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Independent Auditor's Report

To The Directors of Beas Rovuma Energy Mozambique Limited

Report of the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of Beas Rovuma Energy
Mozambique Limited ("the Company") and its associate, which comprise the Consolidated
Statement of Financial Position as at 31 March 2025, and the Consolidated Statement of Profit or
Loss and Other Comprehensive Income, Consolidated Statement of Changes in Equity and
Consolidated Statement of Cash Flows for the year then ended and accompanying Notes to the
Consolidated Financial Statements, including a summary of Significant Accounting Policies, prepared
as per Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 (‘the
Act’) read with the Companies (Indian Accounting Standards) Rules, 2015, as amended (‘Ind AS’).

In our opinion, the aforesaid consolidated financial statements, give the information required by
the Act in the manner so required and present fairly in all material respects, consolidated financial
position of the Company as on 31 March 2025, and its consolidated financial performance,
consolidated changes in equity and consolidated cash flows for the year then ended in accordance
with the Ind AS.

Basis for opinion

We have 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 Consolidated 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
Consolidated Financial Statements in Mauritius, 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.

Emphasis of matter - basis of accounting and restriction on use

We draw attention to notes 2 to the consolidated financial statements, which describe the basis of
preparation of consolidated financial statements. The Consolidated Financial Statements are
prepared to assist ONGC Videsh Limited and OIL India Limited, the parent company, to prepare their
group financial statements as of 31 March 2025 and for the year then ended. As a result, the
consolidated financial statements may not be suitable for another purpose. Our report is intended
solely for the information and use of the directors of the Company, directors of ONGC Videsh Limited
and its ultimate parent company Oil and Natural Gas Corporation Limited and directors of OIL India
Limited and should not be used by parties other than the Company or the users indicated above.

Our opinion is not modified in respect of this matter.
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Independent Auditor's Report

To The Directors of Beas Rovuma Energy Mozambique Limited
Report of the Audit of the Consolidated Financial Statements (continued)

Responsibilities of management and The Board of Directors for the Consolidated Financial
Statements

Management is responsible for the preparation of the consolidated financial statements in
accordance with the Ind AS that give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) specified under Section 133
of the Act, read with relevant rules issued there-under to the extent applicable. and for such
internal control as management determines is necessary to enable the preparation of
consolidated financial statements that is free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the 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.

The Board of Directors is responsible for overseeing the Company's financial reporting process.
Auditor's responsibilities for the audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
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 consolidated
financial statements.

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 consolidated 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 the override of internal control.

> Obtain an understanding of internal control relevant to the 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.



, Chartered Certified Accountants

o Assoclales

Independent Auditor's Report

To The Directors of Beas Rovuma Energy Mozambique Limited

Report of the Audit of the Consolidated Financial Statements (continued)

Auditor's responsibilities for the audit of the Consolidated Financial Statements (continued)

> Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

»  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
consolidated 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 the Company to cease to
continue as a going concern.

> Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

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.

Other Matter

This report is made solely to the Directors of the Company. Our audit work has been undertaken so
that we might state to the Company's Directors those matters we are required to state in an
auditors' report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to anyone other than the Company and the Company's Directors as a body,
for our audit work, for this report, or for the opinions we have formed.

Report on Other Legal and Regulatory Requirements
We have no relationship with, or interest in, the Company, other than in our capacity as auditors.

We have obtained all the information and explanations we have required.

In our opinion, proper accounting records have been kept by the Company as far as it appears from
our examination of those records.

B e A\meb

BIT ASSOCIATES DWARKA SOOCHIT, FCCA, FCMA, CGMA
Chartered Certified Accountants Licensed by FRC
& Registered Auditors

Quatre-Bornes, Mauritius
Date: 24 April 2025
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(& tated 5 t of Fi ial Position 25 at March 31,2025
(Al grucnnts are ia USD unless olberwize stzed)
Partitulars Notes No. As af Asat
March 31, 2625 March 31, 2024
A ASSETS
1 Non-current assets
{a} Property, plant and eguipment
{i) Oil and pas assets 5 o S
{11) Other property, plant and equipment ] 95,330 96,612
(b) Right of use assets - -
(¢} Capital work in progress 7
(i) Oil and gas assets
b} Development Wells in propress 24,08.180 2282051
2} Ol and Gas facilities in progzess 08,62,00,939 85,44,60,741
{d) Intangible asseis = =
{2} I ible assets ander devel iy 3
{1) Exploratory wells in progress 21,94.77.528 21,94,77.528
{i?) Others - -
(1) Equily Investment in associates 9 5,28,85,491 4,20,04,89
(&} Financial Asseis
(i)} Investments - -
(i1} Trade receivables = -
(iii) Loans - -
(iv) Finance lease receivables - -
(v) Other iimcial assess 10 39,54,64133 34,23,29.091
{h) Other non-cerrent assets 11 - -
Total non-current assefs 1,65,65,31,601 1,46,07,40.919
2 Current assets
{a) Inventonies 12 35,76,412 3846013
{b) Financial assets
{1} Investmeants - -
(#1) Trade receivables - -
(iii) Cash and cash equivalents 13 1,56,661 74,934
(iv) Bank balances other than {iu) above - -
(V) Loans - -
(vi} Finance lease receivables = =
(vii) Other financials assets 14 4.46,17.230 4,14,89,038
{c} Current Tax assets { Net) - -
(d) Other current assets i3 1,38,17,193 1,37,02.628
Total current assets 6,25,67498 6,11,12,618
Total Assets ( 142} 1,71,90,99.099 1,52,18,53.537
B. Fquoity and Liabilities
1 Equity
(a) Share captal 16 1,97,44,47,826 173,02 44 439
(b) Other equity 17 (29,47.25,273) (28,33,94,705)
Total equity 1,67,97,22,553 1,49,68 49,754
Liabifities
2 Nog-curreat liabilities
(a) Financial Liabilities
{i) Bomowings - =
{11} Trade payables - -
(1) Other firancial habilifres i 3
{b) Provisicas - -
{c) Deferred tax liabilities (Net) - -
{d) Oilier non-current Liabilittes - -
Total non-rurrent liabilities - -
3 Carrent Liabilities
(a) Financia! Liabilities
{2} Bormowings - -
(i) Trade payables 8 39222135 248,42,692
{u1) Other financtal liabilities 19 1,22,983 1,33.967
{b) Other current liabilities 20 31,428 27,124
{c) Provisions - -
Tokal current liabilities 3,93,76,546 2,50,03,783
Total liabilities ( 2+3) 3.93,76,546 2,50,03,783
Total equity and liabilities {1+2+3) \ 1,71,90,99.009 1,52,18,53,537

inancial resulls @ympilad bysed on Books of Accoums [
{ '(’ S_XQM,J(\" <
For BIT ASSOCTA \ DWARKA SO0CHIT, FCCA, FOMA, CGMA

Chartered Ceniified Accoumntants & Registered Autitors  Licensed by FRC

Qmatre-Bomes,
Mauritias

Date 24 April, 2005

DIRECTORS




Beas Rovuma Frergy Mocambique Limited

Consolidated Statereat of Profit or Lesy and (hher Compreheasive Incomne for the vear ended March 31, 2025

3

Alle & m USD unless otherwase stated)

Particulars

Noteno,

Yearendedon
March 31, 2023

I Revenne from onerations
n Other Incoms

1] Tatal Income {I+11}

v Expenses

(b} Purchass of Stock-in-Trade
{c ) Production, Transportaticn, S<lling and Distribution exgreaditure
(d) Emplmee benefit exnense
{2 ) Exvlomtica Costs written off
i) Survey Costs
(i) Exploratory Welk Costs
(1} Deprecizhon expense
(2) Financa costs
(&) Decrzase/ increase due to overdift / underlifi quantin
(3t Provisiens & write offs
() Other expenses
Total exnenses (V)

\4 E.053 before exceptional items and tax {I1E-1V)

Vi Share of loss from Equity Accovnted Investees Moz LNG1 Holding
Company Led }

Vil |Loss before tax (V+VE)

VII | Tax expense:

(a) Current tax

(b Deferred tax
(c) Eazlier vear

X Loss for the year from continuing operations (VII-VIIE)

X Profitflass) from discontinzed ooerations before tax

XE Tax cxpenss of discontmned operatzons

XH  |Profit/{loss) from Discontinued ooerations {afler tax) (X-XI
XM |Loss for the vear (D+XTN

XIV | Other Comprebensive Income
A (i) [tems that will not be reclassified 1o orofit or loss

B (1) Iteats that inav be reclassified to profit or loss
{11} Income tax refaling 10 items that may be reclassifia to profit or loss

Total other comprehensive income

XV  |Total Comprehensive Loss for the vear (XI1T2XIV)

XV1 |Loss per equity share [for continuing oneration):

(1) Basic

{2) Dilwad

XVH (Loss per equity share {for discontinued onerationl:

(1) Basic

(2) Diluted

XVIII |Loss per equity skare {for discontinued and continning operations):

(1) Basic
2} Dilstad

{ii} Incoms tax relating to ftems that will not be reclassified to profit or loss

21
n

23

24

23116136

Year eaded on
Mareh 31, 2024

21786833

25116136

2.17.86.833

2359466
1280
86063

34508705

507921
2061
89307

3.53.17.036

3.48.58.514

3.59.16.345

(3742378}

(14129512

(14.86,705)

(11.98.683)

{1.12.23.083)

(1.5338.157)

(1.12.23,083)

(1,53.28,197)

(1.1223083)

{1.53.28.197)

{1.12 93 B33}

11533819

(876800
(876,807

1876.80)
{876.80)

{L197.52)
(1157.52)

{1.197.32}
(1.197.32}

T $AS Financrs esctss comjjed based oo Bac_s of Accouts (N

7 %QT 59 . —
Tor3IF ASSOCIATES \

Chortored Centified Accomtanes & Registered Aufisors  Licensed b FRC
Crustro-Fermes,

Meitins

Dzate 24 April, 2025

DWARKA SOOCHIT, FCCA. FUMA, CGMA

DIRECIDORS



Beas Rovuma Energy Mozambigue Limited
Consolidated Statement of changes in equity
For the year ended on March 31, 2025

Particulars

Note No. Share capital

(All amounts are in USD unless otherwise stated)

Other Equity

Deemed Equity

Retained earnings

Total

Balance as at April 1, 2023

Loss for the year

Other comprehensive income for the year, net of income tax
Total comprehensive loss for the year

Additional Capital
Change in deemed equity during the year

Balance as at March 31,2024

Loss for the year

Other comprehensive income for the year, net of income tax

Total compreahensive loss for the year

Recognition of share-based payments

Additional Capital

Transfer to retained eamings

Change in deemed equity during the year

Ameunts transferred to initial amount of hedged item
Balance as at March 31,2025

Ind AS Financ'@l results compiled based on Books of Accounts

P
For BIT ASSOCIATES |

A
NGB

DWARKA SOOCHIT, FCCA, FCMA, CGMA

Chartered Certified Accountants & Registered Auditors  Licensed by FRC

Quatre-Bornes,
Mauritius

Date:24 April, 2025

1,61,55,21,023 4,23,45,400 {26,81,73,993) 1,38,96,92,430

{1,53,28,197) {1,53,28,197)

{1,53,28,197) (1,53,28,197)

16,47,23,436 16,47,23,436

(4,22,37,915) (4,22,37,915)

1,78,02,44,459 1,07,485 (28,35,02,190) 1,49,68,49,754

- - (1,12,23,083) {1,12,23,083)

