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INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF ONGC VIDESH ROVUMA LIMITED
Report on the Audit of the Consolidated Ind AS Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of ONGC Videsh
Rovuma Limited (hereinafter referred to as the “Holding Company”) as at March 31, 2026
and its associates incorporated outside India (the Holding Company and its associates
company Moz LNG1 Holding Company Limited & Moz LNG1 Holdco Limitada together
referred to as “the Group”), comprising the Consolidated Balance Sheet, the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated
Statement of Cash Flows and the Consolidated Statement of Changes in Equity for the
year then ended, and notes to the Consolidated Financial Statements including a
summary of materlal accounting policies and other explanatory information {herelnaﬂer
referred to as “the Consolidated Financial Statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Consolidated Financial Statements give the information required by
the Companies Act, 2013 (the “Act”) in the manner so required and give a true and fair
view in conformity with Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
("Ind AS") and other accounting principles generally accepted in India, of the Consolidated
state of affairs (financial position) of the Group as at March 31, 2026, and their
Consolidated Profit (financial performance) including Other Comprehensive Income,
Consolidated changes in equity and consolidated Cash Flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the
Standards on Auditing (SAs) specified under Section 143(10) of the Act. Our
responsibilities under those Standards are further described in the “Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements” section of our
report. We are independent of the Group in accordance with the ethical requirements that
are relevant to our audit of the Consolidated Financial Statements in India in terms of the
Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) and the
relevant provisions of the Act, 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 audit opinion on the
Consolidated Financial Statements.
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Emphasis of Matter

We draw your attention to following matters in the notes to the consolidated
Financial statements:

1. Note No 32.1.3 of the Consclidated financial statements regarding un-audited
expenditure, assets and liabilities of overseas operation of the Company for the
year ended March 31, 2026, which are compiled based on monthly Joint Interest
Billing (JIB) statements received from the M/s Total Energies (operator) for the
overseas operation. All underlying supporting documents/ evidence relating to the
expenditure, assets and liabilities as shown in the JIB are kept by the operator of
the overseas operation outside India. Such data is neither audited by us nor any
other auditor and we have solely relied on the disclosures in the Consolidated
Financial Statements as determined and provided by the management. The details
of the same are as follows:

Particular Unaudited/ uncertified Amount (% in
million)

Expenditure 4,199.20

Assets 1,40,625.57

Liabilities 6,997.73

2. Note No. 22 and 24.3 of the Consolidated Financial Statement of Area-1
Mozambique project. Due to security threat the operator declared Force Majeure
and suspended development activities in 22" April, 2021 project till 6" of
November, 2025. Due to Force Majeure borrowing cost Rs. 6,539.70 million (w.e.f
1.4.2025 to 06.11.2025) and standby expenditure Rs. 3,958.56 million incurred
during this period have been charged to the statement of Profit & Loss Account.
Thereafter due to lifting of Force Majeure w.e.f. 07.11.2025, the Interest amounting
to Rs. 4,493.88 million is capitalized towards assets under Development in Capital
work in progress.

3. Note No. 35.6 of the Consolidated Financial Statement for the year ended on 313
March, 2026 the company, a wholly owned subsidiary, incurred a net Loss of Rs.
5,392.16 million which includes the impairment loss of Rs. 2,067.17 million
recognized in accordance with the requirement of Ind As 36. ONGC Videsh Limited
“the holding company” has continued to extend financial support to the company,
including funding of Cash Calls, ongoing investments and operational expenditures
related to the Area-1 Mozambique project. The project remains in the development
stage. Given the lifting of Force Majeure w.e.f. 7" November, 2025 and expected
commencement of production in July, 2028.

4. We did not audit the financial statements of the overseas associate companies.
The financial statement of the overseas associate companies which are unaudited,
have been furnished to us by the management. The consolidated financial
statements includes the Company’s share of 10% loss amounting to Rs. 285.50
million for the year ended March 31, 2026. Our opinion on the Consolidated
Financial Statements, in so far as it relates to the amounts and disclosures included
in respect of the associate companies, and our report in terms of sub-section (3)
and (11) of Section 143 of the Act, in so far as it relates to the associate companies
is based solely on the management information. Note No. 35.8 of Consolidated
Financial Statement, the company has prepared its consolidated financial
statement using the latest available unaudited financial statements of its associate,
Moz LNG1 Holding Company Limited, for the period January 1, 2025 to December




31, 2025, which represents the associate’s financial year (Calendar year) in
accordance with Ind AS 28, the company has recognized its share of loss
amounting to INR 285.50 million based on the unaudited financial statements of
the associate for the aforesaid period. The company has treated the interest during
the Force Majeure period as an expenditure and after the lifting of Force Majeure
it was capitalized and similar treatment is given while arriving at loss of the
associate. This includes adjustment of INR 191.65 million of previous year.

