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CAIRN INDIA HOLDINGS LIMITED

Directors’ Report

The directors present their report and financial statements for the year ended 31 March 2026.
Principal Activities and Business Review

The Company’s principal activity is that of an investment company.

During the year ended 31 March 2026, the Company made a Profit of US$ 111.38 Mn (Profit for year ended 31 March 2025:
USS$ 262.97 Mn). During the year the Company has paid US$ 214.50 Mn dividend (Dividend for year ended 31 March 2025 -
US$ 251.25 Mn).

Consolidated accounts are not produced for the Company and its subsidiaries, however, the results of the Company are
included within the consolidated accounts of the intermediary parent undertaking, Vedanta Resources Limited.

Future Developments

The Company will continue to be an investment company working on new business developments.

Financial Instruments

Details of the Company’s financial risk management: objectives and policies are disclosed on note 17 & 18 of the financial
statements.

Going Concern

The directors have considered the factors relevant to support a statement on going concern. They have a reasonable
expectation that the Company has adequate financial resources to continue in operational existence for the foreseeable
future and have therefore continued to use the going concern basis in preparing the financial statements.

Directors

The directors who held office during the year and subsequently are as follows:

Pushpender Singla (with effect from 27 March 2023)

Iain John Quenault (with effect from 2 March 2021)

Paul Joseph Glennon (with effect from 2 March 2021 and resigned with effect from 1 August 2025)
Dindayal Jalan (with effect from 30 November 2021 and ceased with effect from 31 March 2026)
James Nicholas Cunningham-Davis (with effect from | August 2025)

By Order of the Board

A

Director
First Floor, La Chasse Chambers
Jersey JE2 4UE.

June 19, 2026



CAIRN INDIA HOLDINGS LIMITED
Statement of directors’ responsibilities in relation to the financial statements

The directors are responsible for preparing the Report and the financial statements in accordance with
applicable law and regulations.

Jersey Company law requires the directors to prepare financial statements for each financial period in
accordance with any generally accepted accounting principles. The financial statements of the Company are
required by law to give a true and fair view of the state of affairs of the Company at the year end and of the
profit or loss of the Company for the year then ended. In preparing these financial statements, the directors
should:

+  Select suitable accounting policies in accordance with international accounting standards in conformity
with the requirements of the Companies (Jersey) Law, 1991 and then apply them consistently;

»  Make judgements and estimates that are reasonable and prudent;

« Present information, including accounting policies, in a manner that provides relevant, reliable,
comparable, and understandable information;

+ Provide additional disclosures when compliance with the specific requirements in IFRS is insufficient to
enable users to understand the impact of particular transactions, other events, and conditions on the group
and company financial position and financial performance;

»  State whether international accounting standards in conformity with the requirements of the Companies
(Jersey) Law, 1991, have been followed, subject to any material departures disclosed and explained in the
financial statements; and

«  Prepare the financial statements on a going concern basis unless it is appropriate to presume that the
company will not continue in business.

The directors are responsible for keeping accounting records which are sufficient to show and explain its
transactions and are such as to disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements prepared by the Company comply with the
requirements of the Companies (Jersey) Law 1991. They are also responsible for safeguarding the assets of
the Company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.



Independent Auditor’s Report to the Members of
Cairn India Holdings Limited

Opinion

We have audited the financial statements of Cairn India Holdings Limited (the 'Company') for the year
ended 31 March 2026 which comprise: the Income Statement, the Statement of Comprehensive
Income, the Balance Sheet, the Cash Flow Statement, the Statement of Changes in Equity, and the
related notes, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and International Financial Reporting
Standards issued by the International Accounting Standards Board (IASB) adopted by the European
Union (“EU adopted IFRSs”) in conformity with the requirements of the Companies (Jersey) Law 1991.

In our opinion the financial statements:

- give a true and fair view of the state of the Company's affairs as at 31 March 2026 and of its profit
for the year then ended;

- have been properly prepared in accordance with EU adopted IFRSs; and

- have been prepared in accordance with the requirements of the Companies (Jersey) Law 1991.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
Company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the United Kingdom, including the Financial Reporting Council's Ethical Standard, 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.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern
basis of accounting in the preparation of the financial statements is appropriate. Our evaluation of the
director’s assessment of the entity’s ability to continue to adopt the going concern basis of accounting
included reviewing detailed forecasts and cashflows for 12 months from the date of signing the audit
report together with the assumptions underpinning these forecasts. We also reviewed available banking
facilities and covenant requirements.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the company's ability
to continue as a going concern for a period of at least twelve months from when the financial statements
are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described
in the relevant sections of this report.

Other information

The other information comprises the information included in the annual report other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the annual report. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any
form of assurance conclusion thereon. Our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements, or
our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If
we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. 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.
Opinion on other matters prescribed by the Companies (Jersey) Law 1991
In our opinion, based on the work undertaken in the course of the audit:

- the information given in the Directors' Report for the financial period for which the financial
statements are prepared is consistent with the financial statements; and
- the Directors' Report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors’ report.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Directors' Report.

We have nothing to report in respect of the following matters in relation to which the Companies (Jersey)
Law 1991 requires us to report to you if, in our opinion:

- adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

- the financial statements are not in agreement with the accounting records and returns; or

- certain disclosures of Directors' remuneration specified by law are not made; or

- we have not received all the information and explanations we require for our audit.

Responsibilities of Directors

As explained more fully in the Directors' Responsibilities Statement, the Directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view,
and for such internal control as the Directors determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an Auditor's Report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The procedures performed, and the extent to which those procedures
are capable of detecting irregularities, including fraud is detailed below:

. Enquiry of management around actual and potential litigation and claims;

. Enquiry of entity staff in tax and compliance functions to identify any instances of non-
compliance with law and regulations;

. Performing audit work over the risk of management override of controls, including testing

of journal entries and other adjustments for appropriateness, evaluating the business



rationale of significant transactions outside the normal course of business and reviewing
accounting estimates for bias;

. Reviewing minutes of meetings of those charged with governance; and

. Reviewing financial statement disclosures and testing to supporting documentation to
assess compliance with applicable laws and regulations.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements or non-compliance with
regulation. This risk increases the more that compliance with a law or regulation is removed from the
events and transactions reflected in the financial statements, as we will be less likely to become aware
of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud
rather than error, as fraud involves intentional concealment, forgery, collusion, omission, or
misrepresentation.

A further description of our responsibilities for the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities . This description forms part of our auditor’s report.

Use of our report

This report is made solely to the Company's members in accordance with Article 113A of the Companies
(Jersey) Law 1991. Our audit work has been undertaken so that we might state to the Company's
members those matters we are required to state to them in an Auditor's 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 members for our audit work, for this report, or for the opinions we
have formed.

Rmaimins-K

Rakesh Shaunak FCA

(Senior Statutory Auditor)

for and on behalf of MHA, Statutory Auditor
London, United Kingdom

19 June 2026

MHA is the trading name of MHA Audit Services LLP, a limited liability partnership in England and Wales
(registered number OC455542)



Cairn India Holdings Limited
Balance Sheet
As at 31 March 2026

Notes As At As At
March 2026 March 2025

$ $
Non-current assets
Investments 7 637,447,692 637,447,692
Trade and other receivables - Non Current Loans 8 312,761,223 240,019,398
Total non-current assets 950,208,915 877,467,090
Current assets
Trade and other receivables 8 77,511,698 386,954,146
Short term investments 9 89,727,974 81,782,945
Cash and cash equivalents 10 102,639 3,610
Total current assets 167,342,311 468,740,701
Total assets 1,117,551,226  1,346,207,791
Non-current liabilities
Borrowings 11 108,378,932 214,582,439
Total non-current liabilities 108,378,932 214,582,439
Current liabilities
Trade and other payables 113 2,154,995 143,544,601
Current maturities of long term borrowings 11 160,527,494 38,472,524
Total Current liabilities 162,682,489 182,017,125
Total liabilities 271,061,421 396,599,564
Net assets 846,489,805 949,608,227
Equity
Called-up share capital 14 478,483,309 478,483,309
Share premium 15a 235,312,320 235,312,320
Other equity 15b (5,494,180) (5,494,180)
Retained earnings 138,188,356 241,306,778
Total equity 846,489,805 949,608,227