- . (1,12,23,083} {1,12,23,083)

19,42,03,367 - - 19,42,03,367

- {1,07,485} - {1,07,485)

1,97,44,47,827 - {29,47,25,273) 1,67,97,22,553
Directors



Beas Rovuma Energy Mozambique Limited

Consolidated Statement of Cash Flows for the year ended on March 31, 2025

(All amounts are in UJSD unless otherwise stated)

Parficulars

Year cnded on March 31, 2025

i) CASHFLOWS FROM OPERATING ACTIVITIES:
Loss before tax

Adjustments For:

- Share of loss of equity accounted investees

- Interest incomne

- Dividend Income

- Exploraiory Well Costs Written oft

- Depreciation, Depletion, Ameortisation and Impairment
- Finance Cost

~  Provisions, write off amd other impairment

- Unrealized Foreign Exchange Loss/{Gain)

- Exceptional Items

- Income tax expense

- Remeasurement of Defined benefit plans

Operating loss before Working Capital Changes
Adjustments for

- Receivables

- Loans and advances

- Other assefs

- Tnventories

- Trade payable and other liabilities

Cash used in Qperations

Income Taxes Paid (Net of tax rafund)

Net cash nsed in operafing activities “A”

ii} CASH FLOWS FROM INVESTING ACTIVITIES:

Payments for Property, Plant and Equipment (including Application sofiware and
capital work in progress)

Expleratory and Development Drilling

Tnvestment in term deposits with maturity 3 to 12 months

Investment in mutual funds

Investment in Joint Controlled Entities/Associates

Loan to Subsidiaries

Deposit in Site Restoration fund

Dividends received from subsidiaries

Year ended on March 31, 2024

(1,12,23,08%) (1,53,28,197)
14,80,705 11,98.685
{2,51,16,136) (2.17,86.833)
1,280 2,061
£9,063 89.307
1.020 799
(2,35.44,068) (2,04.95981)
(3,47,67,151) (3,58,24,178)
(2.52,62,801) {1,50,26.398)
(1,30,394) 6,62.804
1,43,73,008 {1,50.20,187) 1,34,63.523 (49,00,071)
(4,97,87,338) (4,07,24,249)
{4,97,87,338) (4,07,24,249)
(13,17.40,198) (6.91,27,866)

(1,26,129)

(1,22,71,300)

(4,86,861)

(1,20,74,800)

Interest received 116 26
Net cash vsed in Investing Activities “B” (14,41,37,511) (8,16,89,501)
iii} CASH FLOWS FROM FINANCING ACTIVITIES: -

Contribution from shareholders 19.40,95,882 12,24.85,521
Changes in equity -

Guaranteg Charges Paid (89.307) (1,79,142)
Interest paid - -
Net Cash generated from Financing Activities “C” 19,40,06,575 12,23,06,379
Net increase f {decrease) in cash and cash equivalents (ATBC) 81,727 (1,07,371)
Cash and cash equivalenis ai the begiening of the year 74,934 1,82,305
Effect of exchange difference during the year = -
Cash and cash equivalents af the end of the year 1,56,661 74,934

Ind AS Financial resulis compiled based on Books of Accounts _
N

For BIF ASSOCIATES

Chmgred Certified Accountants & Registered Auditors  Licensed by FRC
b hssoecde

Quatre-Bormnes,

Mauritius

Date:24 April, 2025

I y
DWARKA SOOCHIT, FCCA,%’@.’A, CGMA

Directors



Beas Rovuma Energy Mozambique Limited
Notes Forming part of Consolidated Financial Statements
for the year ended March 31, 2025

Notes to the Reporting Package for the year ended March 31, 2025

1.

Corporate information

a} Beas Rovuma Energy Mozambique Limited (“the Company”) (Formerly Videocon
Mozambique Rovuma 1 Limited) is a company limited by shares which was incorporated
in the British Virgin Islands under the BVI Business Companies Act, 2004 on 23 January,
2008. The name of the Company was changed to “Beas Rovuma Energy Mozambique
Limited” on 30t January, 2014. The Company has been registered by continuation to
Mauritius w.e.f. 231 January, 2018. The entire share capital of the Company is held by
ONGC Videsh Ltd and (il India Ltd in the ratio of 60:40 respectively w.e.f. 7th January,
2014. The Company is engaged in the business of exploration, development and
production of oil and gas outside Mauritius. Presently Development Activities is under
progress at Rovuma Offshore Area 1 Block in Mozambique.

b) The Company is yet to commence commercial operations and is in development stage.

c) The address of the Company’s registered office is 4th Floor, Ebene skies, Rue de I'Institut,
Ebene, 80817, Mauritius.

Application of new Indian Accounting Standards (“Ind AS’)

a) All the Indian Accounting Standards issued and notified by the Ministry of Corporate
Affairs under the Companies (Indian Accounting Standards) Rules, 2015 (as amended} till
the financial statements are authorized have been considered in preparing these financial
statements.

b) Amendments to Ind AS

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the
existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time. MCA amended the Companies (Indian Accounting Standards) Amendment
Rules, 2015, by issuing the Companies (Indian Accounting Standards) Amendment Rules,
2024, which are applicable for annual reporting periods beginning from April 01, 2024, as
below:

Ind AS 1 - Presentation of Financial Statements

This amendment requires the entities to disclose their material accounting policies rather
than their significant accounting policies. Accounting policy information, together with
other information, is material when it can reasonably be expected to influence decisions
of primary users of general purpose financial statements. The Company has evaluated the
amendment and the impact of the amendment is insignificant in the Company’s financial
statements.



Beas Rovuma Energy Mozambique Limited
Notes Forming part of Consolidated Financial Statements
for the year ended March 31, 2025

Ind AS 8- Accounting Policies, Changes in Accounting Estimates and Frrors

This amendment will help entities fo distinguish between accounting policies and
accounting estimates. The definition of change in accounting estimates has been replaced
with a definition of accounting estimates. Under the new definition, accounting estimates
are 'monetary amounts in financial statements that are subject to measurement
uncertainty.! The Company has evaluated the amendment and there is no significant
impact on its financial statements.

Ind AS 12 - Income Taxes

This amendment has narrowed the scope of recognition exemption so that it no longer
applies to transactions that, on initial recognition, give rise to equal taxable and deductible
temporary differences. The Company does not expect to have any significant impact on
its financial statements.

Ind AS 116 - Leases

This amendment deals with subsequent accounting for a seller-lessee in respect of the sale
leaseback transaction accounted for as a sale under Ind AS 115, Revenue from Contracts
with Customers. The amendment specifies how a seller-lessee should measure lease
liability arising in a sale and leaseback transaction so that the seller-lessee does not
recognize any amount of the gain or loss that relates to the right of use it retains. The
amendment does not change accounting for leases unrelated to sale and leaseback
transactions. Further, it does not include any new requirements for initial measurement
of the right-of-use asset and lease Habilities arising from a sale- and-leaseback transaction.
The Company has evaluated the amendment and there is no significant impact on its
financial statements.

Ind AS 117 (Insurance Contracts):

This amendment expands the scope of insurance contract accounting to include non-
insurance entities that offer insurance-like contracts. It also provides guidance on
recognizing insurance acquisition cash flows and assessing the recoverability of related
assets. The Company has evaluated the amendment and it is not applicable to the
Company.

Other amendments

Other amendments include amendments in Ind AS 102, Share- based Payments, Ind AS
103, Business Combination, Ind AS 109, Financial Instruments, Ind AS 115, Revenue from
contract with customers are mainly editorial in nature in order to provide better
clarification of respective Ind AS. The Company does not expect to have any significant
impact on its financials statements.

The accounts have been prepared based on the unaudited joint interest billing statements
received from the operator i.e. TOTAL E&P MOZAMBIQUE AREA 1, LDA from time to
time. This Special Purpose Reporting Package is solely intended for the purpose of
inclusion into the consolidated financial statements of ONGC Videsh Limited and Oil
India Limited, the shareholders of the company as of 31st March 2025 for the year then
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Beas Rovuma Energy Mozambique Limited
Notes Forming part of Consolidated Financial Statements
for the year ended March 31, 2025

3.1.

3.2,

ended. Consultants’ fee and other expenses directly incurred by company are with
requisite internal approvals.

d) The Company is a party to the Exploration and Production Concession Contract (EPCC)

for Area 1, Offshore of the Rovuma Basin dated 20 December 2006 entered between the
Government of Mozambique and TOTAL E&P MOZAMBIQUE AREA 1, LDA &
EmpresaNacional De Hidrocarbonetos, EP (ENP). The Company acquired 10%
participating interest (PI) in EPCC by entering into a participation agreement dated 26
August 2008 with Anadarko. The other participants of the EPCC as of the reporting date
are (i) Total - 26.5% PI; (ii) ENII - 15% PL (iii) Mitsui E&P Mozambique Area 1 Limited
20% PL (iv) PTTEP Exploration and Production Public Company Limited - 8.5% PL (v)
BPRL Ventures Mozambique BV - 10% PL and (vi) ONGC Videsh Rovuma Limited - 10%
PL

The Reporting Package reflects the share of the Company in the assets and liabilities of the
joint venture operations conducted by operator on a line by line basis. The Company
incorporates its share in the joint venture based on unaudited joint interest billing
statements received from the operator. Under the joint operating agreement, the company
has the right to audit joint accounts and records of the operator relating to accounting for
any calendar year under the agreement within 24 months following the end of such
calendar year. The Audit for calendar year 2020 and 2021 is concluded and final report is
awaited from PWC. Further, as per the provisions of JOA, audit for the calendar year 2022
and 2023 is in progress. Draft Audit Report is yet to be issued.

Significant accounting policies
Statement of compliance

In accordance with the notification dated February 16, 2015, issued by the Ministry of
Corporate Affairs, the Company has adopted Indian Accounting Standards notified under
the Companies (Indian Accounting Standards) Rules, 2015 (as amended) with effect from
April 1, 2016.

The Reporting Package have been prepared in accordance with Ind AS notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) and Guidance Note
on Accounting for Oil and Gas Producing Activities (Ind AS) issued by the Institute of
Chartered Accountants of India.

Basis of preparation and presentation
The Reporting Package have been prepared on the historical cost convention on the accrual

basis except for certain financial instriuments that are measured at fair values at the end of
each reporting period, as explained in the accounting policies below.
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Beas Rovuma Energy Mozambique Limited
Notes Forming part of Consolidated ¥inancial Statements
for the year ended March 31, 2025

3.3.

3.4.

Historical cost is generally based on the fair value of the consideration given in exchange
for goods and services.

As the operating cycle cannot be identified in normal course due to the special nature of
industry, the same has been assumed to have duration of 12 months. Accordingly, all assets
and liabilities have been classified as current or non-current as per the Company’s operating
cycle and other criteria set out in Ind AS-1 ‘Presentation of Financial Statements’ and
Schedule I to the Companies Act, 2013.

The functional currency of the Company is United States Dollar ('USD’)
Investments in subsidiaries, associates and joint ventures

The Company records the investments in subsidiaries, associates and joint ventures at cost
less impairment loss, if any.

Loan to subsidiaries for which settlement is neither planned nor likely to occur in the
foreseeable future based on management intent is accounted as ‘net investment in foreign
operations’ and presented as part of ‘Investment in subsidiaries’.