Our opinion is not modified in respect of above matters.
Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Consoclidated Financial Statements of the current year.
These matters were addressed in the context of our audit of the Consolidated Financial
Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matters described below to be
the key audit matters to be communicated in our report.

S. Key Audit Matter Aud?tor's Response

No.

1 Capital work in progress Record (Refer Note No |e Obtained and
6 of the Consolidated Financial Statements): reviewed the statements

of accounts / Joint Interest
We considered this matter to be one of the most | Biling (JIB) provided by
significant due to the materiality of the balances of | the Operator and verified
such capital work in progress in the consolidated | their linkage with the
financial statements. The Carrying value of | CWIP ledger balances.
Development wells in progress T 178.07 million |e Assessed the
(after reclassification of Rs. 71.33 million from | process and internal
Development well in progress to Oil & Gas facility) | controls implemented by
and oil and gas facilities of 2 1,14,475.63 million | the Company for
March 31, 2026, acquired by the Operator is | monitoring and recording
included as Capital Work in Progress in the | CWIP, especially in
Consolidated Financial Statements. The Capital | respect of assets
work in progress is recorded on the basis of the | managed and reported by
statements of accounts/JIB provided by the | the Operator.

Operator. Only statements of accounts/JIB are |e Evaluated the
available in record in this regard. basis of capitalisation and
the accounting policy
applied by the Company
with reference to the
relevant Indian
Accounting Standards
(Ind AS), particularly Ind
AS 16 — Property, Plant

and Equipment.
o Engaged with the
management to

understand the status and
timelines for completion
and transfer of such CWIP
assets to Property, Plant
and Equipment.

. Evaluated the |




adequacy and
appropriateness of the
related disclosures made
in Note 6 to the
Consolidated  Financial
B Statements.
2. Investments in Joint Ventures and Associates

We Considered this matter to be of most significant | All investments in Joint

in our audit report due to the materiality of the | ventures and Associates

amount of investments in the consolidated Financial | which are located outside

Statements their susceptibility to various external | India, which we have

risks, including geopolitical risk, difficult economic | neither visited nor

situation in certain countries where the Associates | conducted their audit.

and Joint ventures operate, the high level of | However, we have

subjectivity in assumptions underlying for the | obtained through

impairment analysis and also, the significant | management the

judgement and estimates made by the | unaudited

management. statement/accounts from
operators/ Joint Venture
partner and we have relied
on them.

Other Matters

a) We have placed reliance on technical/commercial estimates evaluated by the
management in respect of categorization of wells as exploratory, development,
allocation of cost incurred on them, production profile, proved (undeveloped)/probable
hydrocarbon reserves on Oil and Gas Assets, impairment, liability for
decommissioning costs, evaluation and timelines for completion of projects under
progress. The estimates have been evaluated are however not validated by any
technical external agency.

b) The comparative financial information of the Company for the year ended 315t March
2025 included in these Consolidated Financial Statements was audited by another firm
of Chartered Accountants. The previous auditor have expressed unmodified opinion
for the year ended 31% March 2025 vide their audit report dated 239 April 2025 which
has been furnished to us and we have relied upon their opinion without verification.

Our opinion on the Consolidated Financial Statements is not modified in respect of other
matters.

Information other than Consolidated Financial Statements and Auditor's Report
thereon:

The Holding Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Management
Discussion and Analysis, Board’'s Report including Annexures to Board's Report,
Corporate Governance Report, Secretarial Audit Report, but does not include the
Consolidated Financial Statements and our auditor’s report thereon.

Our opinion on the Consolidated Financial Statements does not cover the other
information and we do not express any form of assurance conclusion thereon, as the same
is not provided to us by management.




In connection with our audit of the Consolidated Financial Statements, our responsibility
is to read the other information and in doing so, consider whether the other information is
materially inconsistent with the Consolidated Financial Statements, or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard.