The financial statements were approved and authorised for issue by the Board of Directors on June 19, 2026, and were signed

on its behalf by

Director
June 19, 2026

The accompanying notes form an integral part of these financial statements




Cairn India Holdings Limited
Income Statement
As at 31 March 2026

Notes Year ended March Year ended

2026 March 2025

$ $

Administrative expenses 2 (1,573,921) (2,979,781)
Operating loss (1,573,921) (2,979,781)
Other gains and losses 5b (1,572,251) 31,169,139
Investment Income 4 135,357,189 290,524,456
Finance costs Sa (20,829,439) (55,744,709)
Profit before taxation & special items 111,381,578 262,969,105
Taxation 6 - -
Profit for the year 111,381,578 262,969,105

The accompanying notes form an integral part of these financial statements



Cairn India Holdings Limited
Statement of Comprehensive Income
As at 31 March 2026

Year ended Year ended
March 2026 March 2025
$ $
Profit for the year 111,381,578 262,969,105
Total comprehensive income for the year 111,381,578 262,969,105

The accompanying notes form an integral part of these financial statements



CAIRN INDIA HOLDINGS LIMITED
Statement of Changes in Equity

As at 31 March 2026

g Share Capital Share Premium  Other Equity* Retained Earnings Total
Particulars
$ 3 $ $ $
(Note 14) (Note 15 a) (Note 15 b)

At 31 March 2023 571,583,707 310,211,876 (5,494,180) 182,897,892 1,059,199,295
Profit for the period - - - 215,128,483 215,128,483
Buyback of shares (93,100,398) (74,899,557) - = (167,999,955)
Dividend Paid - - - (168,438,701) (168,438,701)
At 31 March 2024 478,483,309 235,312,319 (5,494,180) 229,587,675 937,889,122
Profit for the period - - - 262,969,105 262,969,105
Dividend Paid - - - (251,250,000) (251,250,000)
At 31 March 2025 478,483,309 235,312,320 (5,494,180) 241,306,778 949,608,227
Profit for the period - - - 111,381,578 111,381,578
Dividend Paid - - = (214,500,000) (214,500,000)
At 31 March 2026 478,483,309 235,312,320 (5,494,180) 138,188,356 846,489,805

* Other equity includes waiver of intergroup balances.
The accompanying notes form an integral part of these financial statements.



Cairn India Holdings Limited
Cash flow Statement for the year ended 31 March 2026

Year ended March Year ended
Notes 2026 March 2025
$ $
Profit before tax 111,381,578 262,969,105
Adjustments:
Unrealized foreign exchange (gain)/loss (net) 1,572,251 (279,080)
Finance expense Sa 20,829,439 55,744,709
Change in fair value of financial assets (net of realised/unrealised gain) 5b S (31,448,219)
Finance income 4 (68,364,315) (99,736,770)
Dividend income 4 (66,992,874) (190,222,204)
Operating profit before working capital changes (1,573,921) (2,972,459)
Movements in working capital :
Increase/ (Decrease) in trade payables (refer note 16) (50,402) 140,227,478
(Increase)/ Decrease in trade receivables (12,402) (118,961)
Cash generated from operations (1,636,725) 137,136,058
Interest paid (20,748,698) (23,587,677)
Dividend paid (214,500,000) (251,250,000)
Dividend Received 66,992,874 190,222,204
Interest Received 64,469,082 63,596,286
Net cash flows from operating activities (A) (105,423,467) 116,116,871
Cash flows from investing activities
Proceeds from short term investments
Purchase of short term investments (7,836,239) (79,520,838)
Loan (given to)/ repaid by related party (refer note 16) 17 98,418,917 (18,168,821)
Payments for investment in subsidiary - (50,000,000)
Net cash (used in) investing activities (B) 90,582,678 (147,689,659)
Cash flows from financing activities
Proceeds from long term borrowings 175,000,000 93,499,446
Repayment of long term borrowings 12 (160,060,182) (61,930,788)
Net cash (used in) financing activities (C) 14,939,818 31,568,658
Net decrease in cash and cash equivalents (A + B+ C) 99,029 (4,130)
Effect of exchange differences on cash & cash equivalents held in foreign currency = (1,694)
Cash and cash equivalents at the beginning of the year 3610 9,433
Cash and cash equivalents at the end of the year 102,639 3,610

The accompanying notes form an integral part of these financial statements



Cairn India Holdings Limited
Notes to the Financial Statements
For the year ended 31 March 2026

1 Material Accounting Policies

a) Basis of preparation

The Company is a privatc company incorporated under the Companics (Jersey) Law 1991. The registered office is located at First Floor La
Chasse Chambers, Ten La Chasse, St Helier, Jersey JE2 3UE.

These financial statements have been prepared in accordance with the accounting policies set out below and were consistently applied to all
periods presented unless otherwise stated.

The financial statements have been prepared on a going concern basis using historical cost convention and on an accrual method of
accounting, except for certain tinancial assets and liabilities which are measured at fair value as explained in the accounting policies below.
The financial statements have been properly prepared in accordance with the requirements of the Companies (Jersey) Law 1991 and in
accordance with International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) and
adopted by the European Union as they apply to the year ended 31 March 2026.

The Company’s business activities, together with the factors likely to affect its future development, performance and position are set out in
the Principal Activities and Business in director's report. The financial position of the Company, its cash flows, liquidity position and
borrowing facilities are presented in the financial statements and supporting notes. In addition, notes 17 and 18 to the financial statements
includes the Company’s objectives, policies and processes for managing its capital; its financial risk management objectives; details of its
financial instruments and hedging activities; and its exposures to credit risk and liquidity risk.

The Company has taken exemption under paragraph 4(a) of IFRS 10 Consolidated Financial Statements from preparing consolidated
financial statements.

Going Concern

The financial statements have been prepared on a going concern basis in accordance with IAS 1. In making this assessment, management
has considered a number of factors in concluding on their going concern assessment.

The Company monitors and manages its funding position and liquidity requirements throughout the year and routinely forecasts its future
cash flows and financial position.

The going concern assessment has been performed at a consolidated level, including the wholly owned subsidiary CEHL, which has a
participating share of 35% in the Rajasthan Oil & Gas block.

Management has considered the Company’s ability to continue as a going concern in the period up to 30 September 2027 (“the going
concern period”) and carried out detailed asscssment.

Conclusion
Based on above assessment Directors have a reasonable expectation that the Company will meet its commitments as they fall due over the
going concern period. Accordingly, the Directors continue to adopt the going concern basis in preparing the financial statements.



b)

Accounting standards

Basis of Preparation

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs) as issued by the
Intcrnational Accounting Standards Board (IASB) and as adopted by the United Kingdom and the Europcan Union, as they apply to the
financial year ended 31 March 2026.

IFRSs as adopted by the EU differ in certain respects from [FRSs as issued by the TASB; however, none of these differences have a material
impact on the financial statements for the years presented.

New Standards and Amendments Adopted in the Current Year

The Company has adopted the following new amendments and pronouncements applicable for the year ended 31 March 2026. Based on
management’s assessment, the application of these standards has not had a material impact on the financial statements in the current
reporting period, and no material impact is expected in future periods:

. Amendments to IAS 21 — Lack of Exchangeability

Standards Issued but Not Yet Effective

The following new and amended standards have been issued but are not yet effective as at the reporting date. The Company has not early
adopted any of these standards and does not expect a material impact on its financial statements upon their initial application:

1. IFRS 19 — Subsidiaries without Public Accountability: Disclosures (effective 1 January 2027)

2. IFRS 18 — Presentation and Disclosure in Financial Statements (effective | January 2027)

3. Amendments to IFRS 9 and IFRS 7 — Classification and Measurement of Financial Instruments (effective | January 2026)

4. Annual Improvements to IFRS Accounting Standards — Volume 11 (2023-2025 cycle) (effective | January 2026)

The Company will continue to evaluate the potential impacts of these new requirements, if any, as further guidance and implementation
developments become available.

Standards issued but not yet effective

The new and amended standards and interpretations that arc issucd, but not yet cffcctive, up to the date of issuance of the Company’s
financial statements are not expected to have a significant impact on the Company’s financial statements. The Company has not early
adopted any amendment, standard or interpretation that has been issued but is not yet effective.



Cairn India Holdings Limited
Notes to the Financial Statements
For the year ended 31 March 2026

)

d)

)

Presentation currency

The functional and presentation currency of Cairn India Holdings Limited is US Dollars (“$”). The Company’s policy on forcign
currencies is detailed in (Note 1). The financial statements are rounded to the nearest $1, unless otherwise indicated.