After initial recognition, the Company determines whether there is any objective evidence
of impairment as a result of one or more events that occurred after the initial recognition of
investment in a subsidiary or a joint venture or an associate and that event (or events) has
an impact on the estimated future cash flows from the investment that can be reliably
estimated. If there exists such an objective evidence of impairment, then impairment loss is
recognized with respect to the Company’s investment in a subsidiary or a joint venture or
an associate.

When necessary, the cost of the investment is tested for impairment in accordance with Ind
AS 36 ‘Impairment of Assets’ as a single asset by comparing its recoverable amount (higher
of value in use and fair value less costs of disposal) with its carrying amount, any
impairment loss recognized forms part of the cost of the investment. Any reversal of that
impairment loss is recognized in accordance with Ind AS 36 ‘Impairment of Assets’ to the
extent that the recoverable amount of the investment subsequently increases.

On disposal of investment in subsidiary, associate and joint venture, the difference between
net disposal proceeds and the carrying amounts are recognized in the Statement of Profit or
Loss.

Interests in joint operations
A joint operation is a joint arrangement whereby the parties that have the joint control of
the arrangement have rights to the assets, and obligations for the liabilities relating to the

arrangement,

The Company has overseas Joint Operations with various body corporate and/or host
country government for exploration, development and production activities.
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Beas Rovuma Energy Mozambique Limited
Notes Forming part of Consolidated Financial Statements
for the year ended March 31, 2025

3.5.

3.6.

The Company’s share in the assets and labilities along with attributable income and
expenditure of the Joint Operations is merged on line by line basis with the similar items in
the Reporting Package of the Company as per the arrangement, along with the Company’s
income from sale of its share of output and any liabilities and expenses that the Company
has incurred in relation to the joint operations except in case of leases, depreciation,
depletion, survey, dry wells, decommissioning liability, impairment and sidetracking in
accordance with the accounting policies of the Company.

The hydrocarbon reserves in such areas are taken in proportion to the participating interest
of the Company.

Gain or loss on sale of interest in a joint operation, is recognized in the Statement of Profit
or Loss, except that no gain is recognized at the time of such sale, if substantial uncertainty
exists about the recovery of the costs applicable to the retained interest, or if the Company
has substantial obligation for future performance.

Non-current assets held for sale

Non-current assets or disposal groups classified as held for sale are measured at the lower
of carrying amount and fair value less costs to sell.

Non-current assets or disposal groups are classified as held for sale if their carrying amounts
will be recovered principally through a sale transaction rather than through continuing use.
This condition is regarded as met only when the sale is highly probable and the asset or
disposal group is available for immediate sale in its present condition subject only to terms
that are usual and customary for sales of such assets. Management must be committed to
the sale, which should be expected to qualify for recognition as a completed sale within one
year from the date of classification as held for sale, and actions required to complete the
plan of sale should indicate that it is unlikely that significant changes to the plan will be
made or that the plan will be withdrawn.

Property, Plant and Equipment and intangible assets are not depreciated or amortized once
classified as held for sale.

Property, Plant and Equipment (other than Oil and Gas Assets)

Land and buildings held for use in the production or supply of goods or services, or for
administrative purposes, are stated in the Statement of Financial Position at cost less
accumulated depreciation and impairment losses, if any. Freehold land and land under
perpetual lease are not depreciated.

Property, Plant and Equipment (PPE) in the course of construction for production, supply
or administrative purposes are carried at cost, less any recognized impairment loss. The cost
of an asset comprises its purchase price or its construction cost (net of applicable tax credits),
any cost directly attributable to bring the asset into the location and condition necessary for
it to be capable of operating in the manner intended by the Management and
decommissioning cost as per note [6]. It includes professional fees and, for qualifying assets,
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borrowing costs capitalized in accordance with the Company’s accounting policy. Such
properties are classified to the appropriate categories of PPE when completed and ready for
intended use. Parts of an item of PPE having different useful lives and significant value and
subsequent expenditure on Property, Plant and Equipment arising on account of capital
improvement or other factors are accounted for as separate components.

Depreciation of these PPE commernces when the assets are ready for their intended use.

Depreciation is provided on the cost of PPE (other than freehold land, Oil and Gas Assets
and properties under construction) less their residual values, using the written down value
method over the useful life of PPE as stated in the Schedule II to the Companies Act, 2013

or based on technical assessment by the Company. Estimated useful lives of these assets are

as under:
Description Years
Furniture and [ 3to10
Fixtures
Vehicles 5to 20
Office Equipment 3to15
Computers 3to1d

The estimated useful lives, residual values and depreciation method are reviewed on an
annual basis and if necessary, changes in estimates are accounted for prospectively.

Depreciation on additions/deletions to PPE(other than of Oil and Gas Assets) during the
year is provided for on a pro-rata basis with reference to the date of additions/deletions
except low value iterns not exceeding USD 100 which are fully depreciated at the time of
addition.

Depreciation on subsequent expenditure on PPE (other than of Oil and Gas Assets) arising
on account of capital improvement or other factors is provided for prospectively over the
remaining useful life.

Depreciation on refurbished/revamped PPE (other than of Oil and Gas Assets) which are
capitalized separately is provided for over the reassessed useful life.

Depreciation on PPE(other than Gil and Gas Assets) including support equipment and
facilities used for exploratory/ development drilling is initially capitalized as part of
drilling cost and expensed / depleted as per note no. [4]. Depreciation on equipment/
assets deployed for survey activities is charged to the Statement of Profit or Loss.

Assets held under finance leases are depreciated over their expected useful lives on the
same basis as owned assets.

An item of PPE is de-recognized upon disposal or when no future economic benefits are
expected to arise from the confinued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of PPE is determined as the difference between the net
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3.7.

sales proceeds and the carrying amount of the asset and is recognized as in the Statement
of Profit or Loss.

Intangible Assets

(i)

(ii)

Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at cost
less accumulated amortization and accumulated impairment losses. Amortization is
recognized on a straight-line basis over their estimated useful lives not exceeding five
years from the date of capitalization. The estimated useful life is reviewed at the end of
each reporting period and the effect of any changes in estimate being accounted for
prospectively.

Intangible assets are derecognized on disposal, or when no future economic benefits
are expected from use or disposal. Gains or losses arising from derecognition of an
intangible asset are determined as the difference between the net disposal proceeds and
the carrying amount of the asset and recognized in the Statement of Profit or Loss when
the asset is derecognized.

Intangible assets under development - Exploratory Wells in Progress

All exploration and evaluation costs incurred in drilling and equipping exploratory
and appraisal wells are initially capitalized as Intangible assets under development -
Exploratory Wells in Progress till the time these are either transferred to Oil and Gas
Assets on completion or expensed as and when determined to be dry or of no further
use, as the case may be.

Cost of drilling exploratory type stratigraphic test wells are initially capitalized as
Intangible assets under development - Exploratory Wells in Progress till the time these
are either transferred to Oil and Gas Assets or expensed when determined to be dry or
the field / project is surrendered.

Costs of exploratory wells are not carried over unless it could be reasonably
demonstrated that there are indications of sufficient quantity of reserves and sufficient
progress has been made in assessing the reserves and the economic and operating
viability of the project. All such carried over costs are subject to review for impairment
as per the policy of the Company.

3.8. Impairment of tangible and intangible assets

The Company reviews the carrying amount of its tangible (Oil and Gas Assets,
Development Wells in Progress (DWIP), and Property, Plant and Equipment (including
Capital Works in Progress)and intangible assets of a ‘Cash Generating Unit’ (CGU} at the
end of each reporting period to determine whether there is any indication that these assets
have suffered an impairment loss. If any such indication exists, the recoverable amount of

the asset is estimated in order to determine the extent of the impairment loss (if any). When
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3.9.

it is not possible to estimate the recoverable amount of an individual asset, the Company
estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than
its carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced
to its recoverable amount. An impairment loss is recognized immediately in the Statement
of Profit or Loss.

An assessment is made at the end of each reporting period to see if there are any indications
that impairment losses recognized earlier may no longer exist or may have come down. The
impairment loss is reversed, if there has been a change in the estimates used to determine
the asset’s recoverable amount since the previous impairment loss was recognized. If it is
50, the carrying amount of the asset is increased to the lower of its recoverable amount and
the carrying amount that have been determined, net of depreciation, had no impairment
loss been recognized for the asset in prior years. After a reversal, the depreciation charge is
adjusted in future periods to allocate the asset’s revised carrying amount, less any residual
value, on a systematic basis over its remaining useful life. Reversals of Impairment loss are
recognized in the Statement of Profit or Loss.

Impairment testing during exploratory phase is carried out at field/project level when
further exploration activities are not planned in near future or when sufficient data exists to
indicate that although a development in the specific field/ project is likely to proceed, the
carrying amount of the exploration asset is unlikely to be recovered in full from successful
development or by sale. Impairment loss is reversed subsequently, to the extent that
conditions for impairment are no longer present.

Exploration & Evaluation, Development and Production Costs

(i) Pre-acquisition cost
Expenditure incurred before obtaining the right(s) to explore, develop and produce oil
and gas are expensed as and when incurred.

(ii) Acquisition cost
Acquisition costs cover all costs incurred to purchase, lease or otherwise acquire a
property or mineral right proved or unproved in case of acquiring participating interest
in an Oil and Gas property and are accounted as follows:-

Exploration and development stage

Acquisition cost relating to projects under exploration or development are initially
accounted as Intangible Assets under development or Capital work in progress - (il
and Gas Assets respectively. Such costs are capitalized by transferring to Oil and Gas
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3.10.

3.11.

Assets when a well in field / project is ready to commence commercial production. In
case of abandonment / relinquishment, such costs are written off.

Production stage

Acquisition costs of producing Oil and Gas Assets are capitalized under Oil and Gas
Assets and amortized using the unit of production method over proved reserves of
underlying assets.

(1ii) Survey cost
Cost of Survey and prospecting activities conducted in the search of oil and gas are
expensed as exploration cost in the year in which these are incurred.

(iv) Oil & Gas asset under development - Development Wells in Progress

All costs relating to Development Wells are initially capitalized as Development Wells
in Progress and transferred to Oil and Gas Assets on completion.

(v) Production costs

Production costs include pre-well head and post-well head expenses including
depreciation and applicable operating costs of support equipment and facilities.

Impairment of Acquisition costs relating to participating rights

For the purposes of impairment testing, acquisition cost is allocated to each of the
Company’s CGUs (or groups of CGUs) that is expected to benefit from the synergies of the
combination.

A CGU to which acquisition cost has been allocated is tested for impairment annually when
there is an indication that the CGU may be impaired. If the recoverable amount of the cash-
generating unit is less than its carrying amount, the impairment loss is allocated first to
reduce the carrying amount of any acquisition cost allocated to the unit and then to the other
assets of the CGU pro rata based on the carrying amount of each asset in the unit. An
impairment loss recognized for acquisition cost is not reversed in subsequent periods.

On disposal of the relevant CGU, the attributable carrying amount of acquisition cost is
included in the determination of the profit or loss on disposal.

0Oil and Gas Assets

Oil and Gas Assets are stated at historical cost less accumulated depletion and impairment
losses. These are created in respect of field / project having proved developed oil and gas
reserves, when the well in the field / project is ready to commence commercial
production.
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3.12.

3.13.

Cost of temporary occupation of land, successful exploratory wells, all development wells
(including service wells), allied facilities, depreciation on support equipment used for
drilling and estimated future decommissioning costs are capitalized and classified as Oil
and Gas Assets.

