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lndeoendenl Audllor's revlew reoorl on Quorterlv ond Yeor to Dole Unoudlled Stondolone
Flnonclol Results of lhe comoonv Pursuonl lo Reoulollon 33 of the SEBI (Llsllnq Oblloollons
ond Dlsclosure Requlremenis) Reoulollons. 2015. os omended

To
The Boord of Directors of
Probho Energy Umlled

1. We hove reviewed the occomponying stotement of unoudited stondolone finonciol
results of Probho Energy [mlted ("the compony") for the quorier ond Nine Months
ended December 3'1, 2025("the Sloiement") ottoched herewith, being submitted by
the Compony pursuont io lhe requirement of Regulotion 33 of ihe SEBI {Lisiing
Obligoiions ond Disclosure Requiremenls) Rqgulotions, 2015, os omended.

This stotemeni, which is the responsibility of ihe Compony's Monogement ond opproved
by lhe Compony's Boord of Directors, hos been prepored in occordonce wiih the
recegnition ond meosurement principles loid down in the lndion Accouniing Stondord
34 "lnterim Finonciol Reporiing" ("lnd AS 34"), prescribed under Section I 33 of the
Componies Act, 2013 reod with relevoni ruies issued lhereunder ond other occounting
principles generolly occepied in lndio ond is in complionce with the presentotion ond
disclosure requirements of Regulotion 33 of the Listing Regulotions. Our responsibility is to
express o conclusion on the Stgtement bosed on our review.

We conducted our review in occordonce wiih ihe Stondord on Review Engogement
(SRE) 2410, "Review of interim Finonciol informotion Performed by lhe independent
Auditor of the Entity" issued by ihe lnstitute of Chorlered Accountonts of lndio {"lCAl").
This Stondord requires thot we plon ond perform the review io obioin moderole
ossuronce os io wheiher the Stoiement is free of moteriol missiotement. A review of
interim finonciol informotion consisis of moking inquiries, primorily of ihe Compony's
personnel responsible for finonciol ond occounting motters ond opplying onolyticol ond
other review procedures. A review is substontiolly less in scope thon on oudit conducied
in occordonce with stondords on Auditing specified under Section 1 43( I 0) of the
Componies Act, 2013 ond consequenily does not enoble us to obtoin ossuronce thot
we would become owore of oll significont moiters thot might be ideniified in on oudit.
Accordingly, we do not express on oudit opinion.

4. Bosed on our review conducted os stoied in porogroph 3. nothing hos come to our
otiention thot. couses us to believe thoi the occomponying Stolement, prepored in

occordonce wilh the recogniiion ond meosuremeni principles loid down in lhe lnd As

34, prescribed under section 133 of ihe Act ond oiher occounting principles generolly
occepled in lndio, hos nol disclosed the informotion required io be disclosed in ierms of
Reguloiion 33 of the SEBI (Listing Obligotions ond Disclosure Requirements) Regulotions,
2015, os omended, including ihe monner i

3.

ony moteriol misstotement.
it is 1o be disclosed, or thol it conloins



MAHENDRA N. SHAH & CO.

Other Motler

5. We drow ottention td Note No 5 of the unoudited finonciol results, which describes the
occounting treotmeni of expendiiure incurred on wells in ihe NK block thoi ore cunentlyl
under the iesting phose. As stoted in ihe soid note, in occordonce wiih lnd AS 105 ond
the lcAl Guidonce Note on Accounting for oil ond Gos Producing Activilies, the

expenditure incuned on such wells hos been copitolised, ond depletion will commence
once ihe reserves ore estoblhhed ond opproved os proved ond developed. Further,

the soles generoted during the iesting phose hove been recognised os revenue in ihe
Stoiement of Profit ond Loss.

For, Mohendro N. Shoh & Co.
Chorlered Accountonls

Membershlp No.045706 \
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ihe BooRJ ol Diteclors rrf
Probho Energy Llmlled

r' \!e hove reviewed lhe occomponying slolemenl of unoudiieci cor*:oltdolec.) firl.,ncial
resulls of Probho Energy umlted ("the porenl compony'') qnd its subsidicries lthe ?uent
anci iis subsidiories togelher refened io os ("lhe Group") for the euorter cnd rine .Nc,ntl,.
elded December 31. 2025 ("lhe slolement") ottoched herewiih, being sua...i;ie.J .'/ ir.e
irorenl pursuonl 1o lhe requiremenl of Regulolion 33 of ihe SEBI (Lisling Octi7aiio. t ar,.)
)isclosure Requiremenls) Regulotions,20lS, os omended (the ,,Lis.ling Regutoiior;:,,;.

2. This siotemenl, which is lhe responsibilily of the porenl Compony's monogement cnd
opproved by the Porent Compony's Boord of Direclors, hos prepored in occordonce wi?h
the recognilion ond meosurement principles loid down in lndion Accounling Sicndorc 3.+

"lnteim Finonciol Reporting" ("lndAS34"1 prescribed under Seclion 133of lhe Compcn,es
Act, 2013, ss omended, reod with relevonl rules issued lhereunder ond oiher occouniing
principles generolly occepled in lndio ond in complionce with Regulotion 33 of the iis;ir:g
Reguloiions, Our responsibilily is to express o conclusion on the Stolemenl bosed on our
review.