Investment Income

Investment revenue constitutes the following items:

Interest income

Interest income is recognised using the effective interest rate method on an accrual basis and is recognised as investment income in the
income statement. The effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the
financial assct to thc gross carrying amount of a financial assct. When calculating the effective interest rate, the Company cstimates the
expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and
similar options) but does not consider the expected credit losses.

Dividend income
Dividend income is recognised in the income statement only when the right to receive payment is established, provided it is probable that
the economic benefits associated with the dividend will flow to the Company, and the amount of the dividend can be measured reliably.

Fair value gain/ (loss)
The fair value assessment is done at each reporting date and resultant gain/(loss) in relation to financial assets is accounted for as investment
income / (loss) in the income statement in respective period.

Financial instruments ~ initial recognition and subsequent measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another
entity.

(a) Financial Assets - Initial recognition

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss,
transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of
asscts within a time frame cstablished by regulation or convention in the market place (regular way trades) arc recogniscd on the trade datc,
i.e., the date that the Company commits to purchase or sell the asset.

For purposes of subsequent measurement, financial assets are classified in three categories:

Debt instruments at amortised cost

A ‘debt instrument’ is measured at amortised cost if both the following conditions are met:

* The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

+ Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the
principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the Effective Interest Rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included in interest income in the income statement. The losses arising from impairment are recognised in the
income statement.



Cairn India Holdings Limited
Notes to the Financial Statcments
For the year ended 31 March 2026

Debt instruments at fair value through profit or loss (FVTPL)

FVTPL is a rcsidual catcgory for debt instruments. Any debt instrument, which docs not mect the critcria for catcgorization as at amortised
cost or as FVOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortised cost or FVOCI criteria, as at FVTPL.
However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as
‘accounting mismatch’).

Equity instruments

All equity investments in scope of [FRS 9 are measured at fair value. Equity instruments which are held for trading and contingent
consideration recognised by an acquirer in a business combination to which IFRS 3 applies are classified as at FVTPL. For all other equity
instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value.
The Company makes such clection on an instrument-by-instrument basis. The classification is madc on initial recognition and is
irrevocable.

If the Company decides to classify an equity instrument as at FVOCI, then all fair value changes on the instrument, excluding dividends,
are recognised in the OCIL.

There is no recycling of the amounts from OCI to profit and loss, even on sale of investment. However, the Company may transfer the
cumulative gain or loss within equity. For equity instruments which are classified as FVTPL, all subsequent fair value changes are
recognised in the the income statement.

(b) Financial Asset - Derecognition

The Company derecognises a financial asset when the contractual rights to cash flows from the asset expire, or it transfers the rights to
receive the contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership of the
financial asset are transferred.

(c) Impairment of financial assets

In accordance with IFRS 9, the Company applies expected credit loss (“ECL”) model for measurement and recognition of impairment loss
on the following financial asscts:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities and deposits

ii) Financial assets that are debt instruments and are measured as at FVOCI

iii) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope
of IFRS 5.

At each reporting date, for recognition of impairment loss on other financial assets and risk exposure, the Company determines whether
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is
used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period,
credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then the
Company reverts to recognising impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The
12-month ECL is a portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date.

ECL is the diffcrence between all contractual cash flows that arc duc to the Company in accordance with the contract and all the cash flows
that the entity expects to receive, discounted at the original EIR. ECL impairment loss allowance (or reversal) during the year is recognised
as income/expense in profit or loss. The statement of financial position presentation for various financial instruments is described below:

t) Financial assets measured at amortised cost: ECL is presented as an allowance, i.¢., as an integral part of the measurement of those assets
in the balance sheet. The Company does not reduce impairment allowance from the gross carrying amount.
ii) Debt instruments measured at FVOCI: Since financial assets are already reflected at fair value, impairment allowance is not further
reduced from its value. Rather, ECL amount is presented as ‘accumulated impairment amount’ in the OCIL.

For assessing increase in credit risk and impairment loss, the Company combines financial instrutnents on the basis of shared credit risk
characteristics with the objective of facilitating an analysis that is designed to enable significant increases in credit risk to be identified on a
timely basis.



Cairn India Holdings Limited
Notes to the Financial Statements
For the year ended 31 March 2026

(d) Financial liabilities — Initial recognition & Subsequent measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, or as loans and borrowings,
payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value, and in the case of financial liabilities at amortised cost, net of directly
attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, financial guarantee
contracts and derivative financial instruments.

The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon
initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the
purpose of repurchasing in the near term. This category also includes derivative financial instruments entered into by the Company that are
not designated as hedging instruments in hedge relationships as defined by [FRS 9. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments. Gains or losses on liabilities held for trading are recognised in
the income statement.

Financial liabilities designated upon initial recognition at fair value through profit or loss arc designated as such at the initial date of
rccognition, and only if the criteria in [FRS 9 arce satisficd. For liabilitics designated as FVTPL, fair valuc gains/losscs attributablc to
changes in own credit risk are recognised in OCI. These gains/ losses are not subsequently transferred to profit or loss. However, the
Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the
income statement. The Company has not designated any financial liability as at fair value through profit or loss.

Financial liabilities at amortised cost (Loans and Borrowings and Other payables)

After initial recognition, interest-bearing loans and borrowings and trade and other payables are subsequently measured at amortised cost
using the EIR method. Gains and losses are recognised in income statement when the liabilities are derecognised as well as through the EIR
amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included as finance costs in the income statement.

(e) Financial liabilities — Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the income statement.

(f) 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 recognised at the proceeds received, net of direct issue costs.

(g) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the statement of financial position if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis or to realise the asset and settle the
liability simultaneously.
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h) Investments in subsidiaries

The Company’s investments in subsidiaries are carried at cost less provisions resulting from impairment. Cost includes all transaction
expenses that are directly attributable to the acquisition of investments The recoverable value of investments is the higher of its fair value
less costs to sell and value in use. Fair value less costs of disposal is the price that would be received to sell the asset in an orderly
transaction between market participants and does not reflect the effects of factors that may be specific to the entity and not applicable to
entities in general. Fair value for oil and gas assets is generally determined as the present value of the estimated future cash flows expected
to arise from the continued use of the asset, including any expansion prospects, and its eventual disposal, using assumptions that an
independent market participant may take into account. These cash flows arc discounted at an appropriatc post-tax discount rate to arrive at
the net present value. Value in use is based on the discounted future net cash flows of the oil and gas assets held by the subsidiary. Value in
use is determined as the present value of the estimated future cash flows expected to arise from the continued use of the asset in its present
form and its eventual disposal. The cash flows are discounted 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 estimates of future cash flows have not been adjusted. Value in use is
determined by applying assumptions specific to the Company’s continued use and cannot take into account future development. These
assumptions are different to those used in calculating fair value and consequently the value in use calculation is likely to give a different
result to a fair value calculation.

Discounted future net cash flows for IAS 36 purposes are calculated using a consensus short and long-term oil price forecast and the
appropriate gas price as dictated by the relevant gas sales contract, escalation for costs and a post-tax discount rate. Forecast production
profiles are determined on an asset by asset basis, using appropriate petroleum engineering techniques.

Investment in CEHC
During the year, the company has infused equity of US$ Nil in Caim Energy Hydrocarbons Limited (CEHL) to meet the operational
commitments of business. ( March 2025: US$ 50 Mn)

Investment in ASI

The projections of future sales volume are based on the existing customer relationships, unperformed contracts and revenue from contracts
with new customers which are in the advanced stage of discussions or are probable wins based on management judgement. Any subsequent
changes to cash flows due to changes in the above-mentioned factors could impact the carrying value of the assets.

Consequently, a fair valuation exercise has been carried out by an independent external expert & implied value per share has been
determined based on valuation techniques. The below summary indicates the impairment in respect to Loans given to ASL.

Based on the fair valuation exercise the Company has recorded reduction in fair value of loans of US$ Nil (March 2025: US$ 29.7 Mn)

i) Current and non-current classification
The Company presents assets and liabilities in the consolidated statement of financial position based on current / non-current classification,
in accordance with IAS | (as amended effective | January 2024). An asset is classified as current when it satisfies any of the following
criteria:

» it is cxpected to be realized in, or is intended for salc or consumption in, the Company’s normal opcrating cycle.

