696 0
Total comprehensive rasuit for the year <191 712 -112766 -304 478
Closing balance 2026-03-31 4038716 ] 3255655 -4013079 112766 3164 526
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Corporate identity no 556794-0530

Speclal Purpose Consolidated Financial Stalement 2025-04-01 - 2026-03-31

Consolidated Cash Flow Statement

Amount in Euro

Operating activities

Net profit/loss

Adjustment for items not affecting cash flow
Cash flow from operating activitles before
Changes In operating capltal

Cash flow from changes in operoting capital
Increase (-} / Decrease (+} of operating receivables
increase (+) / Decrease (-) of operating liabllities
Cash flow from operating activities

Investment activities
Participation in associated companies
Cash flow from investment activities

Financing activities
New share issue
Cash flow from financing activities

Cash flow for the year

Cash and cash equivalents at the beginning of the year
Translation differencas on forelgn operations for the year

Cash and cash equivalents at the end of the year

2025-04-01

2024-04-01
2026-03-31  2025-03-31
112766  -106596
4520 709
108246 -105987
43 443
87720  -184287
195009 -290723
0 0
0 0
130383 181822
130383 181822
65626  -108901
79559 188346
92123 114
106 056 79559
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Oil India Sweden AR
Corporate identity no 556794-0530
Special Purpose Consolidated Financial Statement 2025-04-01 - 2026-03-31

Notes to Consolidated Financial Statements

Amount In Euro unless other stated
Note 1 Significant accounting principle
Genaral

Ol Indla Sweden AB, corporate Identity number 556794-0530 is a Swedish private limited company registered in Stockho!m, Sweden.
The Company’s address ls ¢/o TMF Swedan AB, Vasagatan 38, SE-111 20, Stockholm.

The prindpal activitles of the company, which was Incorgorated on the 20th November 2009, are to conduct owning of shares In
other compantes, perform administrative tasks and assoclate activities.

The consolidated accaunts for the financlal year 2025-04.01 - 2026-03-31 comprise of the Parent company, the participation in Indoil
Netherlands 8.V, a jaint aperation owaed and run in partnership with 10C Sweden A8,

y of key Ing principles

The key accounting prindiples appfled during the preparation of this special purpose consolidated financial statement are presented
below.

The accounting currency of the Parent company (s Euro and the finandal statements are preseated in Ewro.

fixed assets and fong-term {labllities essentially canslst of amounts that are expected ta be recovered or paid more than 12 months
after the dlosing day. Current assets and current llabilities essentially consist solely of amounts that are expected to be recovered or
pald within 12 months of the closing day.

Basla for preparing the reports

The consolidated accounts have been prepared In accordance with the International Financial Reporting Standards {IFAS) published
by the Intemational Accounting Standards Boards {IASB), and the Interpretations Issued by the Intemational Finandal Reporting
Interpretations Committee (IFRIC) as approved by the Commisslan of the European Communities for application In the European
Unlon.

The Company has preparad special purgese Ndated fi jat with lon to IFRS 10:4. Consolidated financlal
statements has been prepared for Group purposes, despite the fact that requirements as per IFRS 10 has not been fulfilied,

Valuation principles applied In the preparation of the financlal statements

Assets and liabllitles are veported at amortized cost, with the exception of certaln finandal assets and Habllivies, which are measured
at the falr value through profit and foss.

Financlal assets and fiabilities measured at fair value consist of financlal assets classified as financial assets measured at falr value
thraugh profit/floss for the year as described in 145 28.18

All changes In falr value of financial assets, other than Interest and dividend income, are gnised in the ¢ Hidated t of
comprehenslve income as change In falr value of financial instruments at falr value through prafit ar loss
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Ol India Swaden AB
Corporate identity no 556794-0530
Spacial Purpose Consalidated Financlal Statament 2025-04-01 - 2026-03-31

(7] ions and balance sh

Transactions In foreign currencies are translated into functional currency at the exchange rate In force on the transaction date.
Monetary assets and liabilities In forelgn currencles are transfated Into the functional currency at the exthange rate In force on the
bafance sheet date. Exchange rate differences arising from the converslons are recognized In profit/loss far the year. Non-monetary
assets and lfabilities recognized at the value are cunverted Into the functional currency at the rate In effect at the time of the fair
value assessment.

Graup companias

The results and financlat position of 3l group companles that have an operational currency other than the presentation currency, are
transiated into the group’s presentation currency as follows:

Assets and liabllities for each of the consolidated statements of financial position are translated according to the dosing day rate.

