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Til generalforsamlingen i HCL Technologies Norway AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert arsregnskapet for HCL Technologies Norway AS som bestar av balanse per 31.
desember 2025, resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne
datoen og noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

o oppfyller arsregnskapet gjeldende lovkrav, og

e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2025,
og av dets resultater og kontantstremmer for regnskapsaret avsluttet per denne datoen i
samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfgrt revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i
relevante lover og forskrifter i Norge og International Code of Ethics for Professional Accountants
(inkludert internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for
Accountants (IESBA-reglene), og vi har overholdt vare gvrige etiske forpliktelser i samsvar med disse
kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag
for var konklusjon.

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. @vrig informasjon
omfatter informasjon i arsrapporten bortsett fra arsregnskapet og den tilhgrende revisjonsberetningen.
Var konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i arsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese arsberetningen. Formalet er
a vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og
den kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting & rapportere i sa henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

e er konsistent med arsregnskapet og
e inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik
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internkontroll som den finner nadvendig for & kunne utarbeide et arsregnskap som ikke inneholder
vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti
for at en revisjon utfgrt i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon.
Feilinformasjon kan oppsta som felge av misligheter eller utilsiktede feil. Feilinformasjon er & anse
som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes a pavirke de
gkonomiske beslutningene som brukerne foretar pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utgver vi profesjonelt skjgnn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

e identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomfarer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag
for var konklusjon. Risikoen for at vesentlig feilinformasjon som fglge av misligheter ikke blir
avdekket, er hgyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebaere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring
av internkontroll.

e opparbeider vi oss en forstaelse av intern kontroll som er relevant for revisjonen, for a utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for a gi uttrykk
for en mening om effektiviteten av selskapets interne kontroll.

e evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilherende noteopplysninger utarbeidet av ledelsen er rimelige.

e konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og,
basert pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet il
hendelser eller forhold som kan skape tvil av betydning om selskapets evne til fortsatt drift.
Dersom vi konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i
revisjonsberetningen henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet,
eller, dersom slike tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon.
Vare konklusjoner er basert pa revisjonsbevis innhentet frem til datoen for
revisjonsberetningen. Etterfglgende hendelser eller forhold kan imidlertid medfere at selskapet
ikke kan fortsette driften.

e evaluerer vi den samlede presentasjonen, strukturen og innholdet i arsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende
transaksjonene og hendelsene pa en mate som gir et rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet
og eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kontroll som vi
avdekker gjennom revisjonen.

Kristiansand, 28. mai 2026

tatsautorisert revisor
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HCL Technologies Norway AS

The business

Board of directors’ report

HCL Technologies Norway AS

Adresse: Dronning Eufemias gate 16, 0191 OSLO

Org.nr: 995 672 766 MVA

HCL Technologies Norway AS is engaged in sales of goods and services related to information technology. The company's

head office is located in Oslo.

During 2023, the company had changed its accounting year to commence from 1st January every year and to end on 31st

December following year

Final performance

The results of the Company and its key performance indicators (“KP1”) during the year are as follows:

Particulars Jan’25-Dec’25 Jan’24-Dec’24

NOK NOK
Sale 531,300,429 613,091,486
Operating result 35,029,718 38,936,685
Earning before tax 37,537,534 74,423,763
Tax 8,213,389 17,036,471
Net profit 29,324,145 57,387,292

During the CY 2025, the company has recorded revenue of NOK 531.3 million (2024: NOK 613.09 million). We have an
annualized decrease of 13.34% over the previous year (12 months). The decrease in revenue is due to an decrease from
company’s major customers, Equinor ASA, Statkraft and The Vy group.

During the year, the operating margin has increased from 6.35 % to 6.59%, the operating margin is in accordance with HCL
Global Transfer Pricing Policy. Thus, the company is profitable and has considerable financial resources together with long
term contracts with a number of customers and suppliers across different geographic areas and industries. The total equity
and liabilities by the end of the year was NOK 569.28 million (2024 NOK 628.45 million). Equity share at 31 December 2025
was 77.07% (31 December 2024: 65.14 %).

The net cash flow from operating activities was NOK 134.98 million (2024 NOK 131.62 million) The reason for the difference
between operating profit and the cash flow from operating activities is mainly due to changes in working capital. The net
cash flow used in investing activities was NOK -97.82 million (2024: NOK -13.71 million) due to investment in Fixed deposit
of 100 million. Net cash flow from (used in) financing activities was NOK 5.93 million (2024: NOK -5.35 million). Total change
in cash and cash equivalents was NOK 43.09 million (2024 NOK 112.56 million).

The Board considers that the annual accounts give a fair view of HCL Technologies Norway AS's assets, liabilities, financial
position and result as per 31 December 2025.

