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INDEPENDENT AUDITOR'S REPORT 
 
To: The shareholders of IndOil Global B.V. 
 
A. Report on the audit of the financial statements 2020-2021 included in the 
annual report 
 
Our opinion 
We have audited the financial statements: for the year ended 31 March 2021 of IndOil 
Global B.V., based in Amsterdam.  
 
In our opinion the accompanying financial statements give a true and fair view of the 
financial position of IndOil Global B.V. as at 31 March 2021, and of its result for 1 April 
2020 to 31 March 2021 in accordance with Part 9 of Book 2 of the Dutch Civil Code.  
 
The financial statements comprise:  
1 the consolidated and company balance sheet as at 31 March 2021;  
2 the consolidated and company profit and loss account for 1 April 2020 to 31 March 
2021 and  
3 the notes comprising a summary of the accounting policies and other explanatory 
information.  
 
Basis for our opinion  
We conducted our audit in accordance with Dutch law, including the Dutch Standards on 
Auditing. Our responsibilities under those standards are further described in the 'Our 
responsibilities for the audit of the financial statements' section of our report. 
 
We are independent of IndOil Global B.V. accordance with the Wet toezicht 
accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake de 
onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for 
Professional Accountants, a regulation with respect to independence) and other relevant 
independence regulations in the Netherlands. Furthermore we have complied with the 
Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics).  
 
We believe the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion.  
 
B. Report on the other information included in the annual report  
 
In addition to the financial statements and our auditor's report thereon, the annual report 
contains other information that consists of:  
 the management report;  
 other information as required by Part 9 of Book 2 of the Dutch Civil Code.  

 
Based on the following procedures performed, we conclude that the other information:  
 is consistent with the financial statements and does not contain material 

misstatements; 
 contains the information as required by Part 9 of Book 2 of the Dutch Civil Code.  

 
We have read the other information. Based on our knowledge and understanding 
obtained through our audit of the financial statements or otherwise, we have considered 
whether the other information contains material misstatements.  
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By performing these procedures, we comply with the requirements of Part 9 of Book 2 of 
the Dutch Civil Code and the Dutch Standard 720. The scope of the procedures 
performed is substantially less than the scope of those performed in our audit of the 
financial statements.  
 
Management is responsible for the preparation of the management report in accordance 
with Part 9 of Book 2 of the Dutch Civil Code and other information as required by Part 9 
of Book 2 of the Dutch Civil Code.  
 
 
C. Description of responsibilities regarding the financial statements  
 
Responsibilities of management for the financial statements  
Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, 
management is responsible for such internal control as management determines is 
necessary to enable the preparation of the financial statements that are free from 
material misstatement, whether due to fraud or error.  
 
As part of the preparation of the financial statements, management is responsible for 
assessing the company's ability to continue as a going concern. Based on the financial 
reporting framework mentioned, management should prepare the financial 
statements using the going concern basis of accounting, unless management either 
intends to liquidate the company or to cease operations, or has no realistic alternative 
but to do so.  
 
Management should disclose events and circumstances that may cast significant doubt 
on the company's ability to continue as a going concern in the financial statements. 
 
Our responsibilities for the audit of the financial statements  
Our objective is to plan and perform the audit engagement in a manner that allows us to 
obtain sufficient and appropriate audit evidence for our opinion.  
 
Our audit has been performed with a high, but not absolute, level of assurance, which 
means we may not detect all material errors and fraud during our audit.  
 
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. The materiality affects the 
nature, timing and extent of our audit procedures and the evaluation of the effect of 
identified misstatements on our opinion. 
 
We have exercised professional judgement and have maintained professional scepticism 
throughout the audit, in accordance with Dutch Standards on Auditing, ethical 
requirements and independence requirements. Our audit included among others: 
 
 identifying and assessing the risks of material misstatement of the financial 

statements, whether due to fraud or error, designing and performing audit 
procedures responsive to those risks, and obtaining audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control; 
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 obtaining an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity's internal control;  

 evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management;  

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

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

 
Because we are ultimately responsible for the opinion, we are also responsible for 
directing, supervising and performing the group audit. In this respect we have 
determined the nature and extent of the audit procedures to be carried out for group 
entities. Decisive were the size and/or the risk profile of the group entities or operations. 
On this basis, we selected group entities for which an audit or review had to be carried 
out on the complete set of financial information or specific items. 
 
We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant findings in internal control that we identify during our audit.  
 
 
 
Yours Sincerely, 
Audit NEXT 
AuditNL Oost BV 
 
 
 
 
 
 
 
M.A. Lodder AA 
 
Arnhem, 24 April 2021 
Our ref.: 1019257/22417 

































31 Mar 2021 31 Mar 2020
CAD CAD

1

Property, plant and equipment

Petroleum and natural gas assets at cost 1,070,574,138  1,030,350,030  
Other fixed assets 320,646            320,646            
Accumulated depletion, depreciation, amortization and Impairment (349,657,657)    (306,201,438)    

721,237,127     724,469,238     

Cost

Balance as per 1 April 1,030,670,676  986,643,484     
Additions -                    -                    
Dispositions -                    (43,927)             
Transfers from exploration and evaluation 39,070,715       50,176,894       
Changes in decommissioning cost 1,153,393         (6,105,775)        

Balance as per 31 March 1,070,894,784  1,030,670,676  

Accumulated depletion

Balance as per 1 April (306,201,438)    (263,804,978)    
Accumulated depletion associated with disposition -                    43,927              
Depletion, depreciation, amortization and impairment (43,456,219)      (42,440,387)      

Total (349,657,657)    (306,201,438)    

721,237,127     724,469,238     

Exploration and evaluation assets

Balance, beginning of year 262,003,159     651,680,356     

Additions 62,120,483       55,499,697       
Impairment -                    (395,000,000)    
Transfer to property, plant and equipment (39,070,715)      (50,176,894)      

Balance, end of year 285,052,927     262,003,159     

During the year, Company has incurred capital expenditure of CAD 62,120,483 at Indoil Montney Ltd. level towards
NMJV Project.

Exploration and evaluation assets consist of the Company's undeveloped land and exploration projects that are pending
the determination of technical feasibility and commercial viability.

Property, Plant and Equipment - Balance as per 31 March

Notes to the Consolidated Balance Sheet

Tangible fixed assets

Included in property, plant and equipment is $190 million (31 March 2020 - $214 million) that is not subject to 
depletion.
This portion relates to the probable portion of the purchase price allocation (PPA) which is transferred to the
depletable portion of acquisition cost on a straight-line basis over 12 years.

Indoil Global B.V., Amsterdam 16
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