Income and expenses for each of the tat ts are translated according to the ge exchange rate.

All translation differences are raported in other camprehensive incame.

A and est) Inthefl fal

Preperation of the financlal statements in accordance with IFRS requires management to make assessments, estimations and
assumptions that affect the application of the accounting principles and the figures reported for assets, Habllitles, income and
expenses. The actual outcome may deviate from these estimations that may cause matertal adjustments to the financlal statements
of the ensuing year are mainly the valuation of the financfal fixed assets.

Intra-group receivables and Mabilities, In or exp and unrealized galps or lasses arlsing from Intra-group transactions
between group compantes are eliminated in full when preparing the consolldated accounts,

loint gperations

Far accounting purposes, jaint operations wherehy the partles that have Jolnt control of the operation have rights to the assets, and
obligatlons for the fiabllities, relating to the arrangement. loint operations are consolidated In the consolidated accounts in
accordance with the proportional method.

The proportional method entails that the proportianal part befonging to the group, of the assets for which the group has Joint contral

and the {labilities for which the group has a Joint responsibllity, are included In the Nidated of financhal position, The
- fidated st: of comprehensive i includes the proportional part belonglng to the Group of the Income and expenses
of the JoInt Operations.
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Oll indla Swedan AB
Corporate identily no 556794-0530
Spaclal Purpose Consolldated Financlal Statement 2025-04-01 - 2026-03-31

Operating segments

The aperating segments are organized ina compatible way with the internal financial reparting to the senfor management. The senlor
management Is the function who Is responsible far allocation of resources and monitoring the financlal outcome of the oparating
segments,

In this group, the board of directors in the parent company has the function as the senior management, making the strategic
decislons.

Income

Income encompasses the falr value of what has bean recelved or Is expacted to he racelved for sold goods and services In the group’s

operating activities. Incoma Is reported excluding VAT, returns and discounts and after ellmination of Intra-group sates.

The group reports Income when the amount can be measured In 2 rellable manner, when itis likely that future economle benefits will
accrue to the company,
Other operating Income

Costs arlsing from subordinated activitles within the princlipal operation are presented as the other operating income.

Othor operating costs

Costs arlsing from subordinated activitias within the princlpal aperation concemning operational recelvables and operational [iablfiitles
are presentad as other operatianal costs,

Taxes

The period's tax expense Is made up of actual tax expense for the year and changes In the provision for deferred tax liabilities and
changes In the presented value of the deferred tax receivables.

The actual tax lizbility is basad on the taxable Income for the year. The taxable Income diverges from net profit/lass for the year as
presented In the Income stat as tha texable | €an contaln elther ble | or non-tas-deductible expenses,
that are not deductible In the actual financlal year, or taxable or deductible in other years than the actual financial year,

The actual tax Fabllity has been calculated using the tax rates decided upon the balance sheat date.

Deferred tax Is the tax as the company expects to pay or recelve based on the differences between the presented values of assets and
lizbllities in the balance sheet and the equivalent taxabla values.

Deferred tax assets (receivables} for taxabte losses carrled forward will anly be presented If it Is Gikely to use them In future and only
ta the expected decreased future taxexpenses.
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Oil India Sweden AB
Corporate idantity no 556794-0530
Spaclal Purpose Consolldaled Financlal Statement 2025-04-01 - 2026-03-31

Financial assets

The group classifies Its financlal assets according to the following categories: finandal assets measured st falr value in profitfloss, loan
recefvables and accounts recelvables.

The dassification Is based on the reasan for the purchase of the financial assets.

Financlal assets recognized as assets in the consofidated statement of financial position Include cash and cash equivalents, accounts
recefvables, financlal investments and derlvati

Financlal assets which are not derivatives are Initially recognized at a cost correspanding to the assets falr value Including direct
expenses, Exceptions are those financlal assets recognized at falr value via profits/loss, which are racognlzed at falr value excluding
transaction expenses.

Loan receivables and accounts recelvables are non-derlvative financial assets with fixed or determinable payments that are not
quoted In an active market.

Loan recelvables are measured at the amaortized cost, based on the effective interest calculated at the time of acqulsition. Accounts

recelvables are recognized at the i d to be pald after deduction for bad debts. Provision for bad debts Is recognized In
the aperating expenses.