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section
134(5) of the Act with respect to the preparation and presentation of these Consolidated
Financial Statements in terms of the requirements of the Act, that give a true and fair view
of the consolidated financial position, consolidated changes in equity, consolidated
financial performance including other comprehensive income and consolidated cash flows
of the Group in accordance with accounting principles generally accepted in India,
including Indian Accounting Standards prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS"). The
respective Board of Directors of the companies included in the Group are responsible for
maintenance of the adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Group and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Consolidated Financial Statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the Consolidated Financial Statements
by the Directors of the Holding Company, as aforesaid. In preparing the Consolidated
Financial Statements, the respective Board of Directors of the companies included in the
Group are responsible for assessing the Group ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Group or
to cease operations, or has no realistic alternative but to do so. The respective Board of
Directors of the companies included in the Group are also responsible for overseeing the
financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Ind AS 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 SAs 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 SAs, we exercise professional judgment and
maintainprofessional skepticism throughout the audit. We also:

5 RS500 o |dentify and assess the risks of material misstatement of the financial statements,

2 whether due to fraud or error, design and perform audit procedures responsive to those
U; isks, 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. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether
the Company has adequate internal financial controls system in place and the
operatingeffectiveness of such controls.

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

e 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 Group's
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue
as a going concern.

e 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.

e Obtain sufficient appropriate audit evidence regarding the financial information of the
entities within the Group to express an opinion on the Consolidated Financial
Statements. We are responsible for the direction, supervision and performance of the
audit of the financial statements of such entities included in the Consolidated Financial
Statements of which we are the independent auditors.

Materiality is the magnitude of misstatements in the Consolidated Financial Statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the consolidated financial statements.

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

We also provide those charged with governance with a statement that we have complied
withrelevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements
of the current period and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public disclosure about the matter
\ or when, in extremely rare circumstances, we determine that a matter should not be



communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. On the basis of such checks of the books and records of the Company as we consider
appropriate and according to information and explanations given to us, we are
enclosing our report in terms of Section 143(5) of the Act in “Annexure A" on the
directions issued by the Comptroller and Auditor General of India.

2. As required by Section 143(3) of the Act, we report that:

a)

b)

9)

h)

Except the matter referred to in “Para 1" of Emphasis of matters para above, we
have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid Consolidated Financial Statements.

In our opinion, proper books of account as required by law, read together with
"Para 1" of emphasis of matter relating to the preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from our
examination of those books.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and
Loss (including Other Comprehensive Income), Consolidated Statement of
Cash Flows and the Consolidated Statement of Changes in Equity dealt with by
this report are in agreement with the books of account.

In our opinion, the aforesaid Consolidated Financial Statements, comply with
the Ind AS specified under Section 133 of the Act.

As per notification number G.S.R. 463(E) dated 5" June, 2015 issued by
Ministry of Corporate Affairs, section 164(2) of the Act regarding the
disqualifications of Directors is not applicable to the Holding Company, since it
is a Government Company.

With respect to the adequacy of the internal financial controls over financial
reporting, in the case of a holding company and two associates companies Moz
LNG1 Holding Company Limited & Moz LNG1 HoldCo Limitada, and the
operating effectiveness of such controls, refer to our separate Report in
“Annexure B".

As per notification number G.S.R. 463 (E) dated 5™ June, 2015 issued by the
Ministry of Corporate Affairs, section 197 of the Act regarding remuneration to
directors is not applicable to the Holding Company, since it is a Government
Company; and

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014,
as amended, in our opinion and to the best of our information and according to
the explanations given to us:

i. The Company does not have any pending litigations;

ii. As informed to us, the Company does not have any long-term contracts
including derivative contracts as at March 31, 2026;



vi.

As per information and explanation given to us, there was no amount
which was required to be transferred to the Investor Education and
Protection Fund by the Company.

. (@) The Management has represented that, to the best of its knowledge

and belief, other than as disclosed in the Note No. 33.5 (g) to the
Consolidated Financial Statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person
or entity, including foreign entity (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf
of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge
and belief, as disclosed in Note No. 33.5 (g) to the Consolidated Financial
Statements no funds have been received by the Company from any
person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party(“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-clause
(1) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any
material misstatement.

The Company has not declared or paid any dividend during the year in
contravention of the provisions of section 123 of the Companies Act,
2013.