Qil and Gas Assets are depleted using the “Unit of Production Method'. The rate of
depletion is computed with reference to an field / project /amortization base by
considering the related proved developed reserves and related capital costs incurred
including estimated future decommissioning costs net of salvage value (except acquisition
cost). Acquisition cost of Oil and Gas Assets is depleted by considering the proved
Teserves.

Side tracking

In the case of an exploratory well, cost of side-tracking is treated in the same manner as the
cost incurred on a new exploratory well. The cost of abandoned portion of side tracked
exploratory wells is expensed as “Exploration cost written off.”

In the case of development wells, the entire cost of abandoned portion and side tracking is
capitalized.

In the case of producing wells and service wells, if the side-tracking results in additional
proved developed oil and gas reserves or increases the future economic benefits therefrom
beyond previously assessed standard of performance, the cost incurred on side tracking is
capitalized, whereas the cost of abandoned portion of the well is depleted in accordance
with the accounting policy of the company. Otherwise, the cost of side tracking is expensed
as “Work over Expenditure.”

Decommissioning costs

Decommissioning cost includes cost of restoration. Provision for decommissioning costs are
recognized when the Company has a contractual, legal or constructive obligation to plug
and abandon a well, dismantle and remove a facility or an item of Property, Plant and
Equipment and to restore the site on which it is located.

The amount recognized is the present value of the estimated future expenditure determined
using existing technology at current prices and escalated using appropriate inflation rate
till the expected date of decommissioning and discounted up to the reporting date using
the appropriate risk free discount rate.

An amount equivalent to the decommissioning provision is recognized along with the cost
of the respective assets. The decommissioning cost in respect of dry exploratory well is
expensed as exploratory well cost.

Any change in the present value of the estimated decommissioning expenditure other than
the periodic unwinding of discount is adjusted to the decommissioning provision and the
carrying value of the corresponding asset. In case reversal of provision exceeds the carrying
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3.14.

3.15.

amount of the related asset, the excess amount is recognized in the Statement of Profit or
Loss. The unwinding of discount on provision is charged in the Statement of Profit or Loss
as finance cost.

Provision for decommissioning cost in respect of assets under Joint Operations is considered
as per participating interest of the Company.

Inventories

Crude Qil and condensate including inventories in pipelines / tanks are valued at cost or
net realizable value whichever is Iower. Cost of finished goods is determined on absorption
costing method. The value of inventories includes royalty (wherever applicable).

Crude oil in semi-finished condition at Group Gathering Stations (GGS) is valued at cost on
absorption costing method or net realizable value whichever is lower.

Crude oil in unfinished condition in flow lines up to GGS / platform is not valued as the
same is not measurable. Natural Gas is not valued as it is not stored.

Inventory of stores and spare parts is valued at weighted average cost or net realizable
value, whichever is lower. Provisions are made for obsolete and non-moving inventories.

Unserviceable and scrap items, when determined, are valued at estimated net realizable
value.

Revenue recognition

The Company derives revenues primarily from sale of products and services, such as crude
oil, natural gas, value added products, pipeline transportation and processing services.

Revenue from contracts with customers is recognhized at the point in time when the
Company satisfies a performance obligation by transferring control of a promised product
or service to a customer at an amount that reflects the consideration to which the Company
expects to be entitled in exchange for the sale of products and service, net of discount, taxes
or duties. The transfer of control on sale of crude oil, natural gas and value added products
occurs at the point of delivery, where usually the title is passed and the customer takes
physical possession, depending upon the contractual conditions. Any retrospective revision
in prices is accounted for in the year of such revision.

Sale of crude oil and natural gas (net of levies) produced from Intangible assets under
development - Exploratory Wells in Progress / Oil and Gas assets under development -
Development Wells in Progress is deducted from expenditure on such wells.

Any payment received in respect of contractual short lifted gas quantity for which an
obligation exists to make-up such gas in subsequent periods is recognised as Contract
Liabilities in the year of receipt. Revenue in respect of such contractual short lifted quantity
of gas is recognized when such gas is actually supplied or when the customer’s right to
make up is expired, whichever is earlier.
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3.16.

Revenue in respect of the following is recognized when collectability of the receivable is
reasonably assured:

(i) Contractual short lifted quantity of gas with no obligation for make-up.
(ii) Interest on delayed realization from customers and cash calls from JV partners.
(iif) Liquidated damages from contractors/ suppliers.

Finance income in respect of assels given on finance lease is recognized based on a pattern
reflecting a constant periodic rate of return on the net investment outstanding in respect of
the finance lease.

Dividend and interest income

Dividend income from investments is recognized when the shareholder's right to receive
payment is established.

Interest income from financial assets is recognized at the effective interest rate applicable
on initial recognition. Revenue in respect of interest on delayed realization is recognized
when there is reasonable certainty regarding ultimate collection.

Leases

Effective April 01, 2019, the Company adopted Ind AS 116 “Leases” using the modified
prospective approach. Accordingly, the Company has not made restatement of comparative
information, which are still presented in accordance with Ind AS 17. The new standard
defines a lease as a contract that conveys the right to control the use of an identified asset
for a period of time in exchange for consideration. The Company has exercised the option
not to apply this standard to leases of intangible assets

To assess whether a contract conveys the right to control the use of an identified asset, the
Company assesses whether:

(i) the contract involves use of an identified asset,

(if) the Company obtains substantially all of the economic benefits from the use of the
asset through the period of the lease and

(iii)  the Company has the right to direct the use of the asset.

The Company as a ‘lessee’

At the date of commencement of the lease, the Company recognises a right-of-use asset
(ROU asset) and a corresponding lease liability for all hiring contracts / arrangements in
which it is a lessee, except for lease with a term of twelve months or less (i.e. short term
leases) and lease of low value assets. For these short-term and low value leases, the
Company recognizes the lease payments on siraight-line basis over the term of the lease.
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3.17.

Certain lease arrangements include the options to extend or terminate the lease before the
end of the lease term. ROU assets and lease liabilities includes these options when it is
reasonably certain that they will be exercised.

The lease liability is initially measured at present value of the future lease payments over
the reasonably certain lease term. The lease payments are discounted using the interest rate
implicit in the lease, if it not readily determinable, using the incremental borrowing rate.

For leases with similar characteristics, the Company, on a lease by lease basis, applies either
the incremental borrowing rate specific to the lease or the incremental borrowing rate for
the portfolio as a whole.

The right-of-use assets are initially recognized at cost, which comprises the amount of the
initial measurement of the lease liability adjusted for any lease payments made at or before
the inception date of the lease along with any initial direct costs, restoration obligations and
lease incentives received.

Subsequently, the right-of-use assets is measured at cost less any accumulated depreciation
and accumulated impairment losses, if any. The right of-use assets is depreciated using the
straight line method from the commencement date over the shorter of lease term or useful
life of right of-use assets. The Company applies Ind AS 36 to determine whether a ROU
asset is impaired and accounts for any identified impairment loss as described in the
accounting policy below on “Impairment of tangible, intangible assets and right-of-use
assets”.

The interest cost on lease liability (computed using effective interest method), is expensed
in the statement of profit and loss, unless eligible for capitalization as per accounting policy
below on “Borrowing costs”.

The Company accounts for each lease component within the contract as a lease separately
from non-lease components of the contract in accordance with Ind AS 116 and allocates the
consideration in the contract to each lease component on the basis of the relative stand-alone
price of the lease component and the aggregate stand-alone price of the non lease
components,

Lease liability and ROU asset have been separately presented in the Statement of Financial
Position and lease payments have been classified as financing cash flows.

Foreign Exchange Transactions

The functional currency of the Company is United States Dollar ("USD’) which represents
the currency of the primary economic environment in which it operates.

Transactions in currencies other than the Company’s functional currency (foreign
currencies) are recognized at the rates of exchange prevailing at the dates of the transactions.
At the end of each reporting period, monetary items denominated in foreign currencies are
translated using closing exchange rate prevailing on the last day of the reporting period.
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3.18.

3.19.

Non-monetary items that are measured in terms of historical cost in a foreign currency are
not retranslated.

Exchange differences on monetary items are recognized in the Statement of Profit or Loss
in the period in which they arise.

Exchange differences arising on a monetary item that forms part of a Company’s net
investment in a foreign operation are recognized in profit or loss.

Insurance claims
The Company accounts for insurance claims as under:-

In case of total loss of asset, by transferring either the carrying cost of the relevant asset or
insurance value (subject to deductibles), whichever is lower under the head ‘Claims
Recoverable - Insurance” on intimation to Insurer. In case insurance claim is less than
carrying cost, the difference is charged to Statement of Profit and Loss.

In case of partial or other losses, expenditure incurred/payments made to put such assets
back into use, to meet third party or other liabilities (less policy deductibles) if any, are
accounted for as ‘Claims Recoverable-Insurance’. Insurance Policy deductibles are
expensed in the year the corresponding expenditure is incurred.

As and when claims are finally received from the insurer, the difference, if any, between
Claims Recoverable-Insurance and claims received is recognized in the Statement of Profit
or Loss.

Income Taxes

Income tax expense represents the sum of the current tax and deferred tax.
(i) Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs
from “profit before tax” as reported in the Statement of Profit or Loss because of items
of income or expense that are taxable or deductible in other years and items that are
never taxable or deductible. The Company’s current tax is calculated using tax rates
and laws that have been enacted or substantively enacted by the end of the reporiing
period.

(ii) Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of
assets and liabilities in the Reporting Package and the corresponding tax bases used in
the computation of taxable profit. Deferred tax liabilities are generally recognized for
all taxable temporary differences. Deferred tax assets are generally recognized for all
deductible temporary differences to the extent that it is probable that taxable profits
will be available against which those deductible temporary differences can be utilized.
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3.20.

3.21.

3.22,

The carrying amount of deferred tax assets is reviewed at the end of each reporting
period and reduced to the extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the deferred tax asset to be utilized.

Deferred tax liabilities and assets are measured at the tax rates that are expected to
apply in the period in which the liability is settled or the asset realized, based on tax
rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the Company expects, at the end of the
reporting period, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets are generally recognized for all deductible temporary differences
to the extent that itis probable that taxable profits will be available against which those
deductible temporary differences can be utilized.

(iii} Current and deferred tax expense for the year

Current and deferred tax expense is recognized in the Statement of Profit and Loss,
except when they relate to items that are recognized in other comprehensive income or
directly in equity, in which case, the current and deferred tax are also recognized in
other comprehensive income or directly in equity respectively.

Borrowing Cosls

Borrowing costs specifically identified to the acquisition or construction of qualifying assets
is capitalized as part of such assets. A qualifying asset is one that necessarily takes
substantial period of time to get ready for intended use. All other borrowing costs are
charged to the Statement of Profit or Loss.

Abnormal Rig Days Costs

Abnormal Rig days’ costs are considered as un-allocable and charged to the Statement of
Profit or Loss.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized when the Company has a present obligation (legal or
constructive) as a result of a past event, it is probable that the Company will be required to
settle the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to
settle the present obligation at the end of the reporting period, taking into account the risks
and uncertainties surrounding the obligation. When a provision is measured using the cash
flows estimated to settle the present obligation, its carrying amount is the present value of
those cash flows (when the effect of the time value of money is material).
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3.23.

3.24.

Contingent assets are disclosed in the Reporting Package by way of notes to accounts when
an inflow of economic benefits is probable.