3. we conducted our review in occordonce wilh lhe Siondord on Review Engogement (S,QEJ

2410, "Review of inlerim finonciol informolion Performed by the independenf Auditor of
the Entiiy issued by the lnsliluie of Chortered Accounlonis of lndio ("lCAl''). Ihis Stondord
requkes thoi we plon ond perform lhe review to obiain moderote ossutonce os to
whelher lhe Slolemenl is free of moieriol missloiemeni. A review of interim finonciol

informolion consisls of moking inquirbs, primorily of lhe persons responsible for finonciol

ond occounling mollers ond opplying onolylicol ond other reviow procedures. A review is

,gubsfonliolly less in scope thon on oudil conducted in occordonce wilh stondords on

Auditing specified under secrion 
,l43(10) of lhe componies Acl. 2013 ond consequently

does nol enoble Us lg obloin ossuronce thot we would become owore of oll signif;coni

mollers thot mighl be ldenlified in on oudil. Accordingly, we do nol express on oudit

opinion.
we olso psrformed procedures in occordonce with lhe circulor No.

ClRlCtDlCMDll44/2O1?doledMarch29,20l9issuedbvlheSecuritiesond Exchonge

Boord of lndio under Regulolion 33(8) of lhe Listing Reguloliorrs' os omp*s
iIffi$ffi);w9

opplicoble.

exlent

Independen! Aud[or's revrew req9.!r- snsuoderry qnd .y-eg, 19 .Dg!g,.rr.nc,vdi1ed_clnroridqr.ed
linonclol Resulls of thegompqnv pursuqnt to leg{q[o,tr.33 o-t.tlre,'sEql (thtinq Obtio;ti;ni qnd
Dlsclosqre Reoukemgnbl Regulsfle-rE ?glq,3t_(tiltsndqd



4. The Stotement includes lhe results of following subsidiorie::
. Deep Nolurol Rescx.rrces Lirnitecl ([Jp to November 30,2A25)
. Deep Energy Lt.C. USA

5. Bosed on our review conducled os sloled in porogroph 3 obove, nothing hos come lo our
oilention lhol causes us lo believe lhot the crccomponying Stolemenl, prepded in
occordonce wilh lhe recognilion ond rneosurernent principles loicl cjown in lhe oforesoid
lndion Accounling Slondords ond otlter occounlino principles genefilly occeplecj in
lndio, hos not c,lsclosed lhe ittformolion requked lo tre disclosccl in lerrn; of Regulolion 33
ot the SlBl (Listing Olrligofions ond Dis(-loture Reqt./irer ner rt3) p,.9uleli)r,s, 2015, os
onrended, irlcluding lhe monner in which it is lo be disclose:rJ e( ffnl il car\lain5 on y'

nroleriol misslt:'tement.

6.

Olher llolltr

The Consolidoted finonciol slolemenls include unoudited finonciol stotemen'ls cf Deea
Energy LLC. USA whose finonciol sloiemenls reflecls of tolol revenue is Nil, Net protil NtL for
the quorler ond nine months ended on thot dole, os considered in the consotidoted
finonciol results. These finonciol siotemenls ore unoudiled ond hove been furnished to us
by ihe monogemenl ond our conclusion on the stotement, in so for il reloles to ihe
amounl ond disclosure included in respect of this subsidiory, is bosed on solely on such
unoudited fi nonciol slolemenls.

w6 drow ollention lo Nole No 5 of lhe unoudiled finonciol resulls, which describes rhe
occounting keotment of expenditure incuned on wells in the NK block thot ore currenily
under the tesiing phose. As sloled in ihe soid nole, in occordonce with lnd AS 106 onc ihe
lCAl Guidqnce Note on Accounling for Oil ond Gos Producing Acliviiies, the expenciture
incuned on such wells hos been copitolised, ond depletion will commence once ihe
reserves ore esioblished ond opproved os proved ond developed. Furlher, the soles
generoied during the tesling phose hove been recognised os revenue in the Stoiemeni
of Profit ond Loss.

7.

L During lhe cunent quorter, the Holding Compony hos disposed of 3.50.000 equity shores of M/!
Deep Nolurol Resources Limited, represenling 70% of fhe equity shore copilol of lhe soic
compony, lo Deep lndustries Limiled. The equily shores. hoving o foce volue of {l eoch, were
sold ol o premium of (31.25 per shore. Pursuonl lo this tronsoclion, M/s Deep Nolurol Resource:
Limiled hos ceosed lo be o subsidiory of the Compony with effecl from November 30, 2025 onc
occordingly hos been deconsolidoted trom lhe consolidoled finonciol sfolements.
Consequenlly, lhe consolidoled finonciol resulis for lhe curreni quorter ore not comporobl€
wilh lhose of lhe previous periods lo lhol exlenl.

our conclusion on lhe Slolemenl is nol modified in respect of ttris molters.

For, Mohendro N' Shoh.& Co.

r!,w,;kW

Membership No,045706
UDIN: 26045706AG|rJR4668
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