Risk and uncertainties

The company is exposed to various risk and uncertainty factors, which are operational, market-related and financial in
character. Managing and dealing with uncertainty factors form an integrated part of business operations in order to help
attain the company’s strategic and financial goals.
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Financial risk factors

The most important financial risks to which the group is exposed relate to creditors. The Company has currently limited
liquidity risk as long as the group companies can provide financing if required.

Market risk
Market risk relates primarily to external factors which could affect fair value and/or future cash flows. This involves risks
related to prices of goods and services provided, currency risk and interest rate risks.

The board makes continuous assessments and specifies guidelines for the way these risks should be handled.

A going concern
In accordance with the section 4-5 of the Accountancy Act, we confirm that HCL Technologies Norway AS meets the
requirements for continuation as a going concern.

Working Environment

The board of directors considers the working environment as satisfactory and has not implemented any measures in this
area during the financial year. There have been no accidents or injuries during the financial year. Previous year collected
sickness absences were 1625.5 days.

Environment

Our goal is to minimize our carbon footprint and contribute to a greener future. At HCLTech, we prioritise resource
optimization and efficiency while minimizing the environmental impact of our operations. Recognizing the significant
influence a global IT company can have on the environment, we strive to set a new benchmark for environmental
stewardship within our industry through tangible initiatives and strategic partnerships.

Environmental policies

We, as an organisation, are committed to conducting our business in a sustainable and ethical manner, minimising our
environmental impact. We have a comprehensive Environmental Sustainability Policy that prioritises energy efficiency,
resource conservation and waste reduction. The policies implemented by the organisation are given below. They are
applicable for all our locations globally.

e Environmental Certificates and Policies: https://www.hcltech.com/sustainability#policies

e Environmental Sustainability policy: https://www.hcltech.com/corporate/environmental-sustainability-policy

e Energy Policy: https://www.hcltech.com/sites/default/files/documents/sustainability/EnMS-Policy-2024.pdf

e Water policy: https://www.hcltech.com/corporate/water-policy

Resilience strategies adopted by HCLTech
We are committed to continuously strengthening our resilience to climate risks by upgrading infrastructure, reducing
emissions, conserving resources, and aligning regulatory and market expectations. As part of this effort, we have
undertaken the following measures at the enterprise level which are being horizontally implemented across all our
geographies (whenever and wherever applicable)

e Implemented water recycling systems, reused AHU condensate, harvested rainwater, installed

o efficient taps and adopted automated irrigation to significantly cut down our water consumption.

e Installed daylight sensors and energy-efficient lighting solutions across our facilities, supported by

e the integration of smart energy meters for better energy monitoring.
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e Enhanced our chiller systems at key locations, resulting in energy savings and emissions reduction.

e Upgraded our HVAC systems to improve energy efficiency

e Transitioned to LED lighting, integrated motion sensors, and adopted daylight harvesting techniques,
e  Optimized our UPS systems based on load demand and introduced passive filters, leading to energy
e savings reduction in emissions.

e QOverhauled our Building Management Systems (BMS), focusing on AHU control in phases 1 and 2,

e which resulted in energy being conserved.

As a part of our ongoing progress towards decarbonizing our operations, we periodically track our progress on the following
KPls at an organisational level and their intensity matrix on a year-on-year basis:

e Total electricity consumption (Renewable/ Non-Renewable)

e Renewable energy used as a % of total energy consumption (including PUE)

e \Water consumption

e Total waste generation, disposal and recycling
Basis the trends of these KPI’s, further actions are planned and implemented to ensure our progress towards the set
targets.

Equality

The company's 171 employees at 31 December 2025 comprised 20 women and 151 men. The Board has 2 members at 31
December 2025, both men.

The company is committed to being an attractive employer for all groups of current and prospective employees and will
provide equal employment opportunities without regard to age, race, color, creed, sex, sexual orientation, national origin,
religion, marital status, disability, or any other protected status. The company has not implemented or planned new
measures related to equality or discrimination. Gender balance among part-time employees is not relevant as the company
do not have any employees on part-time in Norway

Average number of weeks of parental leave for men and women: Total Men — 29.5 weeks - 5 employees — average 5.91
weeks, Women — 19 weeks -1 employee — average 19 weeks.

The total salary paid to Male = NOK 84,670,044 and Female = NOK 21,516,023.

Insurance policy for the Board members

Directors and officer’s liability Insurance policy has been taken out for the members of the executive board in respect of
their potential liability to the enterprise and third parties by the ultimate holding company in India which covers HCL
Technologies limited and all its subsidiaries.

Compliance with Transparency Act
The Company has already issue the statement according to the Transparency Act within due date 30 June 2025 and is
available on this web page www.hcltech.com.