Cash and tash equlvalents

Cash and cash equival comprise cash and | tly ac bie bal at banks and equivalent Institutions, as well as current
investments with a term from the acquisition date of less than three ths which are d to only a negligible risk of fi i
Financlal liabilitles

Flnanclal Aabllities are classified as financlal liabllitles measured at falr value In profit/loss or as financial Habilities measured at the
amortized cost.

Accaunts payables are abligations to pay for goods or services purchased in the operation from suppllers. Accounts payables are

classified as current Habllities when they are due far payment within one year from the balance sheet date. Otherwise they are
dassifiad as long-term Mabilites.

Eamings per share

The calculation of earnings per share 1§ based on group profit for the year attributable to the Parent company’s shareholders and the
welghted average number of shares outstanding during the year.

Contingent lfabilitles
A contingent llabliity is recognized when there Is a possible obligation arising from past events and the existence of which Is

substantiated only by one or more uncertain future events, or when there is an abligation which Is not recognized as a Htability or
pravision because It Is not likely that an outfiow of resources wilt be required.
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Qil India Swaden AB
Corporate idanlity no 556794-0530

Spacial Purpose Consolldated Financial Statement 2025-04-01 - 2025-03-31

Note 2 Personnel

The group has not had any employees during the financial year,
Nelther salarles aor remunerations have been pald.

Tha board of directors
Number of peaple on the board

Group
Directars

Note 3 Reporting par segment

2025-04-01
2026-03-31

whereof
women

2024-09-01  whereof
202503-31  women

The operating segments are organized In a compatlble way with the Internal finandial reporting to the senlor management prepared

by the Parent campany (Ol Indla §

2024-04-01 -2025-03-31

Secondmentincome
Operating profitfloss
Profit/loss before tax
Net profit for the year

Assets
Whereof intra-group assets
Assets exduding Intra-group assets

LiabTities
Whereof intra-group lisbifities
Liabllities excluding Intra-group liabllitles

2025-04-01 - 2026-03-31

Secandment income
Operating profit/lass
Profit/loss before tax
Net profit for the year

Assets
Whereaf Intra-group assets
Assets exduding intra-group assets

Uablities
Whereof intra-group liabillties
Liabilldes excluding Intra-group liabilitles

Noted Other axtamal expenses

Adminlstrative expenses
Audit fees
Other expenses

AB) and the [olnt operation (indolt Netherlands) including reports from the Jolnt
arrangement involved In Project Carabobo in Venezuela,

TS Indoll
Oitindia Sweden Netherlands Other Total
0 [} [ 0
77729 ~30 801 [ -108 530
-61 675 -31 654 -13 367 -106 6496
-61675 -31 654 -13367 -106 696
3456376 4871857 0 8328 233
-3393 756 1) 0 339375
62 620 4871857 0 4934477
27753 1564 100 [+] 1591853
[] (] [} 0
27753 1564 100 ] 1591853
5 Indoil

OR indio Sweden Netherlands Other Total
- 70704 - 31588 - - 102 292
= 268 268 - 42 255 197157 - 112 766
- 268268 - 432 255 197757 - 112 766
3320208 4584 659 [ 7904 868
-3232209 0 0 3232209
868000 4584 659 0 4672 65%
29474 1474 660 ] 1504134
- [ 0 ]
29474 1474 &60 0 1504 134

Group Graup

2025-04-01 2024-04-02

202603-31 2025-03-31

79675 45878

12645 18420

9971 44233

102 292 108531
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Qil India Sweden AB
Carporate identity no 556794-0530
Speclal Purposa Consolidated Financial Statemant 2025-04-01 = 2026-03-31

Naote 5 Remuneration to auditors
Group Group
20250401  2024-04-01
2026-03-31  2025-03-31
Audit asslgnment, Ernst & Young 4569 10370
Audlt assignment, IAC Audit & Assurance B 077 8059
12 646 18420
Note & Financtal items
Group Group
2025-04-01 2024-04-01
2026-03-31 2025-03-31
FAnanclal income
Exchange rate galns an financial assets and Kabllitles -5 884 <665 Exchange gain/
Interest Income [ 3209 Bank charges /i
-S8a4 2544
Financial expenses
Other financial expenses ~4 $90 -709 (ts a write dowa
-4 590 -709
Note 7 Translatlon differences on forelgn operations for the year