With reference to Rule 11(g) of Companies (Audit and Auditors) Rules
2014, the company uses SAP accounting software for maintaining its
books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year. The Company
operates in overseas oil and gas exploration and production activities
carried out along with other consortium partners. In respect of overseas
joint operations, the Company accounts for its share of expenditure and
income etc. based on the periodic statements received from them. In
such cases the audit trail is maintained by the Company from the stage
the statements of accounts/JIB are received and transactions are
entered into the Company’s books of account. Expenditures of overseas
branch offices are accounted in SAP accounting software of the
Company and the requirements regarding audit trail are maintained in
regard thereto. In respect of Associate companies, due to unavailability
of audited financials we are unable to comment on whether the feature
of Audit trail (edit log) facility was enabled or not.



3. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies
(Auditor's Report) Order, 2020 (the “Order”) issued by the Central Government in terms
of Section 143(11) of the Act, to be included in the Auditor's report, according to the
information and explanations given to us, the Companies (Auditor's Report) Order
(CARQ) is not applicable to the associate companies included in the consolidated
financial statements.

For SARC & Associates
Chartered Accountants
FRN: 006085N

Anoop ﬂ%ﬁlﬁ%

Partner
Membership No. 086145
Place: NEW DELHI
Date: 04" May, 2026
UDIN: 2608145NAIXPV6244
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Revised Annexure “A” to the Independent Auditor’s Report

(Annexure referred to in Paragraph 2 under ‘Report on other Legal and Regulatory
Requirements’ section of our report to the members of ONGC Videsh Rovuma
Limited on the Consolidated Financial Statements for the year ended 315 March,

2026)
S. Directions Action Taken Impact on
No. the
Consolidated
Financial
Statements
1 | Assess the fair valuation of all | The Company do not have No
the investments, both quoted the direct manpower of it's
and unquoted, made directly by | own roles. It uses the
the Company or through Trusts | Manpower services of
for post-retirement benefits of ONGC Videsh Limited, its
the employees. This includes holding company through
verifying valuation Technical and Administrative
methodologies, ensuring Services agreement.
consistency with Ind AS and
reviewing supporting All obligations related to
documentation. The auditor post-retirement benefits of
shall provide a brief note on the | the employees are
valuation approach, its undertaken by the Parent
reasonability, and compliance Company, ONGC through
with applicable regulations, Trusts.
reporting any material
deviations or misstatements.
2 | Whether the Company has a The Company has system in | No

system in place to process
accounting transactions through
IT system? If yes, whether
review of this system and
controls that are significant to
the Company's financial
reporting process as well as
cyber-security has been done
by Information Security
Auditing Organisations
empanelled by Cert-In at a
minimum frequency of once
in a year and material
discrepancies found, if any,
have been suitably reported?
The implications of processing
of accounting transactions
outside IT system on the
integrity of the accounts along
with the financial implications
may also be reported.

place to process all the
accounting transactions
through IT system, namely
SAP ERP system. The
company uses SAP
accounting software for
maintaining its books of
account which has a feature
of recording audit trail (edit
log) facility and the same
has operated throughout the
year.

No accounting transactions
have been processed /
carried outside IT system
during the year. Accordingly,
there are no implications on
the integrity of the accounts
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As per information and
explanation given and copy
of IS audit report obtained,
Relevant ISMS and VAPT
audit for the IT systems of
ONGC Videsh Ltd. was
conducted in FY-2025-26
through CERT-IN
empanelled agencies, as per
the details below:

ONGC Videsh's IT system is
ISMS (Information Security
Management system) - ISO
27001 certified since past
many years. The
recertification audit for ISMS
- 1ISO 270001:2022 has
been carried out for ONGC
Videsh Ltd. in October 2025
by CERT-In empanelled
agency (BUREAU
VERITAS ) and certification
is valid till 19th November
2028. It is to be noted that
the renewal of the ISO
certificate also requires a
surveillance audit by
external (CERT-In
empanelled) auditor every
year even during the validity
of the ISMS 1SO-27001
certificate.

Further, e VAPT
(Vulnerability Assessment
and penetration testing) of
OVL network and systems
including the applications
and corporate websites
hosted at OVL's data centre
(OVL DISHA system hosted
at ONGC Data centre) were
conducted through CERT-In
empanelled Agency M/s
Secnic Consultancy
Services. The observations
found have been
fixed/addressed and closed.

Combining VAPT
(Vulnerability Assessment
and Penetration Testing)
and ISMS (Information
Security Management




| System) compliance serves

as a comprehensive cyber
audit. ISMS provides the
governance framework
(policies, processes), while
VAPT provides technical
validation, together covering
both process-driven and
technical security
requirements.