Docusign Envelope ID: 4FB5C1CE-7863-88E0-8374-5A1EEEBF6EDA
HCL Technologies Norway AS

Net profit and allocations

The Board proposes the following allocation of profit for HCL Technologies Norway AS:
Other equity: NOK — 29,324,145
Total allocations: NOK — 29,324,145

The board of directors for HCL Technologies Norway AS

[ cadon s [ty g

B5D3FO0OEFECE43S... . e T OtAUsTTIbDoDn Do
Goutam Rungta Pankaj Tagra

Chairman Director

ge

N\ FDFO5A7EQ7A449D... .
Ramachandran uncfararajan

CEO

Date: 28.05.2026
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Income statement 1 January - 31 December

(Amount in NOK)

2025

2024

Note 1 January - 31 December 1 January - 31 December
Revenue
Sales revenue 2 531,300,429 613,091,486
Operating Expenses
Cost of goods sold 5,809,788 8,461,709
Payroll expenses 3 176,044,472 176,837,407
Depreciation 4,5 4,433,906 7,344,509
Other operating expenses 2,6 309,982,545 381,511,176
Total operating expenses 496,270,711 574,154,801
Operating result 35,029,718 38,936,685
Financial income and expenses
Interest income 14,741,678 10,430,129
Interest income from group companies 2 5,305,696 9,046,931
Net gain/loss) on foreign exchange (17,146,507) 16,037,036
Other financial expenses (393,051) (27,019)
Net financial items 7 2,507,816 35,487,078
Profit before Tax 37,537,534 74,423,763
Tax for the year 8 8,213,389 17,036,471
Net Profit 29,324,145 57,387,292
Allocations of net year end result
Allocated to other equity 9 29,324,145 57,387,292
Sum allocations 29,324,145 57,387,292
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Balance sheet as of 31 December
(Amount in NOK)

Fixed assets
Intangible assets
Goodwill

Other intangible assets
Deferred tax asset
Total intangible assets

Tangible assets
Machinery and plant

Fixtures and fittings, tools, office machinery etc.

Total tangible assets

Financial assets

non-current Trade receivables
Other non-current receivables
Total financial assets

Total fixed assets

Current assets
Inventories
Total inventory

Receivables

Trade receivables

Other receivables

Short term loan to group company
Other receivables group

Total accounts receivable

Cash and cash equivalents

Total current assets

Total assets

Note

S

11
11

12

13

14

31 December 2025

31 December 2024

431,312 1,100,042
435,061 593,884
885,961 1,081,585
1,752,334 2,775,511
93,810 -
9,594,471 15,474,624
9,688,281 15,474,624
91,295 5,511,326
103,288,452 3,808,129
103,379,752 9,319,455
114,820,367 27,569,589
179,877 415,190
179,877 415,190
61,278,620 90,504,308
10,277,186 14,453,517

- 156,126,300
22,969,022 22,722,416
94,524,828 283,806,540
359,752,690 316,660,932
454,457,395 600,882,663
569,277,762 628,452,252
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Equity Note 31 December 2025 31 December 2024
Paid-in capital
Share capital 2,992,990 2,992,990
Share premium reserve 11,732,834 11,732,834
Total paid-in capital 9,15 14,725,824 14,725,824
Retained earnings
Other equity 423,997,029 394,651,115
Total retained earnings 9 423,997,029 394,651,115
Total equity 438,722,853 409,376,939
Liabilities
Non-current liabilities
Other Non-current liability group 2 778,328 517,993
Other non-current liabilities 145,398 409,563
Total non-current liabilities 923,726 927,556
Current liabilities
Tax payable 7,935,813 15,464,606
Public duties payable 28,734,367 34,553,971
Accounts payable 7,062,623 5,840,833
Accounts payable group 2 6,218,632 8,260,054
Short term liability group 2 43,848,499 107,985,367
Other short-term liabilities 10 35,831,249 46,042,926
Total current liabilities 129,631,183 218,147,757
Total liabilities 130,554,909 219,075,313
Total equity and liabilities 569,277,762 628,452,252
Signed by: Signed by:
Covtam Fungfa Pouke) Tagya
Goutam Runéta Pankaj Tagra
Chairman Director

Signed by:
| K2

LFDFO A7ED7A449D...
Ramachandran undararajan

CEO

Date: 28.05.2026
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Cash flow statement 31 December
(Amount in NOK) Note

Cash flow from operating activities

Profit

Adjustments for:

Taxes paid

Depreciation 4,5
Changes in inventory

Changes in accounts receivable

Changes in accounts payables

Changes in other balance sheet items

Net cash flow from operating activities

Cash flow from investing activities

Proceeds from sales of assets

Purchase of intangible assets 4
Purchase of fixed assets 5
Investment in fixed deposits

Net cash flow used in investing activities

Cash flow from financing activities

Net change in non-current debt

Net change in non-current receivables

Net cash flow used in financing activities

Net change in cash and cash equivalents

Cash and cash equivalents at beginning

of the period

Cash and cash equivalents at the end

of the period 14

2025

1 January - 31 December

37,537,534

(15,546,559)