» it is held primarily for the purpose of being traded;

« it is expected to be realized within 12 months after the reporting date; or

* it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the
reporting date

All other assets are classified as non-current
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A liability is classified as current when it satisfies any of the following criteria:

« it is expected to be settled in the Company’s normal operating cycle;

» it is held primarily for the purpose of being traded;

+ it is due to be settled within 12 months after the reporting date; or

+ the Company does not have substantive at the reporting date to defer settlement of the liability for at least 12 months after the  reporting
date.

Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its
classification.

All other liabilitics arc classificd as non-current.

For liabilities with covenants that must be complied with after the reporting date, the Company may still classify the liability as non-current
if it has the right to defer settlement at the reporting date. In such cases, the Company discloses the nature of the covenants, the date on
which compliance is assessed, and the potential impact of any expected covenant breaches.

j) Cash and cash equivalents

Cash and short term deposits in the statement of financial position comprises cash at banks and on hand and short term deposits with a
maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purposes of the Statement of Cash
Flows, cash and cash equivalents consist of cash and cash equivalents as defined above, net of outstanding bank overdrafts.

k) Equity instruments
Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue costs, allocated between share capital
and share premium.

1) Foreign currencies

The Company translates foreign currency transactions into the functional currency, US dollar (US $), at the rate of exchange prevailing at
the transaction date. Monetary assets and liabilities denominated in other currencies are translated into the functional currency at the rate of
exchange prevailing at the Balance Sheet date. Exchange differences arising are taken to the Income Statement except for those incurred on
borrowings specifically allocable to development projects, which are capitalised as part of the cost of the asset.

Non — monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates
of the initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the
datc when the fair valuc is determined. The gain or loss arising on translation of non-monctary items measured at fair valuc is treated in line
with the recognition of the gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or
loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss respectively).

m) Taxation
The tax expensc represents the sum of current tax payable and deferred tax.
Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax authorities using the
tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

Deferred tax

Deferred tax is provided, using the balance sheet method, on all temporary differences at the balance sheet date between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes. Exceptions to this principle are:

+ In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint arrangements,
when the timing of the reversal of the temporary differences can be controlted and it is probable that the temporary differences will not
reverse in the foresceable future;

* When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business
combination and at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.
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Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax
losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:

* In respect of deductible temporary differences associated with investments in subsidiaries, associates and interested in joint arrangement
deferred tax assets are recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable future
and taxable profit will be available against which the temporary differences can be utilised

* When the deferred tax asset relating to the deductible temporary differences arises from the initial recognition of an asset or liability in
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or
loss

The carrying amount of deferred tax assets are reviewed at each balance sheet date and is adjusted to the extent that it is no longer probable
that sufficicnt taxablc profits will be available to allow all or part of the deferred tax assct to be utilised. Unrecognised deferred tax asscts
are re- assessed at each balance sheet date and are recognised to the extent that it has become probable that future taxable profits will allow
the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability
is settled, based on tax rates and laws enacted or substantively enacted at the balance sheet date. Deferred tax relating to items recognised
outside profit or loss is recognised either in OCI or directly in equity.

Deferred tax asscts and liabilitics arc only offsct, if a legally cnforccablic right cxists to sct off current tax asscts against current tax
tiabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same taxable entity and the same
taxation authority and the Company intends either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle
the liabilities simultaneously, in each period in which significant amounts of deferred tax liabilities or assets are expected to be settled or
recovered.

n) Key estimations and assumptions

The preparation of financial statements in conformity with [FRS requires management to make judgements, estimates and assumptions that
aftect the application of accounting policics and the reported amounts of expenses, assets and, liabilities, and the accompanying disclosures
and disclosure of contingent liabilities at the date of these financial statements and the reported amounts of revenues and expenses for the
years presented. These judgements and estimates are based on management’s best knowledge of the relevant facts and circumstances,
having regard to previous experience, but actual results may differ materially from the amounts included in the financial statements.

Estimatcs and undcrlying assumptions arc reviewed on an ongoing basis. Revisions to accounting cstimates arc recognized in the period in
which the estimate is revised and future periods affected.

The information about significant arcas of estimation uncertainty and critical judgements in applying accounting policics that have the most
significant effect on the amounts recognized in the financial statements are as given below:

(i) Impairment testing

To ascertain the fair value of all the components related to ASI acquisition to be recorded in the financial statements of CIHL, a fair
valuation exercise has been carried out by an independent external expert. Since all the components such as receivables, put option, equity
are closely interlinked, the valuation was carried out for all the components after considering the projected earnings estimates of ASI, future
cash flows, coupon interest repayments, principal repayment ability after repayment of interest payments etc. with the help of valuation
techniques (discounted cash flow).

(ii) Fair value measurement

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in
active markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, a degree of estimation is required in establishing fair values. Estimates
include considerations of inputs such as stock prices, vesting terms, exercise price, volatility, risk free rate of return, equity value and other
factors. Changes in assumptions about these factors could affect the reported fair value of financial instruments. See note 7a for further
details.
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2 Operating loss is stated after charging:

Particulars Year ended Year ended
March 2026 March 2025

$ $

Administrative expenses 1,573,921 2,979,781
Total 1,573,921 2,979,781

Administrative expenses
Administrative expenses include US$ 42,381 (year ended March 2025: USS$ 49,975) on account of directors remuneration.

3 Auditors’ Remuneration

Fees amounting to US$ 4,992 (year ended 31 March 2025: USS$ 4,722) are payable to the Company’s auditors for the audit of the
Company’s accounts for the year 2025-26. The Company has a system in place for the award of non-audit work to the auditors which,
in certain circumstances, requires Audit Committee approval of its parent company. During the year, there is no non-audit work
conducted by auditors.

4 Investment Revenue

Particulars Year ended Year ended
March 2026 March 2025

$ $

Financing - Interest Income - Others 2,060 1,064
Financing - Interest Income On Bank Deposits 3,630,401 138,542
Financing - Interest Income - Loan to a related party 64,331,852 99,879,905
Dividend income 66,992,874 190,222,204
Guarantee Commission Income 400,002 282,741
Total 135,357,189 290,524,456

Sa Finance Costs

Particulars Year ended Year ended
March 2026 March 2025

$ $

Interest on borrowings 18,830,399 20,596,463
Bank and other charges 55,642 6,841
Amortisation of borrowing costs 911,645 1,339,072
Other Interest cost - 29,791,201
Financing - Other Borrowing Cost 1,031,753 4,011,132

Total 20,829,439 55,744,709
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S5b  Other gains and losses

Year ended Year ended

Particulars March 2026 March 2025
$ $

Foreign exchange loss/ (gain) net 1572251 279,080
Changes in Fair Value of Financial Assets/ Liabilities* - (31,448,219)
Total 1,572,251 (31,169,139)

*Note: Refer note 7 ( ¢)

6 Taxation on Profit
Profits arising in the Company for the year ended 31 March 2026 of assessment will be subject to Jersey tax at the standard corporate
income tax rate of 0% {2025: 0%).

Analysis of tax charge during the year

Year ended Year ended
Particulars March 2026 March 2025
$ $

Current tax _
Total tax charge - -

Factors affecting tax charge for ycar
A reconciliation of income tax (credit)/expense applicable to profit before tax at the applicable tax rate to tax (credit)/ expense at the
Company’s effective tax rate is as follows:

Year ended Year ended

March 2026 March 2025
Profit before taxation 111,381,578 262,969,105
Corporation tax at the standard Jersey rate of FY26 - 0% (FY25 - 0%) 3 =
Effects of:

Withholding tax deducted on interest income from foreign jurisdictions - =
Total tax charge N &

Effective tax rate 0.00% 0.00%
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7 Investments in Subsidiaries

Year ended Year ended
Particulars March 2026 March 2025
$ $

Cost and net book value:

Opening investment

Cairmn Energy Hydrocarbons Limited 637,447,692 587,447,692
AvanStrate Inc. = =
Investments made during the year

Cairn Energy Hydrocarbons Limited - 50,000,000
(Impairment)/ Impairment reversal of investment

Cairn Energy Hydrocarbons Limited - S
AvanStrate Inc. 5 '
Total 637,447,692 637,447,692

a) Pursuant to the Shareholders’ Agreement (“SHA”) entered into with the other principal shareholder, Hoya Corporation, Japan
("HOYA”), which held 46.57% equity in AvanStrate Inc. (“ASI”), the Company held a convertible call option to convert a portion
of the loan into equity shares of ASI (call option is out of money now). Additionally, the Company had issued a put option in
favour of HOYA.