Whether funds (grants/subsidy | As per the information, the No

etc.) received/receivable for company did not receive any

specific schemes from funds or grants from

Central/State Government or its | Central/State Government or

agencies were properly its agencies.

accounted for as per the

applicable accounting

standards or norms and

whether the received funds

were utilised as per its terms

and conditions? Whether

accounting of interest earned

on grants received has been

done as per terms and

conditions of the Grant. List the

cases of deviation. o

Whether the Company has The company maintains the | No

identified the key Risk areas? If | Risk register in SAP system.

yes, whether the Company has

formulated any Risk The Parent Company has a

Management Policy to mitigate | Board approved Risk

these risks? If yes, (a) whether | Management Policy which

the Risk Management Policy include the procedures and

has been formulated systems to assess, mitigate,

considering global best monitor, review and report

practices? (b) whether the the range of risks that the

Company has identified its data | Company is exposed to.

assets and whether it has been | This also includes

valued appropriately? identification and mitigation
of Key Risk areas.

a) The Policy has been
formulated, in line with
the Parent Company
policies and considering
the best global practices.

b) The company has not
recognised any data-
related intangible assets
in its financial
statements, in
accordance with the
applicable financial

B reporting framework
Whether the Company is The Company has complied | No

complying with the Securities

with all the

regulations




and Exchange Board of India
(SEBI) (Listing Obligation and
Disclosure Requirements)
Regulations, 2015, and other
applicable rules and regulations
of SEBI, Department of
Investment and Public Asset
Management, Ministry of
Corporate Affairs, Department
of Public Enterprises, Reserve
Bank of India, Telecom
Regulatory Authority of India,
CERT-IN, Ministry of
Electronics and Information
Technology and National
Payments Corporation of India
wherever applicable? If not, the
cases of deviation may be

highlighted.

applicable to the Company
with no deviation.

For SARC & Associates
Chartered Accountants
FRN:006085N

|

CA Anoop K Shar
Partner
Membership No. 086
Place: NEW DELHI
Date: 04'" May, 2026
UDIN: 2608145NAIXPV6244
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Annexure “B” to the Independent Auditor's Report
(Referred to in paragraph 3(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the members of ONGC Videsh Rovuma
Limited on the Consolidated Financial Statement for the year ended 31st March
2026)

Report on the Internal Financial Controls Over Financial Reporting under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the Consolidated Financial Statements of the Holding
Company for the year ended 31st March, 2026, we have audited the Internal Financial
Controls over Financial Reporting of the ONGC Videsh Rovuma Limited (the Holding
Company) as of that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Holding Company, which is Company incorporated in India,
are responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Holding Company
considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (“ICAl"). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to respective Holding Company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required
under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company’s Internal Financial Controls
over Financial Reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note") and the Standards on Auditing, issued by the Institute of Chartered
Accountants of India (ICAIl) and deemed to be prescribed under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of Internal Financial Controls.
Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate
Internal Financial Controls over Financial Reporting was established and maintained and
if such controls operated effectively in all material respects. Our audit involves performing
procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our audit of Internal
Financial Controls over Financial Reporting included obtaining an understanding of
Internal Financial Controls over Financial Reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the
auditor's judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. We believe that the audit evidence we
ake obtained is sufficient and appropriate to provide a basis for our audit opinion on the
ddmpany’s Internal Financial Controls system over Financial Reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A Company's Internal Financial Control over Financial Reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A Company’s Internal Financial Control over Financial
Reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorizations of
management and directors of the Company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of
the Company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of Internal Financial Controls over Financial Reporting,
including the possibility of collusion or improper management, override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the Internal Financial Controls over Financial Reporting to
future periods are subject to the risk that the Internal Financial Control over Financial
Reporting may become inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

Opinion

Internal Financial Controls testing has been done on the principles and practices generally
followed based on the Standard Operating Procedures (SOPs) designed by the parent
company (ONGC Videsh Limited) management of the Holding Company (ONGC Videsh
Rovuma Limited) and has been consistently monitored at the level of parent company
itself.

In our opinion to the best of our information and according to the explanations given to us,
the Holding Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such Internal Financial Controls over Financial
Reporting were operating effectively as at March 31, 2026, based on the internal control
over financial reporting criteria established by the Holding Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (the “Guidance Note”).
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