In the Joint operation entlty, all assets and llablities expressed In currencles other than US-doltars have been translated at the rates of
exchange prevalling at the balance sheat date, exeept for the Investments (n participations which are stated at histarical rates. All
transactions In forelgn currencies have bean transtated Into US doftars at the rates of exchange approximating those ruling at the date
of the Yransactions. Resulling exchange differences have been recognized in the Profit and loss account except for the exchange
differences arising from translation of share capival denominatad In EUR, which are booked in the currenty translation reserve. As of
balance sheet date, Company used Riksbanken exchange rates, which amounts to 1 EUR = 1.1498 USD {31st March 2025: 1 EUR =

1.0815 USD),
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Qil India Sweden AB
Corporate Identity no 556794-0530
Special Purpose Consofidated Financial Statemant 2025-04-01 - 2026-03-31

Note 8 Other securities held as fixed assets

Group 2026-03-31 2025-03-31

Equity Instruments dasignated at fair valug through profit or loss

Nonisted equily tnvestmants

Petrocarabobo S.A., Veneauela 4566011 4854 389
In g d under the equity method

Caraboba Ingeneria y Construcelones $.A., Venezuela

Othar securities held as fixad assats

4566011 4854 369

Participations In group companies

Group

Patrocarabobo SA.

Asat1Aprii 2024 4856 165
Remeasurement recognized In Peofit or loss afc -
Purhases

Sales -
Exchange rate adjustment - 1796
As 3t31 march 2025 4854 369
Remeasurement recognized In Profit or loss a/c -
Purhases

Sales

Exchange rate adjustment - 288 358
As ot 31 march 2026 4566011

The Joint operation Indoll Netherlands B.V. holds 7% of the voting rights as well as the number of shares In Pelrocarabobo SA
Venazuela and 24.2% of the voting rights as well as the number of shares In Carabobo Ingenlerla y Canstruccl SA,V

Indoll Netherlands maintalns a non-Interest bearing Intercompany positlon with its § Carabobo I ieria y Construcclones
5.A. Itls the Intention that this Intercampany pasition will b2 converted fnto capital, No converslon date has be:n agreed.

Due ta the pofitical and e Ituation in Vi fa It Is uncertain when the sitwation In Venezuela will Improve In a way that the

afthel in Petr bobo 5.A. will be met and aceordingly as per the valuaton repart, the valua of Investmant In
Petrocarabobo 5.A., has been assessed to 10,500,000 USD (for O Indla Swaden AB: 5,250,000 USD), which Is 9,132,060 EUR {for Oit
India Sweden AB: 4,566,030 EUR).
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Oll Indla Sweden AB
Corporate identity no 566794-0530

Special Purpose Consolidated Financlal Stalement 2025-04-01 - 2029-03-31

Note 9 Prepaid expenses and accrued income
Group

Other prepald expenses

Note 10 Equity

Date

2009-11-20 Incorporation
2010-07-07 New share issue

2011-04-01 Recalculation of share ¢apital to Eura due 20 change of accounting currency

SEK 137 465 000 equal to EUR 15 388 620

2012-03-27 New share Issue (registered 2012-04-10)
2013-03-28 New share Issue (registered 2013-04-24)
2014-03-28 New share Issue (registered 2014-04-22}
2015-03-20 New share Issue (registered 2015-03-30)
2016-03-31 New share Issue (registered 2016-04-21)
2018-03-31 New share Issue (registered 2018-04-18)
2020-01-20 New share Issue (registerad 2020-04-08)
2021-02-01 New share Issue (registerad 2021-03-03)
2021-11-18 New share Issue (registered 2021-11-28)
2022-09-20 Decrease of share capital

2023-01-11 New share Issue (registered 2023-01-24)
2024-06-30 New share Issue (reglstered 2024-07-02)

Total March 31, 2026

Average number of shares flnanciol year 2024-04-01 ~ 2025-03-31
Average number of shares finondial year 2023-04-01 - 2024-03-31
Average number of shares financiol year 2022-04-01 ~ 2023-03-31
Average number of shares financlol year 2021-04-01 - 2022-03-31
Average number of shares financlol year 2020-04-02 - 2021-03-31
Average number of shares financlal year 2013-04-01 - 2020-03-31
Average number of shores financlof year 2018-04-01 - 2029-03-31
Average number of shares financial year 2017-04-01 -2018-03-31
Average number of shares financicl year 2016-04-01 - 2017-03-31
Average qumber of shares financlal year 2015-01-01 - 2016-03-31