b) In September 2024, ASI, HOYA and Caimn India Holdings Limited (“CIHL”) entered into a comprehensive agreement dated 5
August 2024, which provided for full settlement of liabilities and facilitated HOYA’s exit from ASI. Pursuant to this agreement,
CIHL acquired HOYA’s ~46% equity stake in ASL. The agreed settlement amount was fully discharged on 26 August 2024, and
the transfer of shares from HOYA to CIHL was completed on 29 August 2024. Following the transaction, CIHL’s shareholding in
ASI increased to approximately 98.2%.

c) As per the terms of the aforementioned settlement, the put option liability previously issued to HOY A was agreed to be settled
at JPY 1. Accordingly, the derivative liability recognised in respect of the put option has been measured at NIL as at 31 March
2026 and 31 March 2025. (Refer Note 5b & 13)

d) As at 31 March 2025, CIHL conducted a fair valuation of its total investment in ASI through an independent external expert.
Based on the valuation report, impairment has been recognised on the investment and loans provided to ASI. The fair value of the
loans as at 31 March 2025 is US$ 9.65 Mn, and necessary impairment adjustments have been recorded in the financial statements,

During the fy 2025-26, no impairment was recognized and value records at 12 Mn.

e) In the opinion of the Directors, the carrying value of investments in the Company’s subsidiary undertakings, namely Cairn
Energy Hydrocarbons Limited and AvanStrate Inc., is not less than the amount at which they are stated in the Balance Sheet.

Details of the primary investments in which the Company held 20% or more of the nominal value of any class of share capital are

as follows:

Proportion of
Company ?ountry ott voting rights and Nature of Business

incorporation "

ordinary shares
Cairn Energy Hydrocarbons Limited Scotland 100% Exploration & production
AvanStrate Inc. Japan 98.20% LCD Glass substrate
Indirect Holding
Cairn Lanka Pvt Limited Sri Lanka 100% Exploration & production
AvanStrate Korea Inc. Korea 98.20% LCD Glass substrate
AvanStrate Taiwan Inc. Taiwan 98.20% LCD Glass substrate

During the year 2024-25, the following subsidiaries were under liquidation/deregistered as a result of which these holdings were
reduced to nil:

Cairn Lanka Pvt Limited Sri Lanka 100% Exploration & production
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8 Other Receivables
31 March 2026 31 March 2025

Particul

articulars $ $
Non-Current Assets
Amount owed by group companies* 322,969,289 240,019,398
Less: Expected credit loss (10,208,066) =
Non-Current Assets 312,761,223 240,019,398

Current Assets

Amount owed by group companies* 77,470,511 397,059,138
Others debtors . 58,402
Less: Expected credit loss - (10,208,066)
Current Asset 77,470,511 386,909,474
Financial (A) 390,231,734 626,928,872

Current Assets

Prepayments 41,187 44,672
Non-Financial (B) 41,187 44,672
Total (A) + (B) ** 390,272,921 626,973,544
Ncither past due nor impaired 390,272,921 626,973,544

Past due but not impaired
Less than | month - S
Between 1-3 months - -
Between 3-12 months e -
Greater than 12 months - =
Total 390,272,921 626,973,544

*Amount owed by group companies includes the loan given (inclusive of accrued interest) to THL Zinc Holding BV amounting to US$ 0.80
Mn (March 2025: US$ 2.35 Mn), Fujairah Gold amounting to US$ 152.02 Mn (March 2025: USS 144.47 Mn), Avanstrate amounting to US$
22.28 Mn (March 2025: USS$ 19.86 Mn), Twin Star Holdings Limited US$ 76.71 Mn (March 2025: US$ 423.99 Mn), Bloom Fountain US$
0.68 Mn (March 2025 : USS 0.28 Mn), Western Cluster US$ 19.59 Mn (March 2025: US$ 18.31 Mn), MCBV amouting to USS 28.75
(March 2025: US$ 27.02 Mn), ECL on Avanstrate Inc. loan US$ (10.21) Mn (March 2025: US$ (10.21) Mn), THL Zinc to US$ 99.54 Mn
(March 2025: US$ 0.72 Mn).

** Refer note 18 for bifurcation of financial asset into FVTPL & Amortized cost
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9 Short-term Investments
31 March 2026 31 March 2025

Particulars

$ $
Bank deposits* 88,564,972 50,138,541
Investment in mutual funds 1,163,002 31,644,404
Total 89,727,974 81,782,945

*Bank deposits are made for varying periods depending on the cash requirements of the company and interest is earned at
respective fixed deposit rates. The increase in current year is on account amount realised from Mutual funds and
structured investments are held as bank deposits.

10 Cash and Cash Equivalents
31 March 2026 31 March 2025

Particulars

$ $
Cash at bank 102,639 3,610
Total 102,639 3,610

Cash at bank earns interest at floating rates based on daily deposit rates.

11 Borrowings
31 March 2026 31 March 2025

Particulars $ s
Non-current borrowings 108,378,932 214,582,439
Current borrowings 160,527,494 38,472,524
Total Borrowings 268,906,426 253,054,963

a) During the year, Company has repaid US$ 39.36 Mn loan against the CITI facility.
Additionally, the company had availed two short term facilities from Mashreq bank of US$ 100 Mn & US$ 75 Mn during
July'25 & Mar'26 respectively to meet the working capital and operational requirements. The US$ 100 Mn facility was
subsequently fully repaid in February 2026.

b) In July 2024, the Company entered into a loan agreement with Bloom Fountain Limited, a related party, for US$43.5 Mn.
The Company has repaid pending amount US$ 20.70 Mn, resulting in the loan being fully repaid.

c¢) The consortium loan is charge on CEHC's all banks accounts, cash, investments, receivables and current assets
(excluding any shares issued to CEHC by its subsidiaries, all of its right, title and interest in and to Production Sharing
Contract of RI-ON-90/1 block and all of its fixed assets of any nature). The Mashreq loan is secured by first ranking fixed
charge on all receivables from Twinstar Holdings Limited.

d) The Company has not defaulted in the repayment of principal and interest as at Balance sheet date.

€) The loan is subject to certain financial and non-financial covenants. The Company has complied with the covenants as
per terms of the loan agreement.
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12 Net Debt Movement

2)

1

w

Particulars Cash afld ol Cigid s casl];qaunij valzzbdtuc::\?(l::;lgl v?l‘:lbcttx:r:;;% Total Net Debt
equivalents Tnvestments investments one year one year
- At 31 March 2023 197,202 8,993,310 9,190,512 (3,279,544) (320,691,074) (314,780,107)
- Cash flow (187,769) - (187,769) (5,694,132) 109,500,686 103,618,786
- Other non-cash changes & - (6,592,661) (6,592,661) - - (6,592,661)
- At 31 March 2024 9,433 2,400,649 2,410,082 (8,973,676) (211,190,388) (217,753,982)
- Cash flow (5,823) 79,243,755 79,237,932 (29,498,848) (3,392,051 46,347,033
- Other non-cash changes 2 - 138,541 138,541 - - 138,541
- At 31 March 2025 3,610 81,782,945 81,786,555 (38,472,524) (214,582,439) (171,268,409)
- Cash flow 99,029 7,945,029 8,044,058 (35,642,431) 19,790,968 (7,807,405)
- Other non-cash changes > - - 3 (86,412,539) 86,412,539 -
- At 31 March 2026 102,639 89,727,974 89,830,613 (160,527,494) (108,378,932) (179,075,813)

Nct debt is a Non IFRS mecasure and represents total debt after fair valuc adjustments under 1AS 32 and TFRS 9 as reduced by cash and cash
equivalents, short-term investments and structured investment, net of the deferred consideration payable for such investments (referred above as

Financial assct investment nct of rclated liabilitics).

Other non-cash changes comprise of amottisation of borrowing costs, fair value movement in investments, reclassification between debt due
within onc ycar and dcbt duc after onc year. It also includes fair value movement on structurcd investment and accrued interest on other

investments.

Other Payables 31 March 2026 31 March 2025
3 s

Current

Other payables (at amortiscd cost) 2,154,995 143,544,601

Total 2,154,995 143,544,601
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14 Share Capital

15a

15b

31 March 2026

31 March 2025

Number Number
Authorised shares
Ordinary shares of £ | each 1,200,000,000 1,200,000,000
Redeemable preference shares of £ 1,000 each 600,000 600,000
Total 1,200,600,000 1,200,600,000

Rights and obligations attaching to the shares

The rights and obligations attaching to the ordinary and redeemable preference shares are set out in the Articles.