Contingent liabilities are disclosed in the Reporting Package by way of notes to accounts,
unless possibility of an outflow of resources embodying economic benefit is remote.

Financial instruments

Financial assets and financial liabilities are recognized when Company becomes a party to
the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities at fair value through profit or
loss)are added to or deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognized immediately in the Statement of Profit or Loss.

Financial assets
(i} Cash and cash equivalents

The Company considers all highly liquid financial instruments, which are readily
convertible into known amounts of cash that are subject to an insignificant risk of
change in value and having original maturities of three months or less from the date of
purchase, to be cash equivalents. Cash and cash equivalents consist of balances with
banks which are unrestricted for withdrawal and usage.

(if) Financial assets at amortized cost

Financial assets are subsequently measured at amortized cost using the effective
interest method if these financial assets are held within a business whose objective is to
hold these assets in order to collect contractual cash flows and the contractual terms of
the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding,.

(iii) Financial assets at fair value through other comprehensive income
Financial assets are measured at fair value through other comprehensive income if

these financial assets are held within a business whose objective is achieved by both
collecting contractual cash flows and selling financial assets and the contractual terms
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(iv)

(v)

(vi)

of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding,.

Financial assets at fair value through profit or loss

Financial assets are measured at fair value through profit or loss unless it is measured
at amortized cost or at fair value through other comprehensive income on initial
recognition.

Impairment of financial assets

The Company assesses at each balance sheet date whether a financial asset or a group
of financial assets is impaired. Ind AS 109 ‘Financial Instruments’ requires expected
credit losses to be measured through a loss allowance. The Company recognizes
lifetime expected credit losses for trade receivables that do not constitute a financing
transaction. For all other financial assets, expected credit losses are measured at an
amount equal to 12 month expected credit losses or at an amount equal to lifetime
expected losses, if the credit risk on the financial asset has increased significantly since
initial recognition.

Derecognition of financial assets

The Company derecognizes a financial asset when the contractual rights to the cash
flows from the asset expire, or when it transfers the financial asset and substantially all
the risks and rewards of ownership of the asset to another party.

On derecognition of a financial asset in its entirety (except for equity instruments
designated as FVTOCI),the difference between the assel’s carrying amount and the
sum of the consideration received and receivable is recognized in the Statement of
Profit or Loss.

3.25. Financial liabilities and equity instruments

a)

b)

Classification as debt or equity instrumenis

Debt and equity instruments issued by the Company are classified as either financial
liabilities or as equity in accordance with the substance of the contractual arrangements
and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of
an entity after deducting all of its liabilities. Equity instruments issued by the Company
are recognized at the proceeds received. Incremental costs directly attributable to the
issuance of new ordinary equity shares are recognized as a deduction from equity, net
of tax effects.
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<)

Compound financial instruments

The component parts of compound financial instruments issued by the Company are
classified separately as financial liabilities and equity in accordance with the substance
of the contractual arrangements. A conversion option that will be seitled by the
exchange of a fixed amount of cash or another financial asset for a fixed number of the
Company’s own equity instruments is an equity instrument.

At the date of issue, the fair value of the Lability component is estimated using the
prevailing market interest rate for similar non-convertible instruments. This amount is
recognized as a liability on an amortized cost basis using the effective interest method
until extinguished upon conversion or at the instrument's maturity date. The
conversion option classified as equity is determined by deducting the amount of the
liability component from the fair value of the compound financial instrument as a
whole. This is recognized and included in equity, net of income tax effects, and is not
subsequently remeasured. In addition, the conversion option classified as equity will
remain in equity until the conversion option is exercised, in which case, the balance
recognized in equity will be transferred to other component of equity. When the
conversion option remains unexercised at the maturity date of the convertible note, the
balance recognized in equity will be transferred to retained earnings. No gain or loss is
recognized in profit or loss upon conversion or expiration of the conversion option.

Transaction costs that relate to the issue of the convertible notes are allocated to the
liability and equity components in proportion to the allocation of the gross proceeds.
Transaction costs relating to the equity component are recognized directly in equity.
Transaction costs relating to the liability component are included in the carrying
amount of the liability component and are amortized over the lives of the convertible
notes using the effective interest method.

Liability component is accounted at amortized cost method using effective interest rate.
If there is an early repayment of loan, the proportionate amount of equity component
of compound financial instrument recognized earlier is adjusted.

Financial liabilities

Financial liabilities are measured at amortized cost using the effective interest method,
unless they are classified as FVTPL.

Derecognition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company’s
obligations are discharged, cancelled or have expired. The difference between the
carrying amount of the financial liability derecognized and the consideration paid and
payable is recognized in the Statement of Profit or Loss.
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3.26.

3.27.

Earnings per share

Basic earnings per share are computed by dividing the net profit after tax by the weighted
average number of equity shares outstanding during the period. Diluted earnings per share
is computed by dividing the profit after tax as adjusted for dividend, interest and other
charges to expense or income (net of any attributable taxes) relating to the dilutive potential
equity shares by the weighted average number of equity shares considered for deriving
basic earnings per share and also the weighted average number of equity shares that could
have been issued upon conversion of all dilutive potential equity shares.

Segment reporting

Operating segments are identified and reported taking into account the different risks and
returns, the internal reporting systems and the basis on which operating results are
regularly reviewed to make decisions about resources to be allocated to the segment and
assess its performance.

Critical Accounting Judgments, Assumptions and Key Sources of Estimation
Uncertainty

Inherent in the application of many of the accounting policies used in preparing the
Reporting Package in conformity with Ind AS requires the Management to make
judgments, estimates and assumptions that affect the reported amounts of assets and
liabilities, the disclosure of contingent assets and liabilities, and the reported amounts of
revenues and expenses. Actual outcomes could differ from the estimates and assumptions
used.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and
future periods are affected.

Key source of judgments, assumptions and estimation uncertainty in the preparation of the
Reporting Package which may cause a material adjustment to the carrying amounts of assets
and liabilities within the next financial year, are in respect of Oil and Gas reserves,
impairment, useful lives of Property, Plant and Equipment, depletion of cil and gas assets,
decommissioning provision, employee benefit obligations, provisions, provision for income
tax, measurement of deferred tax assets and contingent assets & liabilities.

4.1, Critical judgments in applying accounting policies

The following are the critical judgments, apart from those involving estimations, that the
Management have made in the process of applying the Company's accounting policies and
that have the significant effect on the amounts recognized in the Reporting Package.
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(a) Determination of functional currency

Currency of the primary economic environment in which the Company operates (‘the
functional currency’) is United States Dollar (USD) in which the Company primarily
generates and expends. Accordingly, the Management has assessed its functional
currency to be USD.

(b) Evaluation of indicators for impairment of Oil and Gas Assets

(€)

4.2,

The evaluation of applicability of indicators of impairment of assets requires assessment
of external factors (significant decline in asset’s value, significant changes in the
technological, market, economic or legal environment, market interest rates etc.) and
internal factors (obsolescence or physical damage of an asset, poor economic
performance of the asset etc.) which could result in significant change in recoverable
amount of the Qil and Gas Assets.

Oil & Gas Accounting

The determination of whether potentially economic oil and natural gas reserves have
been discovered by an exploration well is usually made within one year of well
completion, but can take longer, depending on the complexity. of the geological
structure. Exploration wells that discover potentially economic quantities of oil and
natural gas and are in areas where major capital expenditure (e.g. an offshore platform
or a pipeline) would be required before production could begin, and where the
economic viability of that major capital expenditure depends on the successful
completion of further exploration work in the area, remain capitalized on the Statement
of Financial Position as long as additional exploration or appraisal work is under way
or firmly planned.

It is not unusual to have exploration wells and exploratory-type stratigraphic test wells
remaining suspended on the Statement of Financial Position for several years while
additional appraisal drilling and seismic work on the potential oil and natural gas field
is performed or while the optimum development plans and timing are established. All
such carried costs are subject to regular technical, commercial and management review
on at least an annual basis to confirm the continued intent to develop, or otherwise
extract value from, the discovery. Where this is no longer the case, the costs are
immediately expensed.

Assumptions and key sources of estimation uncertainty
Information about estimates and assumptions that have the significant effect on

recognition and measurement of assets, liabilities, income and expenses is provided
below. Actual results may differ from these estimates.
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a)

Estimation of provision for decommissioning

The Company estimates provision for decomumissioning as per the principles of Ind AS
37 ‘Provisions, Contingent Liabilities and Contingent Assets’ for the future
decommissioning of Oil & Gas asseis at the end of their economic lives. Most of these
decommissioning activities would be in the future, the exact requirements that may
have to be met when the removal events occur involve uncertainty. Technologies and
costs for decommissioning are constantly changing. The timing and amounts of future
cash flows are subject to significant uncertainty.

The timing and amount of future expenditures are reviewed at the end of each reporting
period, together with rate of inflation for escalation of current cost estimates and the
interest rate used in discounting the cash flows. The economic life of the Oil & Gas
assets is estimated on the basis of long term production profile of the relevant Oil & Gas
asset.

Impairment of assets

Determination as to whether, and by how much, a CGU is impaired involves
Management estimates on uncertain matters such as future prices, the effects of inflation
on operating expenses, discount rates, production profiles for crude oil and natural gas.
For Qil & Gas assets, the expected future cash flows are estimated using Management's
best estimate of future crude oil and natural gas prices, production and reserves
volumes.

The present values of cash flows are determined by applying pre-tax discount rates that
reflects current market assessments of time value of money and the risks specific to the
liability in respect of each of the CGUs. Future cash inflows from sale of crude oil are
computed using the future prices, on the basis of market-based forward prices of the
Dated Brent crude oil as per assessment by Bloomberg and its co-relations with
benchmark crudes and other petroleum products. Future cash flows from sale of natural
gas are also computed based on the expected future prices on the basis of the prices
determined in accordance with the respective agreements and / or market forecast.

The discount rate used is based upon the cost of capital from an established model.

The Value in use of the producing/developing CGUs is determined considering future
cash flows estimated based on Proved and Probable Reserves. Full estimate of the
expected cost of evaluation/development is also considered while determining the
value in use.