9 ber of shares fi iol year 2014-04-01 — 2015-03-31
Averoge number of shares financiol year 2013-04-01 - 2014-03-31
Average number of shares financlal year 2012-04-01 - 2013-03-31
Average number of shores financlol year 2011-04-01 - 2012-03-31

2026-03-31 2025-03-31
592 549
592 549
Number of shores Shore caphal
1000 SEK 100000
1373650 SEK 137365 000
EUR 15388620
1342286 EUR 15026 221
617 204 EUR 6309 290
344 263 EUR 3853852
432 869 EUR 4845752
77776 EUR 870663
13935 EUR 155 995
21764 EUR 243637
11963 EUR 133920
14323 EUR 160339
-3931931 EUR -44016034
13785 EUR 154 316
16 292 EUR 181 822
349129 EUR 3908333
345035
332887
2456 030
4241929
4226681
4 207 205
4202 983
4202983
4183048
4102418
3692634
3336970
2722003
1383360
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Oll India Sweden AB
Corporate ldentity no §56794-0530
Spaclal Purpose Consolldated Financial Slatement 2025-04-01 - 2026-03-31

Note 11 A d exp and prepald I
Group Group
2026-03-31 2025-03-31
Accrued audit fees 12585 18 386
Accrued accounting fees 7446 5883
Other acaved expenses 7407 6909
27438 31183
Note 12 Transactions with related partles

Oll India Sweden AB s a wholly-owned subsidiary to Oil Indta Limited.
The company s related with its parent campany, the Jolnt operation Indoil Netherlands B.V.
No purchases ar sales have been made within the group.

Due to the political and econamic situation in Venezuela Itis uncertain when the sltwation in Venezuela will Improve in a way that the
outcome of the § In Carabobo Ingenlera y Construccianes 5.4 will be mer and accordingly as per the valuation report, a
provision has been taken for receivables from Carabobo Ingenleria y Construcciones 5.8,

During the year amount of USD 10 430 {for Oll india Sweden AB USD 5 245 corresponding to EUR 4 561,68} was provided ta Carabobo
Ingenleria y Construcclones 5.A. Accordingly as per valuation report, the value of loan in Carababo Ingenieria y Construcclones SA. ks
USD 0, hance Impairment has been done during the year far USD 1,552 (for Ol Indla Sweden AB USD S 245 carresponding ta EUR 4
561,68).
The Company entered Into a Secondment Agrezmant with effective date 21 January 2011. It was sgreed to secand certain persennel
from the Company or Wts affiliates to Carabobo Ingenieria y Construcclonss, S.A. During the year 2020-21, this Secondment
B it has been discontinued. The g 't has created 100% Provision for Doubtful Debt against amount recelvable from
Carabobo Ingentaria y Construcciones, 5.A. during the year 2021-22 a5 the situation of the country Venezuels has been deteriorating.

Transactions with related parties:

Group Group

2026-03-31 2025-03-31

Translation differences on forelgn operatlans -191 712 <953
Group 2026-03-31 2025-03-31
Uabliitles ta Oil India Limited -1018 852 -108319%4
Uablities to Indian Ol Corporation Limited -418 367 -244 788

The campany received EUR 130 380 from the parent company with the intantion of converting the amaunt Intg equity. Due to timing
constraints, although all required documents for the share capital Increase were submitted to Bolagsverket before 31 March 2026,
the share certificate had not been Issued by Bolagsverket by the end of March 2026. Accardingly, the amount has been presented
within equity as share capltal under registration (unreglstered share capital) as at the reporting date
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Oil india Sweden AB
Carporale Identity no 556784-0530
Spacial Purpose Consofidated Financiaf Statement 2025-04-01 - 2026-03-31

Note 13 Consolidated pladged assets and contingent labllitfas
Amovunt in Euro 20260331  2025-03-31

s e At S
Pledged assets None None
Contingent labiitles 49 465 124 52588 937
To be able to participate In Petrocarsbobo §.A, the Indoll Natherlands B.V. f Into a Sig & Bonus agr for a total
amount of 183,750,000 USD ta be pald to the Republic of Venezuala, {91 875 000 USD for Oll ndia Sweden AB). Total amount of
70,000,000 USD has been pald so far. The pay of the Ind Is based on the achle of the fofl
milestones:

+ UsD 3,500,000 shall be pald withln 15 calendar days following the earller of the following events: (i) the date on which
Petrocarabobo S.A. notifies Its shareholders that It has completed its first detivery of hydrocarbons, {il) the starting datz of Phase 3 of
the Project

-USD 36,750,000 shall be pald within 15 calendar days fallowing the starting date of Phase 3 of the Project.