Each ordinary share carries the right to one vote at general meetings of the Company and is entitled to dividends.
The holders of the redeemable preference shares do not have the right to receive notice of any general meeting of the company nor the right to
attend, speak or votc any such general mecting. The redeemable preference sharcs don’t confer on their holders the right to reccive any dividend.
On winding up or redemption, at the time of such retum of capital, holders of redeemable preference shares shall get priority over any other class
of shares. Also, redeemable preference shares are convertible into ordinary shares only at the option of the Company.

Paid up share capital
31 March 2026
Number
266,489,073

Paid up amount
At 31 March

Refer note 19 and 20 related to subsequent change in shareholding after 31 March 2026.

Share Premium
Share Premium and Reserves

31 March 2026
$
478,483,309

31 March 2025
Number
266,489,073

31 March 2026

31 March 2025
$
478,483,309

31 March 2025

$ $
At 31 March 235,312,320 235,312,320
Other Equity

. 31 March 2026 31 March 2025

Particulars $ s

Opening balance (5,494,180) (5,494,180)
Transfer of balances from group companies 3 -

Closing balance (5,494,180) (5,494,180)

Other cquity consists of debts owing from Cairn India Holdings Limited to other group companics which were waived in carlier years, and have

been recognised directly in equity.
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16 Related Party Transactions

The following table provides the relationship between Group companies with whom the Company has entered into transactions during

the year and the balances outstanding at the Balance sheet date:

Name of company

Cairn Energy Hydrocarbons Limited
Vedanta Resources Limited
AvanStrate Inc

AvanStrate Taiwan

AvanStrate, Korea

THL Zinc Holding BV

Vedanta Limited

Sterlite Technologies Limited

Twin Star Holding Limited Mauritius
Bloom Fountain

Akarsh Hebbar

Fujairah Gold

Monte Cello B.V. (MCBV)

THL Zinc Ltd

Western Cluster

Relationship

Subsidiary

Intermediate Parent Company
Subsidiary

Subsidiary

Subsidiary

Fellow Subsidiary

Holding Company

Same controlling party
Fellow Subsidiary

Fellow Subsidiary

KMP of AvanStrate Inc and related to Director of parent company
Fellow Subsidiary

Fellow Subsidiary

Fellow Subsidiary

Fellow Subsidiary

The following table provides the total amount of transactions which have been entered into with group companies
during the year and the balances outstanding at the Balance sheet date:

Transactions during the year

Dividend received from subsidiaries

Dividend paid to parent

Loan given to AvanStrate Inc. (Net of repayment)
Interest income on loan (Net of amortization of loan)
Guarantee Commission Income

Loans given to related partics (Net of repayment)
Loan from Related parties (Net of payment)

Interest expense on loan

Advances from Related parties

Expense reimbursement to Vedanta Resources Limited
Management Consultancy services -Akarsh Hebbar
Management Consultancy scrvices -Sterlite Technologics Limited

31 March 2026

31 March 2025

$ $

66,000,000 187,880,572
214,500,000 251,250,000
2,422,450 24,111,258
57,598,033 74,220,916
400,002 282,741
(242,418,918) :
- 20,702,613
1,031,756 4,011,132
(140,000,000) 140,000,000
. 588
1,619,899 1,519,251

= 25,247
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Balances owed by /(to) group companies/related parties

31 March 2026

31 March 2025

$ $
THL Zinc Holding BV (including interest accrued) 802,433 2,351,289
Fujairah Gold (including interest accrucd) 152,015,026 144,466,175
AvanStrate Inc. (Face value) 278,686,940 293,134,899
AvanStrate, Korea (Face value) 54,636,753 58,231,418
Vedanta Resources Limited. 25,604 25,430
Management Consultancy services -Akarsh Hebbar (294,151) 1,519,251
Management Consultancy services -Sterlite Technologies Limited - 25,247
Twinstar Holdings Limited (Face Value Loan) 76,713,474 416,756,263
Twinstar Holdings Limited - interest and guarantce commission accrucd - 14,065,524
Western Cluster (including interest accrued) 19,586,531 18,313,789
Bloom Fountain (including interest accrued) 682,745 (161,250,774)
Monte Cello B.V. (MCBYV) (including interest accrued) 28,745,628 27,022,425
THL Zinc Ltd (including interest accrued) 99,540,606 724,433

I The Company received dividend of US$ 66 Mn during the year (year ended 31 March 2025: US$ 187.88 Mn) from Cairn Energy
Hydrocarbons Limited, its subsidiary. During the year CEHC has not reduced its paid-up share capital and share premium reserves.

2 The Company has paid a dividend of USS 214.50 Mn during the year (year ended 3! March 2025: US$ 251.25 Mn) to its parent
company.

3 The Company has made investment of US$ Nil (March 2025: US$ 50 Mn) in the equity of Cairn Energy Hydrocarbons Limited during
the year ended 3 1st March 2026.

4 In July 2024, the Company entered into a loan agreement with Bloom Fountain Limited, a related party, for US$43.5 Mn. The Company
has repaid pending amount US$ 20.70 Mn, resulting in the loan being fully repaid.

Additionally, the Company received an advance of US$ 140 Mn from Bloom Fountain Limited in July'24 which was subsequently
novated to TSH in Dec-25.

In July 2024, the Company provided a corporate guarantee of US$ 200 Mn on behalf of Bloom Fountain Limited, for which it is entitled
to a commission at the rate of 0.20%. Receivable of US$ 0.68 Mn has been recorded in respect of this guarantee commission.

w

During the current year the company recorded interest income of US$ 0.00 Mn (March 2025: US$ 0.03 Mn) on loan given to AvanStrate
Inc., Japan and its two subsidiaries AvanStrate, Taiwan (“*AST”) and AvanStrate, Korea (“ASK”). No Interest booked on loans based on
an independent third-party valuation report assessing the uncertainty of interest income recoverability.

During the year, the Company advanced loan of US$ 7 Mn (March 2025: US$ 25.22 Mn) to AvanStrate Inc. During the FY 2024-25, the
Company has recorded reduction in fair value of loans (including interest) of USS$ US$ 29.7 Mn on the basis of third-party valuation
report from Duff & Phelps). (Refer note 1(h) above).

6 During the year, the Company has incurred fees for consultancy services to KMP of AvanStrate Inc. amounting to US$ 1.62 Mn (March
2025: USS 1.52 Mn) and have an amount outstanding of US$ 0.29 Mn.

7 During the FY 2024-25, the Company incurred consultancy fees to Sterlite Technologies Limited for assistance in, and improve on, the
management and operations of AvanStrate Inc.

Remuneration of key management personnel
Professional fees paid to the consultants for their directorship services to the Company amounted to US$ 0.04 Mn (year ended 31st
March 2025: US$ 0.05 Mn)
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17 Financial Risk Management: Objectives and Policies
The Company managgs its financial risk along with its subsidiarics at consolidated level (the ‘Caim India Holdings Group”).

The Company treasury function is responsible for managing investment and funding requirements including banking and cash flow
monitoring. 1t must also recognise and manage interest and foreign exchange exposure while ensuring that the Company has adequate liquidity
at all times in order to mect its immediatc cash requircments.

The Company may from time to time, opt to usc derivative financial instruments to minimisc its cxposure to fluctuations in forcign cxchange
and interest rates. The risk management policies cover areas such as liquidity risk, interest rate risk, foreign exchange risk, counterparty credit
risk, equity price risk and capital management.

Liquidity risk

The Cairn India Holdings Group generates sufficient cash flows from the current operations which together with the available cash and cash
cquivalents and short terms investments provide liquidity both in the short term as well as in the long term. During the ycar, company has
taken disbursement of US$ Nil (Out of facility US$ 345 Mn) and has repaid US$ 39 Mn. In addition to this, the Company entered into a loan
agrcement with Bloom Fountain Limited, a related party, for US$ 43.5 Mn. Subscquently, the outstanding foan of USD 20.7 Mn was rcpaid
fully during the year. Additionally, the Company entered into a loan agreement with Mashreq Bank, for 2 short term facilities of US$ 100 Mn
& US$ 75 Mn in July 25 & March 26 respectively. Subsequently, facility of US$ 100 Mn was repaid fully in Feb-26 and facility of US$ 75
Mn was repaid in May-26.