The discount rates applied in the assessment of impairment calculation are re-assessed
each year. '
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¢) Defined benefit obligation (DBO)
Management's estimate of the DBO is based on a number of critical underlying
assumptions such as standard rates of inflation, medical cost trends, mortality, discount
rate and anticipation of future salary increases. Variation in these assumptions may
significantly impact the DBO amount and the annual defined benefit expenses.
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5. Ol and gas assels
0l and gas assets-Cost

Parficalars

Asat
March 31, 2025

30

wnis are in USD unless otherwiss stated)

Agat
March 31,2024

Cost

Balance al the beginming of the year
Acquisition Cost
TFransfer from Development Wells-in-Progress
Transfer from Explorztery Wells-in-Proaress
Depreciation en Facilihes
Reclassification of oil and gas facility
Increase/(Decrease) In esiimated Abandonment cosis
Other Adfusiments

Balance at the end of the year
il and pas assefs-Aecumulated Depreciation

Particulars

Asat
March 31,2023

Asat
March 31, 2024

Less: Depletion and impairment
Depletion
Balance at the beginning of the year
Deplation for the year
Other adnstments
Balance at the end of the year

Impairment
Balamce at the beginning of ihe year
Tmpairment losses provided during the year
Reversals of impairment losses provided duning the year
Balance at the end of the year

Net Oil and gas assets at the end of the year
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{Al amounty are In USD unlcss ollierwise niated}

6. Other property, plant and equipment

Particulary Anal
As Mawvel 31,
Mareh 31, 2028 2604
Carrying amgunts of:
Frechold land
Loaschald land undor fomce loase
Furniture and lixtures 2,674 3,955
QOfice Equipmont 0603 60
Vohiclow 14,358 14,355
Compulers 7,600 7608
TOTAL {A-B) 45,350 96,612

A, Propery Cinotsug Equipments-Cost

Pariiculary Freehold land L Land Bullding Ll ¢ und Olfice Vehleles Cumputers Totnt
Hixtures Louipenent

AL Cost

Balanee it April 1, 2023 = & 3 73,570 FEAHGR0 717,766 350,325 41,066,341
Additions . b H 0.40 M 0,2¢ . i
Transler lrom E&E et - “ s s g - E .
DHyposnls - - . - . M = =
Transferred ns consideration for acquisition of subsidimy - - L d E ! - 2
Derecogmiscd on disposal ol a subridiary N H t d . c o C
Acquisitions through business combinations - = o 9 = . . =
Reglnsaified py held for sule - - - - - - = .
Revalastion mergase/{decronse) . - E o = - - =
BTuet of foreipn aurtancy exehnupe differences - b . . - . - o
Othery {describo] J = . 5 - . - =

Balanee at Margh 31, 2024 iy ) FA,570 35,34 680 717, 7% 3R 3_2;1_| 4706342

Balance at April 1, 2024 - - - 73,570 35,34,680 717,706 3,h0,325 47,06,342
Additions - - - - “ = = S
Transfer from E&E ansely - - - - . . g C
Tiaposals - - . B . M = =
Transiorred ug considesndion for scquivition of subsidiney - - - . L 5 o -
Therecopuiscd on dispount of a subuidiary - - - S S L " -
Acquisitions through businoss combinstions - - - = 5 = o -
Reclassified s held for sale - - - - - - - .
Revaluntion. increuse/{decrense) - . “ g 5 5 S -
EMiet ¢f for¢ign sureency oxchmpe differences H - . . - - - -
OQuliery {deycribe| - - - v . = -

Baltnee at March 31, 2028 T35 3334680 717766 A.K0,325 47,106,341
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B, gty Pl and Egwipments-Accumulied Denrecintion

Particulary

Irechold L

Lenschald Lamd

Bulldings TFornitnree and
fixiures

3

(AN nmounts are in USD unleas otherwing staed)

Office Veliclked
Equinment

Computery

Total

Avenmimdited deprecintton wnd Impaivment

Bolance it April 1, 2023
Eliminated on disposals of nssots
Eliminnted on disposnl ofa subsidiory
Eliminnted on revaluntion
Eliminaied on reclassification us held for wnla
Impuirment lorsea recounised in profil or Jos

suls of impai losses ised in profit or losy

Depreciation expease
Effeet of foreign crency exchange dillereaces
Othery [deserlbe]

Badunce at March 31, 2024

Butunce at Apeil 1, 2024
Eliminnied on disposals of nunets
Elitninated on disposal of n yubyidiary
Eliminpied on revaluntion
Elimnmued on reelassification as keld for wale
Lapairment losson recognincd in profil or loss
Reversaly of impainment losses recognised i prolit or loss
Deptgeantion cypense
Elfaat of ioroign currency cxchuepe differenzes
Olhiers [doseribe]

EBualance ut March 31, 2025

67,722

3463 986 7.03,204

372,717

46,07,669

L] 6'},6}1

A4,63,980. 703411

69,616

1,280

34,635,966 AN

172,717
37717

4609 730
46,00,730

1,280

70,896
o

34,63 VR 703411
=

372717

46,1104

6.1 Depeecintion his been provided i aegordanen with useful lives provcribed 1n tho Compunies Act, 2013 excopt for certuin iixed nsyets where, bused on technicnt evaluntion of the usghal fives of Iha ausals, higher depreciation how been
ptovided on tho diminishing balance method over the following wielul lives:

“The foliowing uselul lives tre wsedl in the culeulstion of deprecintion;

Fuormiturg and fixiores
OMice equipmenl
Vehicley

Comptiiesy

3 - 10 years
315 years
5 - 20 yenrs
3= 15 vears

Uselul Life

wx S
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7. Capital work in progress

Particulars

33

{All amounts are in USD unless otherwise stated)

Asat
March 31, 2025

As at
March 31, 2024

0]

Oil and gas assefs

1) Development Wells in Progress-Gross
Opening Balance

Expendilure during the year
Adjustment during the year
Less: Transfer to oil and gas assets

Closing Ealance (A)

Less:

Acecumulated Impairment
Opening Balance

Provided during the year
Wiritten back during the year

Total impairment for Pevelopment Wells in Progress (B)

Carrying amount of development Wells-in-Progress (A)-(B)

2) Oil and Gas facilities in progress
Opening Balance
Addition during the year
Adjustment during the year
Less: Transfer to oil and gas assets

Closing Balance (A)

Less:

Accumulafed Impairment
Opening Balance
Provided during the year
Written back during the year

Total impairment for Oil and Gas facilities in progress (B)

Carrying amount of Oi) and Gas facilities in progress (A)-(B)

Total Capital swork in progress [(i) H(ii)]

22,82,051
126,129

17.95,190
4,836,861

24,08,180

22,82,051

24,08,180

22,852,051

85,44,60,741
13,17.40,198

785332877
691,27 364

98,62,00,939

85,44,60,741

93,62,00,939

85,44,60,741

98,56,09,119

85,67,42,792
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8. Intangible assets ander development

Particulars

34

{All amounts are in USD unless otherwise stated)

As at
March 31, 2025

Asat
March 31, 2024

@

@)

Exploratory wells in progress

Exploratory Wells in Progress-Gross
Opening Balance
Additions/reversal) during the year
Adjustment during the year
Less: Transfer to Preducing Properttes
Less: Wells written off during tihe year
Closing Balance
Less:
Impairment for Exploratory Wells in progress
Opening Balance
Provided during the year
Total impainnent for Exploratory Wells in progress

Net Exploratory Wells in Progress

Others
Acquisition cost

Area 1 Offshore, Mozambique
Total Acquisition cost

Total intangible assets under development f(i) +(ii)]

21,94,71,528

21,94,77,328

21,94,77,528

21,94,77,528

21,94,77,528

21,94,77,528

21,94,77,308

21,94,77.528
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9. Equity Investmend in associnies

35

(All conounts are in USD unless otherwise statod)

Particulars Asat Ayt
Mareh 31, 2028 Maureh 31, 2024
Trade Investments
Unquoted Tnvestments (all fully paid)
(a) Investmonts in Equity Shares
- Whelly owned Subsidaries N i
- Parily owned Subsidaries - -
- Joint Ventures {Equity Method) = =
- Associales (Equity Method) { Note g, 9.1) 5,28,85,491 4,20,94,826
TOTAL INVESTMENTS 5;2H!H5;49I 4‘&2&,‘)4,89{:
Note no. 2.1 = Detajly of nvestments in nssocintes:
Name of associnte Principal activity Type of sceurily Place of Cost ol No. of shures Eace value Proportion of awnership interest nnd voting power held
imcorporation nnd  Investiment in {USD) hy the Compiny
operation UsD
Asat Ay at
March 31,2025 March 31, 2024
Moz LNGI Holding Company This company holds 100% shares of sellor  Equity Shares UAE 5,85,14.560 5.85.14.560 10% 10%
Lid SPE (marketing & slupping aclivilivs) &
Borrower SPE {uroicet finaneing)
5,85,14,560
=—= =

Note no. 9.2 = The ny lins inv in
Joint Venturs as per equity method of consolidation,

Moz LNG] Holding Company Led. und its iuvestment buy been valued in accordance with ihe requirement of Indinn Aecounting Standard (Ind AS) 28 Invesiments in Associates and
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9.3 Summarised financial information of material associates

Summarised financial information in respect of matenal associate is set out below. The summarized financial information below represents amounts shown
in the associates’s unaudited financial statements prepared in accordance with Ind AS adjusted by the company for equity accounting purpose.

Moz LNG1 Holding Company Limited

Particulars As at March 31, 2025 As at March 31,
2024

MNon-current assets 78,29,69,825.00 67,25,01,565.00
Current assets 1,35,88,789.67 1,18,49,413.00
Non-current liabilities 23,36,21,.314.00 24,09,01,762.00
Current liabilities 3,51,14,085.00 2.16,62,724 00
The above amonnts of assets and Habilities includes the following:

Cash and cash equivalents 91,06.376.00 63,98,869.00
Current financials liabilities (Excluding trade payables and provisions) 1,40,28,086.33 1,79,64,810.00
Non-cumrent financials liabilities (Excluding irade payables and provisions) 23,3621 314.00 24.09,01,762.00

Moz LNG1 Holding Company Limited

Particulars As at March 31, 2025 As at March 31,
2024

Revenue 1,17,58,592.00 2,09,48,035.00
Profit or loss from continuing operations (1,41,84,138.00) {1,19,86,856.00)
Other comprehensive income for the year = S
Total comprehensive income for the year (1,48,07,050.67) {1,15,86,856.00}
Dividends received from the associate during the year - -
The above profit (less) for the year include the following; = 5
Depreciation and amortisation (3,83.395.00) (3,95,285.00)
Interest income (3,93,899.00) (40,896.00)
Tnterest expense (1,27,89,436.00) (1,20,71,413.00)
Income tax expense (Income) (1,27,89,436.00) (31,95,612.00)
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10 Other financial assets-Non current

Particulars As at As at
March 31, 2025 March 31, 2024

Financial asset at amortised cost
Financial guarantee contract asset - -

Security deposits

Unsecured, considered good 7,202 7,202

Unsecured, considered good

Long Term Loan-Operator 2,97,44,564 2,97.44,564

ENH - Carry Loan 27,13,31,837 24,33,12.815

Interest accrued on

Carried Interest 9.43,80,530 6,92,64,510
TOTAL 39,54,64,133 34,23,29,091

Note no. 10.1 - The Company has 10% participating interest (PI) in the Area 1, Mozambique Offshore
Exploration Block. As per the EPCC (Exploration And Production Concession Contract), the Company
is obliged to take over a proportionate share of the Carry in the exploration blocks during the exploration
and appraisal period up to and including the date upon which the first Development Plan becomes
effective. From the date of commencement of Commercial Production, reimbursement of carry in full
shall be made in cash.
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11 Other non-current assets

Particalars As at As at
March 31, 2025 March 31, 2024

Advances recoverable in cash or in kind or for value
to be received = -
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12, Inventories

Particulars As at As at
March 31, 2025 March 31, 2024
39,76,412 38,46,018

Stores and spares

Provision for obsolete and non moving inventories
{In respect of joint ventures)

TOTAL 39,76,412 32,46,018
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13. Cash and cash equivalents

Particulars As at As at
March 31, 2025 March 31, 2024

Balance with banks
in current accounts 1,56,661 74,934
in deposits - -

Cash on hand
at India - -
at Overseas - -

Cash and Bank Balances = -
( in respect of joint ventures)

TOTAL 1,56,661 74,934
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14,

Other financial assets-Current

41

(All amounts are in USD unless otherwise stated)

Particulars

As af

March 31, 2025

As at
March 31, 2024

)

b)

€)