» USD 36,750,000 shall be pald within 15 calendar days following the first annlversary of the starting date of Phase 3 of the Project;
and

- UsD 36,750,000 shatf be pald within 15 calendar days following the second anniversary of the starting date of Phase 3 of the Project.

Oue to the political and economic situation in Venezuela it is uncertain when the situation In Venezuela will improve In 2 way that the
of the k in P abobo S.A. will be met. To safeguard the campany, the ultimate parent company, Indtan O
Corporation and Ol indla Umited, g the Invest, In Petrocarabobo S.A, under the signature bonus ag: As ltls

uncertaln when and If above mentioned milestones will be met, the Company report these amounts as contingent Nabilities Gin the
consolidated statemants),
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Carporate identity no 556794-0530
Spacial Purpose Consolidated Financial Statement 2025-04-01 - 2026-03-31

Note 14 Financlal dsk
The Group's maln expasure to finandlal risk consists of currency risk, Hquidity and financing risk and interests,

Currency risk

The consolldatad of prehensive income Is effected by exchange rate exposure when the jolnt operation’s Income
statament s translated into SEK. Tha consolidated equity Is zlso affected by exchange rate exposure when the net assets in the Joint
aperation are translated jnto SEX.

Ol India Sweden AB has, with start from the beginning of Ananclal year 2011/2012, changed Its accounting currency to Euro, to
deerease the risk of exchange rate fuctuations aff ecting the profit/loss for the year.

Liquidity and financing risk

Liguidity and financing risk refers ta the fact that OR Indla Sweden AB cannot meet its payment obligations due to insufficent Hquidity
or difficulties In ralsing new loans.

The activitles of the graup are fully d by capltal Inf from the parent campany Oil India Limited.

The princlpal activity af the group is to, thraugh the joint aperation Indoil Netherlands B.V., invest In Joint arrangement with activities
In Praject Carabobo, Veneauela. The project wit requlre additionat financing, which will be fully covered by the parent company.
Interest risk

The group’s revenues and aperating ¢ash flow are In alf essentlally not affected by Interest rate adjustments due to the eondition of
the market,

Note 15 Significant events after the finandal year

Since the balance sheat date no events occured, which would change the financial position of the company and which wauld require
d) of or discl In the financlal statements now presanted.
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HLE CARLSSON & PARTNERS

REVISIONSOYRA A8

Independent Auditor’s Report

To: The Board of Directors, Oil India Sweden AB, 556794-0530

Opinion

We have audited the special purpose financial information of Oil India Sweden AB (the Company), which comprises
the balance sheet as of March 31, 2026, the income statement, the statement of changes in equity, and the cash flow
statement for the year then ended, as well as the notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying special purpose consolidated financial statements, 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 Not 1 Significant accounting principles of the special purpose
consolidated financial statements,

Basis for Oplinion

We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities under
those standards are further described in the section “Auditor’s Responsibilities for the Audit of the Financial
Statements” of this report. We are independent of the Company in accordance with the ethical requirernents relevant
to the audit of special purpose consolidated financial statements in Sweden and 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.

Emphasis of Matter - Accounting Basis and Limitation of Use
We draw attention to Note 13 of the financial statements, which describes the movements related to the investment
in Petrocarabobo S.A., Venezuela, as of March 31, 2026. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Special Purpose Consolidated
Financial Statements

Management s responsible for the preparation of the financial statements that give a true and fair view in accordance
of Note 1 Significant accounting principals of the special purpose consolidated financial statement 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 special purpose consolidated financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern, and
using the going concern basis of accounting unless management either intends to liquidate the Company or 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 special purpose consolidated financial
statements as a whole are free from materiat 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 ISA will always detect a material misstaternent 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.



HLB CARLSSON & PARTNERS

REVISIONSBYRA AB

As part of an audit in accordance with ISA, we exercise professional Judgment and maintain professional skepticism
throughout the audit. In addition:

®  Weidentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or override of internal controf.

®  We obtain an understanding of the internal control relevant to the audit in order to design audit pi'ocedufes
that are appropriate in the circumstances, but not for the purpose of expressing an opinion onthe
effectiveness of the Company’s internal control.

®  We evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

®  We conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause significant doubt about the Company’s ability to continue as a going
concern.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

Stockholm may OST 2026

i
Kumar Thirugnanam
Authorized Public Accountant