The Caimn India Holdings Group currently has surplus cash which it has placed in a combination of fixed term deposits, marketable bonds and
money market mutual funds with a number of International and Indian banks, financial institutions and corporates, ensuring sufficient liquidity
to enable the Cairn India Holdings Group to meet its short/medium-term expenditure requirements.

The Cairn India Holdings Group is conscious of the current environment and constantly monitors counterparty risk. Policies are in place to
limit counterparty exposure. The Cairn India Holdings Group monitors counterparties using published ratings and other measures where
appropriate.

The maturity profile of the Company’s financial liabilities based on the remaining period from the balance sheet date to the contractual
maturity date is given in the table below:

As at 31st March 26 <1 year 1-3 years 3-5 years >5 years Total
Financial Liabilities

Non-Derivative- Other Payables 2,154,995 - - - 2,154,995
Borrowings* 160,527,494 108,378,932 - 268,906,426
As at 31st March 25 <1 year 1-3 years 3-5 years >5 years Total
Financial Liabilities

Non-Derivative- Other Payables 143,544,601 - - - 143,544,601
Borrowings* 38,472,524 214,582,439 - - 253,054,963

* includes contractual interest payment of US$ 16.06 Mn (March 2025: US$ 35.37 Mn) based on interest rate prevailing at the end of the

reporting period.

At 31 March 2026, the Company has access to the following funding facilities:

At 31" March 2026 Total facility Drawn Undrawn O/S balance
Fund/Non-fund based 420,000,000 268,906,426 151,093,574 208,906,426
Total 420,000,000 268,906,426 151,093,574 268,906,426
At 31st March 2025 Total facility Drawn Undrawn O/S balance
Fund/Non-fund based 345,000,000 234,150,217 110,849,783 234,150,217
Total 345,000,000 234,150,217 110,849,783 234,150,217
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Interest rate risk

Surplus funds are placed on short/medium-term deposits at fixed/floating rates and loan to subsidiaries. It is Cairn India Holding’s policy to
deposit funds with banks or other financial institutions that offer the most competitive interest rate at time of 1ssue. The requirement to achieve
an acceptable yield is balanced against the need to minimise liquidity and counterparty risk.

The Company has outstanding borrowing of US$ 269 Mn towards Oil and Gas business . The borrowing is linked to floating rate. Further
short/medium-tcrm borrowing arrangements arc available at floating rates. The treasury functions may from time to time opt to manage a
proportion of the interest costs by using derivative financial instruments like interest rate swaps. However, no such instruments have been used
by the Company during the current and previous ycar. In addition to this, the Company cntered into a loan agrcement with Bloom Fountain
Limited, a related party, for US$ 43.5 Mn which is linked to floating rate. Subsequently, the outstanding loan of USD 20.7 Mn was fully
repaid during the year. The Company also has a loan reccivable from its related partics (Refer note 16).

The exposure of the Company’s financial assets to interest rate risk is as follows:

31-Mar-26 31-Mar-25
Floating rate Fixed rate Non-mter.est Floating rate Fixed rate Non-lntcr.cst
bearing bearing
Financial Assets 1,163,002 407,155,467 71,785,059 155,532,952 501,288,427 51,938,720
The exposure of the Company’s financial liabilities to interest rate risk is as follows:
31-Mar-26 31-Mar-25
Floating rate Fixed rate Non-mter.est Floating rate Fixed rate Non-mter'est
bearing bearing
Financial liabilities 268,906,426 - 2,154,995 253,054,963 = 143,544,601

Considering the net debt position with respect to floating rate instruments as at 31 March 2026 and the investment in bank deposits, foreign
currency bonds and foreign mutual funds, any increase in interest rates would result in a net loss and any decrease in interest rates would result
in a net profit. The sensitivity analysis below has been determined based on the exposure to interest rates at the balance sheet date.

The below table illustrates the impact of a 0.5% to 2.0% increase in interest rate of floating rate financial assets and liabilities on profit/(loss)
and represents management’s assessment of the possible change in interest rates.

31-Mar-26 31-Mar-25
Change in interest rates Increase in profit / (loss) Increasc in profit / (loss)
0.5% (1,278,362) (487,610)
1.0% (2.556,724) (975.220)
2.0% (5,113,449) (1,950,440)

Foreign currency risk

The Company manages exposures that arise from non-functional currency receipts and payments by matching receipts and payments in the
same currency and actively managing the residual net position.

In order to minimise Company’s exposure to foreign currency fluctuations, currency assets are matched with currency liabilities by borrowing
or cntering into forcign exchange contracts in the applicable currency if dcemed appropriate.

The Group also aims where possible to hold surplus cash, debt and working capital balances in functional currency which in most cases is US
dollars, thereby matching the reporting currency and functional currency of most companies in the Group. This minimises the impact of
foreign exchange movements on the Company’s Statement of Financial Position.

Where residual nct cxposures do cxist and they arc considered significant the Company and Group may from time to time, opt to usc
derivative financial instruments to minimise its exposure to fluctuations in foreign exchange and interest rates. The carrying amount of the
Company’s financial asscts and liabilitics in different currencics arc as follows:

31-Mar-26 31-Mar-25
Financial Assets Financial Financial Financial
Liabilities Asscts Liabilities
uUsD 468,032,530 271,061,421 699,111,551 396,599,564
IPY 12,070,997 - 9,648,548

Total 480,103,527 271,061,421 708,760,099 396,599,564
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The Company’s exposure to foreign currency arises where a Group company holds monetary assets and liabilities denominated in a currency
different to the functional currency. Set out below is the impact of a 10% change in the US dollar on profit/ (loss) arising as a result of the
revaluation of the company’s foreign currency financial instruments:
31-Mar-26
Closing exchange rate $ +ve Effect of 10%
JPY 159.31 1,207,100

A 10% weakening of US dollar would have an equal and opposite effect on the company’s financial statements.

31-Mar-25
Closing exchange rate $ +ve Effect of 10%
IRY 149.48 964,855

The sensitivities are based on financial assets and liabilities held at 31 March 2026 and 31 March 2025 where balances are not denominated in
the company’s functional currency. The sensitivities do not take into account the company’s sales and costs and the results of sensitivities
could change duc to other factors such as change in the valuc of financial asscts and liabilitics as a result of non-forcign cxchange influcnced
factors.

Credit risk

Credit risk from investiments with banks and other financial institutions is managed by the Treasury functions in accordance with the Board
approved policies of the Company. Tnvestments of surplus funds are only made with approved countetparties who meet the appropriate rating
and/or other criteria and are onty made within approved limits. The respective Boards continually re-assess the Company’s policy and update
as required. The limits are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty failure.

As at the year end, Company has an expected credit loss of US$ 10.21 Mn on inter-company loans.

The maximum credit risk exposure relating to financial assets is represented by the carrying value as at the Balance Sheet date. (Refer Note 8).

Capital management

The objective of the Company’s capital management structure is to ensure that there remains sufficient liquidity within the Company to carry
out committed work programme requirements. The Company monitors the long term cash flow requirements of the business in order to assess
the requirement for changes to the capital structure to meet that objective and to maintain flexibility.

The Company manages its capital structurc and makces adjustments to it, in light of changes to cconomic conditions. To maintain or adjust the
capital structure, the Company may adjust the dividend payment to shareholders, return capital, issue new shares for cash, repay debt, put in
place ncw debt facilitics or undertake other such restructuring activitics as appropriatc.

Net debt arc non-current and current, as reduced by cash and cash cquivalents, bank deposits/balance and current investments. Equity
comprises of all components.