Financial assets at amortized cost

Interest receivable
Interest accrued on loan to employses
Amount recoverable from JV
Amount receivable from operator®
Financial assets carried at fair value threugh profit or loss (FVTPL)
Advances recoverable in cash or in kind or for value to be received
-from OVL
~from QOIL
-from Cthers

TOTAL

1,56,50,689

2,89,66.541

99,64,508

3,15.24,530

4,46,17,230

4,14,89,038

*Represents the Cash Call Advances paid to the Operator in excess of the reported Joint Interest Billing Statement.
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15. Other current assets

Particulars As at Asat
March 31, 2025 March 31, 2024

Secured, considered good
Advances to Employee - -
Advance fo OVRL - relating to Maputo office sharing cost - -

Prepaid expenses 7.36,503 8,55,342
Advance to supplier - -
VAT receivable 1,30,80,692 1,48,47,286

TOTAL 1,38,17,195 1,57,02,628
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16. Equity Share Capital

Particulars

As ol
Mareh 31, 2025

Asal
March 31, 2024

Issued, Subscribed and Paid up
12,800 (Previous vear 12,800) Ordinary Shares of no par valug

56,770 (Previous yeor 47,790) 10% Redeemable Profurence Shares
of no par vilue

74,09,16,756

1,23,35,31,070

74,09,16,756

1,03,93,27,703

1,97,44,47.826

1.78,02,44.459

() Reconcilintion of the number of shasey uml ameunnt outstanding at the beginning and at the end of the veporting year:

Ag i Asat
Murch 31, 2025 March 31, 2024

Number of Amgunt Nuinber of Shares Amount

Shares {UISDHY (USD)
Reconcitintion of the nwmber of Ordinnry shares
Bulance as at the beginning, of the year 12,800 74,09,10,756 12,800  74,09,16,756
Mevements
Issned during the venr B " 3 =
Buy buclt daring tho yenr - - - -
Brlanco as at the end of the year 12,800 74,09,16,756 12,800 74.09.16,756
Reconcilintion of the number of Redeemale Preference Shares
Balaneo oy at the begitning of the year 47,790 1,03,93,27,703 40,215 £7.46,04,267
Mavements
Issued during the year 8,980 19,42,03,367 7.575 156,47,23 436
Balange a3 nt the ond of the your 56,770 1,23,35,31,070 A7, 700 NN
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(Al ansounts are in USD unless otherwise stuled)

{il)) Shnres held by eaeh shireholilor liolding more than 5% of the nggregnte shares in the Company

Ordinury Shares
ONGC Videsh Limitad, the holding company and its nominees
0il India Limited, the holding company and {18 nominees

Onptionally Redeemable Preference Shares
ONGC Videsl: Limited, the holding compnany and 1ts nominoes
Qil India Limited, tho holding company and its nominces

Ad nt As at
Murch 31, 2625 March 31, 2024
Vo Number ol Shares R Number of
Shnrey
46,00% 7,680 60,00% 7,680
40.00% §,120 40.00% 5,120
60.60% 34,062 60,00% 28,674
40,00% 22,708 40.00% 19,116
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17. Other equity

Particulars Note no.

Revenue Deficit 17a
Reserves representing unreafised gains/losses

Deemed Equity {(Advance agakast equity to be converted into equity)

- ONGC Videsh Ltd.
- Oil India Lid.

TOTAL

45

(All amounts are in USD unless otherwise stated)

Asat

March 31, 2025

(29,47,25,273)

1,07,485
o

As at

Miarch 31,202

(28,35,02,190)

1,07,485
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17a(i)-  Revenue Deficit

46

Particalars Asat As at
March 31, 2025 March 31, 2024
Opening balance of statement of profit and loss {27.93,53,826) (26,52.24.314)
Opening balance of profit/loss from Associates (41,48,364) (29.49,679)
Add: Loss for the year (97,42,378) {1.41.29 512}
Add: Loss for the year from Associates (14,80,705) (11,98,685)
TOTAL {29,47,25,273) (28,35,02,190)
17a(ii). General reserve
As at Asat
March 31, 2025 March 31, 2024

Balance at beginning of year
Add: Amount transferred from surplus balance
Add: Deferred tax adjustment

Balance at end of year
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18, Trade Payables

Particulars

47

{All amounts are in USD unless otherwise stated)

As at As at
March 31, 2025 March 31, 2024

Trade Payables

TOTAL

3,92.22.135 2,48.42.692

3,92,22,135 2,48,42,692
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19. Other financial liabilities

Particulars As at As at
March 31, 2025 March 31, 2024

Financial liabilities carried at amortized cost

Amount payable fo operator® - -

Guarantee Fee Payable to ONGC 53,438 53,584
Guarantee Fee Payable to OIL 35,625 35,723
Payable to OVL- to related party (Maputo office cost share) 29,368 29,368
Payable to OVRL - to related party (Maputo office cost share) 4,552 15,292
TOTAL 1,22,983 1,33,967

*Represents lower Cash Call Advances paid to the Operator against the reported Joint Interest Billing expenditure.
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(All amounts are it USD unless otherwise stated)

20. Other current liahilities
Particulars As at Asat
March 31, 2025 March 31, 2024
Orther Tiabilities 31.428 27,124
TOTAL 31,428 27,124
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Note no. 21 Revenue From Operations

30

{All amounts are in USD unless otherwise stated)

Particulars

Year ended on
March 31, 2025

Year ended on
March 31, 2024

A, Sale of products
Own Products
Less: Transter to Exploratory Wells in Progress

B. Sale of services

C. Other operating Revenue
Surplus from Gas Pool Account
Production Bonus

Processing Charges

Total

Nete no. 22 Other Income

Particulars

Year eaded on
March 31, 2025

Year ended on
March 31,2024

a) Interest income

Inferest on:

Long Term Investments

Deposits with Banks/PSUs

Others

Loans and Advances to Subsidiaries/Associales
Income Tax Refund

Interest income earned on financial assets that are not designated as at fair value
through profit or loss:

ENH Carried Interest

b} Dividend income

Dividend Income from:

Investment in Associates

Other Long Term Invesiments

Equity nvestments

¢} Other Non Operating Income

Excess Provisions written back

Liabilities no longer required written back
Exchange Gain (Net)

Miscellaneous Receipts

d) Other gains and losses

Gain / loss on disposal of investment.im associate
Gain / loss on disposal of debt instruments at FYTOCI
Net foreign exchange pains/(losses)

116

2,51,16,020

26

2,17,86,807

Total

2,51,16,136

2,17,86,833
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Note no. 23 Production, Transportation, Selling and Distribution Expendifure
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{All amounts are in USD unless othenwise stated)

Particalprs

Year ended on
March 31, 2025

Year ended on
March 31, 2024

Royalty

Cess

Excise Duty

Sales Tax

Waorkover Operations

Water Injection, Desalting and Demulsification
Consumption of Stores and Spares
Consumption of Raw Materials
Transport Expenses

Ensurance

Power and Fuel

Leasehold rent

Repairs and Mainterance

Contractual payments including Hire charges ete.

Other Production Expenditure
Transportation and Freight of Products
General Administrative Expenses
Statuiory Audit Fee

CSR expenditure

Exchange Loss (Net)

Other Expenditure

Fair value loss on financial assets

Fair value loss on financial Hability
Fair value loss on Employee loan

Total

Note no. 24 Exploration costfs written eff

Particulars Year ended on Year eaded on
Mareh 31, 2025 March 31, 2024
Survey costs 2,39.466 507,921
Exploration well costs -
Total 2,359,466 507,921
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MNofe no. 25 Depreciation, Depletion, Amortisafion and Impairment
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{All amounts are in USD unless otherwise stated}

For doubtful ¢laims/advances
For non-moving inventories
For others

Write offs

Disposal/Condemnagion of fixed assets
Less: Provizsion writien back

Antounts wntfen back

Inventory

Bad debts
Claims/advances
Less: Provision

Particulars Year ended on Year ended on
March 31, 2025 March 31, 2624
Depletion
Drepreciation & Amortisation 1,280 2,061
Less: Allocated to explovatory drilling
Less: Allocated to development diilling
Less: Allocated to others
Total
Depreciation of investment property
Amorfisation of intangible assets
Total depreciation and amortisation pertaining to confinning operations 1,280 2,061
Depreciation of property , plant and equipmant periaining to discontinued operations
Total 1,280 2,061
Note no. 26 Finance Cost
Particulars Year ended on Year ended on
March 31, 2025 March 31, 2024
Other Borrowing Cost - Guarantee Charges 89,063 89,307
Note no. 27 Provisions and write offs
Particolars Year ended on Year ended on
March 31, 2025 March 31, 2024
Provisions
For doubtful debis

Total

Note np. 28 Other Expenses

Particufars Year ended on Year ended on

March 31, 2025 March 31, 2024
Exchange Loss (net) 1,020 799
Standby & Stoppage Expenditure 3,34,81 494 3.22,50,971
Statutery Audit Fee 35162 34,730
Other Expenditure 991,029 30,330,556
Total 3,45,08,705 3,53,17,056

Qperator of Area-1, Mozambique intimated declaration of force majeurs (FM) vide letter dated 22nd April 2021 in the project due to
security situatton. The site was however evacuated on 2nd Apnl 2021, In view of the FM stination various expenditures were tncurred in
the nature of stoppage. standby, settlement and preservation costs. As per the information received in joint interest billing (JIB} from the
Operator, expeadifure amounting to 33.48 million USD of such nature were recognized by the Company during the period. The Company
bas assessed that since these costs are not directly atiributable to completion of undeelying assets and have heen charged to e statement
of profit and loss. However, on improvement in the security situation, the project is gearing up for the restart of the construction activities

and towards lifting of the ¥FM in H1 2025.
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Disclosnre of interests in joint arrangesents:

Juint operaticas

‘The details of Compans’s jeint aperation are a3 under

(All amoants arem USD unless other

Name of the Projoct and Cooniry of Company's Interest Other Consortivun Menbers PI Operator Project stafns
Operation i3]
Block Area 1, Mazzmbigue, Offhore 16 TOTAL - 25.5% _MITSUI-20%, ENH-153%, BPRL-10%, GVRL-[6% TOTAL
& PTIEP-335%,
Abbreviations used:
TOTAL - Total E&P Mocembique Arcal, Eda, MITSUL - MIESEH & Co. Limited, ENH - Emprese Naciomal De Hedrocarbouates, BPRL - Bharal PetroRescurees Limited: OVRE- ONOC Videsh Rovere Timitsd, PTTEP - PTT Public
Company Lirnited
T Fieancial position of the Joist Operation blocks / projects are a1 under:
Ax 2t March 31, 2625
Particulars Current Assets Non-Current Assets Curent Noo-Cusrent Liahflities Tofal Revenue Profit or Loss from  Profit or Less Other Total
Liabifities contining from Comprebensive  Comprehensive
aperations dircontinmed Income Inceme
operations
Unandited
Block Area |, Mozeobique 4467,60,143 1262055916 3,52,13.[51 = - {1,01.05.32%) - = {101.65,529)
Grand Fota} 467,609,148 1,20,80,55 916 392,11,151 3 {1,81,65519) = a (1,01,05,529)
As at March 31, 2024
Particalars Current Assels Non-Current Assefs Current Neo-Current Lisbilitics Tolal Reverue  Profit or Lossfrom  Profit or Lass Other Total
Liabilities eontinaing Trot Comprechensive Comprebensive
aperations discontinued Tncome Tncome
sperations
5.10,73.176 1076194937 24842670 - (121.70.740) - B 42170740
5,16,73,176 107,61,94937 24842692 - {1,21,70,740) - - 11,21,7,T44)
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29.1.2  Additional Financial infarmation retated to Joint Operaticn blocks / projects are as mder:

29.13

As at March 31, 2025
Particnlars Cash and Cash Current Financial Non-Cwrent  Depreciation, Depletion  Inferest Income  Inferest Expense Income Tax
Equis alents Lizhilifies Financial and Amorisaticn Fapense or
Liabitities Jncome
Tnandifed
Block Area 1, tEgue 2 352121133 = - - 2 &
Grand Total - 3.92,22,135 - - - = =
As at Mayeh 31, 2024
Particaiars Cash and Cash Current Financial Noo-Current  Depreciation, Depletion  Intercst [ncome  Intercsl Expense Inceme Tax
Equivalents Liabilities Financial and Amortisatien Expense or
Liabififies Income
Unaudited
Block Area [, M - 24842692 5 = = - .
Grand Toal = 3,48,42,691 3 N - B N
The Company's share in the assets and Lahilitics along with ib income znd of the Joint O is merped on line by line basis nith the similar itams in the financial statements of the Company hasad on
Unaudifed Joint Interest Bilfing stafements received from the Operator for which enderbing are availahle with the
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30 Additional Disclosures

30.1 Ageing of Capital works in Progress

Details as en March 3, 2025

Particulars Amount in CWIP for a peried of Tolal
Less than  year 1-2 years 2-3 years More than 3 years
Projects in progress - - N - N
Projects temporarily suspended 13,17,40,197.00 14,68,99,849.00 52.64,73,959.00 22,10,86,934.00 98,62,00,932.00

Details as on March 31, 2024

Particulars Amount in CWIP for a perfod of Total
Less than 1 year 1-2 years 2-3 years More than 3 yearsy
Projecks in progress - - - = -
Projects temporarily suspended 6,91,27865.00 3.77,71,985.00 11,29,80,546.00 63,45,80,346.00 | 85,44,60,742.00

36,2 Ageing of Development wells in Progress

Details as on March 31, 2025
Particulars Amount in DWIP for a period of Total
Less than 1 year 1-Z years 2-3 years More than 3 years

Projects in progress 2 = e - -
Projects tempararily suspended 1,26,129.72 22,82,050.68 - - 24,08,186.40

Details as on March 31, 2624
Particulars Amount in DWIP for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress - - - - -
Projects temporarily suspended 4,86,861.00 17,95,150.00 - - 22,82,051.00

303 Ageing of Exploratory wells in Progress

Details as on March 31, 2025

Particufars 1] ible assets under development for a period of Total
Less than 1 year 1-2Z years 2-3 years More than 3 years
Projacts in progress - = - [ .
Projects ternporarily suspended - - - 21,94,77,528.00| 21,94,77.528.00
Details as on March 31, 2024
Particulars Ameount In Tntangible asssts under development for a period of Total
Less than 1 year 1-2 years Z-3 years More than 3 years
Projects in progress - - - - -
Projects temporarily suspended = = 21,94,77,528.400 21,94,77,528.00
304 Trade Payables
Details a5 on March 31, 2025
Particulars Trobilled Netdue Outstanding for following perieds from due date of payiment Total
Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME = - - - - - -
(ii) Others 3,92,22,1335.00 - - - B 2 3,92,22,135.00
{iif) Disputed dues (MSMEs) - - - - - - -
(iv} Disputed dues [Others) - - - - - - -
Total 3,92,22,135.00 P - A - - 3,92,22,135.90
Deatails as om March 31,2024
Particulars Tnbifled Not diue Cutstanding for following periods from due date of payment Total
Less than 1 year 1-2 years Z-3 years More than 3 years
(i) MSME - - - - - - -
(ii] Others 2,48,42,692.00 - - - - - | 2,48,42,692.00
fiti] Disputed dues {MSMES) - - - - - - -
{iv) Disputed dues [Others] - - - - - - 3
Total 2,48,42,692.00 - - - & B Z2AB842,692.00
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31 Disclosure under the Guidance Nate on Accounting for 0l and Gas Producding Activities {ind AS)

31.1 The Company's Share of Proved Reserves (intluding joint aperations, joint ventures and associates), is as under:

Praject Dataits C}l::ﬁ%i'll {Biftian ci:?c Meter) Total oil equivalent [MMTOE]}2
As at March 3%, 2025 |Asat March 31, 2024 |As at March 31, 2025 |As at March 31, 2024 |As at March 31, 2025 |As at March 31, 2024

Area-1, Opening = = 43,891 43.891 43.891) 43.891
Mozambigue |Addition - - - - - -

Deduction/ Adjustment | - - - o = S

Change - - - - - 3

Production o - - g = .

Clasing = 2 43.891 43.891 43.831] 43.89%
Tetal Reserves |Opening = S 43.891 43.881 43.891 43.891

Addiion 3 = S 2 = 5]

Deduction/ Adjustrment | - - - - - -

Change - - - - - -

Production = 5 - - - -

Closing - - 43.891 43.891 43.891 43.891

31.2 The Company's share of Proved Developed Reserves f{including joint operations, joint ventures and associates)] is as under:
Tha Company does not have any proved developad resarve in Area-1, Mozambigue project till date.
1 Crude oil includes Condensate.

2 MMTOE denotes “Million metric Tonne Qil Equivalent” and for calcutating Oil equivalent of Gas, 1000 M3 of Gas has been taken to be equal to 1 8T of Crude oil,

Refer note 30 for the status of projects.
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32. Liquidity Risk

The Company’s objective is to maintain a balance between continuity of funding and
flexibility. The Company has no borrowings as on 31st March 2025.

The following tables detail the Company’s remaining contractual maturity for its non-
derivative financial liabilities with agreed repayment periods. The information included in
the tables have been drawn up based on the undiscounted cash flows of financial liabilities
based on the earliest date on which the Company can be required to pay. The tables include
both interest and principal cash flows. The contractual maturity is based on the earliest date
on which the Company may be required to pay.

At 31 March 2025
Particulars Maturity Total Fair Value
0-1 Year >1 Year usD
UsD usD
Financials Liabilities
Payables 39,222,135 - 39,222,135
At 31 March 2024
Particulars Maturity Total Fair Value
0-1 Year >1 Year usD
usD UsD
Financials Liabilities
Payables 24,842,692 = 24,842,692

33. Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial
instrument or a contract, leading to a financial Ioss. In the normal course of business, the
company is exposed to the credit risk from accounts receivable and balances with banking
institutions. The carrying amounts of these balances represent the maximum credit risk that
the company is exposed to. Prepayments were excluded for the purposes of this note.
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Management carries out periodic assessment of its receivables to identify events or changes
in circumstances that lead to impairment of receivables.

34, Fair Value Measurement

This note provides information about how the Company determines fair values of various
financial assets. Fair value of the Company’s financial liabilities that are measured at fair value

on a recurring basis.

The company does not have any financial instruments that are required to be measured at fair
value on a recurring basis. Hence, no further details are being provided by the company

Fair value of financial assets and financial liabilities that are not measured at fair value (but
fair value disclosures are required).

Management considers that the carrying amounts of financial assets and financial Habilities
as stated in the financial statements approximates the fair value of these financial instruments.

35. Survey Cost

As on 31.03.2025, Areal, Mozambique project is under development stage. However,
Operator of the project is carrying out Geological & Geophysical studies in nearby areas to
explore the possibility of hydrocarbon extraction. All such expenditure incurred on G&G
studies has been charged off as survey expenditure under Profit & Loss Account during FY
2025.

36. Capital Commitments:

Particulars As at 31st As at 31st
March 2025 March 2024
UsSD UsD

Capital Commitments:

Estimated amount of contracts remaining to be 1,034,007,943 1,207,658,000
executed on capital account and not provided for.
The same is calculated based on the annual budget
provided by Operator.

Total 1,034,007,943 1,207,658,000
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37. a) Contingent Liabilities:

59

Particulars As at 31st As at 31st
March 2025 March 2024
UsD UsD
a) Claims against the company not acknowledged as - -
debts:
i) in respect of income tax
b) Other money for which the company is
contingently liable
Total
b) Contingent Assets:
Particulars As at 31st As at 31st
Miarch 2025 March 2024
usD usD

NIL

Total

38. Operating Lease:

The Company’s major leasing arrangements in respect of office premises. The lease rentals are
recognised under “Production, Transportation, Selling and Distribution Expenditure”. The
leasing arrangements usually renewable by mutually agreed terms and conditions.

Particulars Year ended 31t | Year ended 31st
March 2025 March 2024
UsD USD

Not later than 1 year
Later than one year but not later than five years

Later than five years

Total




60

Beas Rovuma Energy Mozambigue Limited
Notes Forming part of Consolidated Financial Statements
for the year ended March 31, 2025

39. Equity Instruments:

During the year company has converied an amount of USD 194,095,881.84 advances from
ONGC Videsh and OIL in the ratio of 60:40 into redeemable preference shares of no par value.

40. a} Related Party Transactions Disclosure

Name(s) of Nature of Nature of Year ended Year ended
the related relationship/ Contracts/ 31st March 31st March
party Designation Arrangements/ 2025 2024
Transactions UusD UsD
ONGC Holding Advance against 116,414,535 73,534,307
Videsh Lid. Company equity
Qil India Ltd. Associate Advance against 77,681,347 48,951,214
Company equity
ONGC 100% Subsidiary Office Expense 17,110 19,114
Videsh of ONGC Sharing
Rovuma Ltd. Videsh Lid.
ONGC Lid. Ultimate Guarantee fees 53,438 53,584
Holding
Company
Oil India Lid. Associate Guarantee fees 35,625 35,723
Company

b) Related Party Balances Disclosure

Name(s) of the Nature of Nature of Contracts/ At 31=t At 31st
related party relationship/ Arrangements/ March 2025 | March 2024
Designation Transactions UsD usDh
ONGC Videsh Holding Advance against - 107,485
Ltd. Company equity
QOil India Ltd. Associate Advance against - -
Company equity
ONGC Videsh Holding Office Expense 29,368 29,368
Ltd. Company Sharing
ONGC Videsh | 100% Subsidiary Office Expense 4,552 15,292
Rovuma Ltd. | of ONGC Videsh Sharing
Lid.
ONGC Lid. Ultimate Iolding Guarantee fees 53,438 107,485
Company payable
Qil India Ltd. Associate Guarantee fees 35,625 71,657
Company payable
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Transactions with associates

Name of Nature of transaction Year ended Year ended March
Sy | AEEEACE March 31, 2025 31,2024
relationship USD USD
Moz LNG1
Holding Associate Direct investment in
Company Company equity capital 12,271,300 12,074,800
Limited

In relation to related party transactions, an amount of USD 107,485 was outstanding as of 31st
March 2024. An additional funding of USD 116,414,535 was received during the year ended
31st March 2025, bringing the total to USD 116,522,020. This amount, originally classified
under "Advance against Equity," has been converted into Preference Share Capital in favour
of ONGC Videsh Limited.

Furthermore, an amount of USD 77,681,347 received from OIL India Limited under the same
head has also been converted into Preference Share Capital during the financial year ended
31st March 2025.

41. Business Segments

Operating segments are components of the Company about which separate financial
information is available. They are reported in a manner consistent with the internal reporting
provided to the Chief Executive Officers, for both performance measuring and resource
allocation.

The Company does not have any other operating segments to be reported.
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