No changes were made in the objcectives, policics or processes during the year ended 31 March 2026

The Company’s capital and net debt were made up as follows:

31st March 31st March

2026 2025

$ $
Cash and cash equivalents 102,639 3,610
Short-term investments and bank deposits 89,727,974 81,782,945
Less: Current maturitics of long-tcrm borrowings (160,527,494) (38,472,524)
Less: Long term borrowings (108,378,932) (214,582,439)
Net funds (179,075,813) (171,268,408)
Equity 846,489,805 949,608,227
Total capital 667,413,992 778,339,819

Gearing -27% -22%
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18 Financial Instruments

The Company calculates the fair value of assets and liabilities by reference to amounts considered to be receivable or payable on the Balance Sheet
date. The Company’s financial assets, together with their fair values are as follows:

Financial assets

Fair value through

Amortised cost

Total carrying

Total fair value

profit or loss value
As at March 2026 $ $ $ $
Cash and cash equivalents - 102,639 102,639 102,639
Short-term investments and bank dcposits 1,163,002 88,564,972 89,727,974 89,727,974
Other receivables (including non-current) - 390,272,921 390,272,921 390,272,921
1,163,002 478,940,532 480,103,534 480,103,534

An analysis of the ageing of amounts owed is provided in note 8

Financial liabilities

Fair value through

Amortised cost

Total carrying

Total fair value

profit or loss value
As at March 2026 $ $ $ 3
Other payables - 2,154,995 2,154,995 2,154,995
Short term borrowings - 160,527,494 160,527,494 160,527,494
Long term borrowings - 108,378,932 108,378,932 108,378,932
- 271,061,421 271,061,421 271,061,421

Financial assets

Fair value through

Amortised cost

Total carrying

Total fair value

profit or loss value
As at March 2025 $ S $ $
Cash and cash equivalents > 3.610 3,610 3,610
Short-tcrm investments and bank deposits 31,644,404 50,138,541 81,782,945 81,782,945
Other receivables (including non-current) 0 626,973,544 626,973,544 626,973,544
31,644,404 677,115,695 708,760,099 708,760,099

Fair value through

Amortised cost

Total carrying

Total fair value

Financial liabilities profit or loss value
b} S $ $
As at March 2025
Other payables - 143,544,601 143,544,601 143,544,601
Short tcrm borrowings . 38,472,524 38,472,524 38,472,524
Long term borrowings = 214,582,439 214,582,439 214,582,439
- 396,599,564 396,599,564 396,599,564
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Investments in equity of subsidiaries, associates and joint ventures which are carried at cost are not covered under IFRS 13 and hence not been
included above.

Fair value hierarchy

[FRS 13 requires additional information regarding the methodologies employed to measure the fair value of financial instruments which are
recognised or disclosed in the accounts. These methodologies are categorised per the standard as:

Level 1: fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: fair value measurements are those derived from inputs other than quoted prices that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from price); and

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

As at 31 March 2026

Particulars Level 1 Level 2 Level 3
Financial assets
At fair value through profit or loss
Short-term investments 1,163,002 = =
1,163,002 - -
As at 31 March 2026
Particulars Level 1 Level 2 Level 3
Financial Liabilities
At amortised cost
Borrowings - 268,906,426
Total - 268,906,426 -
As at 31 March 2025
Particulars Level 1 Level 2 Level 3
Financial assets
At fair value through profit or loss
Short-term investments 31,644,404 F 5
31,644,404 - -
As at 31 March 2025
Particulars Level 1 Level 2 Level 3
Financial Liabilities
At amortised cost
Borrowings - 253,054,963 -
Total B 253,054,963 -
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The fair value of the financial assets and liabilities are at the amount that would be received to sell an asset and paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The following methods and assumptions were used to estimate the fair
values:

+ Investments traded in active markets are determined by reference to quotes from the financial institutions; for example: Net asset value (NAV)
for investments in mutual funds declared by mutual fund house. For other listed securities traded in markets which are not active, the quoted price is
used wherever the pricing mechanism is same as for other marketable securities traded in active markets. Other current investments and structured
investments arc valued by referring to market inputs including quotcs, tradces, poll, primary issuanccs for sccuritics and /or underlying sccuritics
issued by the same or similar issuer for similar maturities and movement in benchmark security etc.

» Financial assets forming part of Trade and other receivables, cash and cash equivalents (including restricted cash and cash equivalents), bank
deposits, and financial liabilitics forming part of trade and other payables and short-term borrowings: Approximate their carrying amounts largely
due to the short-term maturities of these instruments. Also, in case of financial assets receivable from ASI, a fair valuation exercise has been carvied
out by an indcpendent external cxpert & accordingly amounts were recorded in the financial statciments.

* Other non-current financial assets and financial liabilities: Fair value is calculated using a discounted cash flow model with market assumptions,
unless the carrying valuc is considered to approximate to fair valuc.

* Long-tcrm fixcd-ratc and variable ratc borrowings: For all other long-term fixcd-ratc and variable-ratc borrowings, cither the carrying amount
approximates the fair value, or fair value has been estimated by discounting the expected future cash flows using a discount rate equivalent to the
risk-free rate of return adjusted for the appropriate credit spread.

* Quotcd financial assct investments: Fair valug is derived from quoted market prices in active markets.

+ Derivative financial assets/liabilities: The Company enters into derivative financial instruments with various counterparties. Interest rate swaps,
foreign exchange forward contracts and commodity forward contracts are valued using valuation techniques, which employs the use of market
observable inputs. The most frequently applied valuation techniques by the Group include forward pricing and swap models, using present value
calculations. The models incorporate various inputs including the forcign cxchange spot and forward rates, yicld curves of the respective currencics,
cutrency basis spreads between the respective currencies, interest rate curves and forward rate curves of the underlying commodity. Commodity
contracts arc valucd using the forward LME ratcs of commoditics actively traded on the listed metal cxchange i.c. London Mctal Exchange, United
Kingdom (UK).
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Ultimate Parent Company

As on 31 March 2026, the Company is a wholly-owned subsidiary of Vedanta Limited which in turn is a subsidiary of
Vedanta Resources Limited. Volcan Investments Limited (“Volcan™) is the ultimate controlling entity and controls
Vedanta Resources Limited. Volcan is controlled by persons related to the Executive Chairman, Mr. Anil Agarwal.

The results of the Company are consolidated into intermediate parent company, viz. Vedanta Resources Limited. The
registered office of Vedanta Resources Limited, is C/O CSC CLS (UK) Limited, 5 Churchill Place, 10th Floor, London,
United Kingdom, E14 SHU. Copies of Vedanta Resources Limited’s financial statements will be available on its
website.

The Board of Directors of Vedanta Limited ("VEDL" or "Transferor Company" or "Demerged Company"), in its
meeting held on 29 September 2023, had approved a Scheme of Arrangement ("the Original Scheme") for demerger of
various businesses of the Company, namely, demerger of the Company's Aluminium (represented by the Aluminium
Segment), Merchant Power (represented by the Power Segment), Oil & Gas (represented by the Oil and Gas Segment),
Base Metals (represented by the Copper and Zinc International Segment) and Iron Ore (represented by Iron Ore segment
and Steel business Undertakings), resulting in 6 separate companies (including Vedanta Limited, being the demerged
Company), with a mirrored shareholding and consequent listings at BSE Limited and National Stock Exchange of India
Limited ("the Stock Exchanges").

In December 2024, Vedanta Limited and other five resulting companies decided not to proceed with implementation of
demerger of Base Metal undertaking into Vedanta Base Metals Limited, along with making appropriate updates to the
Original Scheme ("the Scheme"). The non-implementation of the demerger of the Base Metals Undertaking shall not
affect any other parts of the Original Scheme described above.

As provided in the Scheme and upheld by the Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”), in
its order dated 16 December 2025 read with order dated 21 January 2026, the appointed date is to be considered as the
effective date, subject to the fulfilment of certain conditions. These conditions were completed on 01 May 2026, and
accordingly, the Scheme became effective from 01 May 2026.

Pursuant to the effectiveness of the Scheme, the Oil and Gas Undertaking, including investment in the subsidiaries
namely 'Caim India Holdings Limited', ‘Cairn Energy Hydrocarbons Limited' and 'Cairn Lanka Private Limited', have
been transferred to and vested in the Vedanta Oil & Gas Limited (formerly known as Malco Energy Limited). However,
pending MoPNG approval for transfer of Participating interest of VEDL, the said PT is being held by VEDL in trust for
Vedanta Oil & Gas Limited.

Subsequent events

1. The short term facility from Mashreq Bank for US$ 75 Mn has been prepaid in full during May-26.

2. Pursuant to the effectiveness of the Scheme (refer note 19), the Oil and Gas Undertaking, including investment in the
subsidiaries namely 'Cairn India Holdings Limited’, 'Caimn Energy Hydrocarbons Limited' and 'Cairn Lanka Private
Limited', have been transferred to and vested in the Vedanta Oil & Gas Limited (formerly known as Malco Energy
Limited). However, pending MoPNG approval for transfer of Participating interest of VEDL, the said PI is being held
by VEDL in trust for Vedanta Oil & Gas Limited.