2024
1 January - 31 December

74,423,763

(27,402,254)

4,433,906 7,344,509
235,313 565,818
29,225,688 32,814,309
(819,632) (15,386,112)
79,909,645 59,259,162
134,975,895 131,619,195
3,594,262 -

- (203,164)

(1,414,273) (13,503,470)
(100,000,000) -
(97,820,011) (13,706,634)
(3,830) (231,203)
5,939,703 (5,120,541)
5,935,873 (5,351,744)
43,091,757 112,560,816
316,660,933 204,100,117
359,752,690 316,660,933
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Note 1 - Accounting Principles

Accounting year

The company’s new standard accounting year runs from 1% January to 31° December.

Presentation Currency
The financial statements of the Company have been prepared in accordance with applicable accounting standards and are
presented in Norwegian Krone (NOK), which is also the Company’s functional currency.

Intangible fixed assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in
a business combination is measured at their fair value at the date of acquisition. Subsequently, following initial recognition,
intangible assets are carried at cost less any accumulated amortization and accumulated impairment losses.

Intangible assets are amortized over the useful life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with a
finite useful life are reviewed at least at the end of each reporting year. Changes in the expected useful life or the expected
pattern of consumption of future economic benefits embodied in the asset are considered to modify the amortization
period or method, as appropriate, and are treated as changes in accounting estimates. The amortization expense on
intangible assets with finite lives is recognized in the statement of profit and loss.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when the asset is
derecognized.

Intangible assets consist of software license, Customer Relationship and Goodwill. Amortization is based on the useful lives
as follows:

Category of asset Useful life (Years)
Customer Relationship 10
Goodwill 10

Tangible fixed assets

Tangible fixed assets are recognised in the balance sheet when it is probable that the expected future economic benefits
that are attributable to the asset will flow to the Company and the cost of that asset can be measured reliably.

Plant and equipment and tangible fixed assets under construction are measured at cost, less accumulated depreciation
and impairment losses. The cost comprises the price of acquisition or manufacture, plus other costs that are necessary to
get the assets to their location and condition for their intended use. Expenditure is only capitalised when it extends the
useful life of the asset. The cost of self-constructed assets includes the cost of materials and consumables and other costs
that can be directly attributed to the construction. In addition, the cost of construction includes a reasonable part of the
indirect costs and interest on loans for the period attributable to the construction of the asset.

Assets retired from active use are measured at the lower of book value or net realisable value.

Depreciation of fixed assets

Depreciation of fixed assets is provided on the straight-line method based on estimated useful lives as estimated by the
management. No depreciation is recognised on tangible fixed assets under construction. Depreciation starts as soon as the
asset is available for its intended use, and ends at decommissioning or divestment.

Category of asset Useful life (Years)
Computer and Networking equipment 5to7
Furniture, Fixtures & office equipments 5to7
Machinery & Euipments 3to5
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Impairment of fixed assets

Tangible and intangible fixed assets are assessed at each reporting date whether there is any indication of an impairment.
If any such indication exists, the recoverable amount of the asset is estimated . The recoverable amount is the higher of
value in use and net realisable value. If it is not possible to assess the recoverable amount for an individual asset, the
recoverable amount is assessed for the cash-generating unit to which the asset belongs.

When the carrying amount of an asset or cash-generating unit exceeds its recoverable amount, an impairment loss is
recognised for the difference between the carrying amount and the recoverable amount . If there is an impairment loss
for a cash-generating unit, the loss is first allocated to goodwill allocated to the cash-generating unit. Any residual loss is
allocated to the other assets of the unit pro rata to their book values.

Subsequently, at each reporting date, the entity assesses whether there is any indication that an impairment loss that was
recorded in previous years has been decreased. If any such indication exists, then the recoverable amount of the asset or
cash-generating unit is estimated.

Reversal of a previously recognised impairment loss only takes place when there is a change in the assessment used to
determine the recoverable amount since the recognition of the last impairment loss. In such case, the carrying amount of
the asset (or cash- generating unit) is increased to its recoverable amount, but not higher than the carrying amount that
would have applied (net of depreciation) if no impairment loss had been recognised in previous years for the asset (or
cash-generating unit).

Fixed assets available for sale are measured at the lower of their carrying amount and net realisable value.

Provisions and Contingent liabilities

A provision is recognised when there is a present obligation as a result of a past event, it is probable that an outflow of
resources will be required to settle the obligation and in respect of which reliable estimate can be made. A disclosure for
a contingent liability is made when there is a possible obligation or a present obligation that may, but probably will not,
require an outflow of resources. Where there is a possible obligation or a present obligation in respect of which the
likelihood of outflow of resources is remote, no provision or disclosure is made.

If all or part of the payments that are necessary to settle a provision are likely to be fully or partially compensated by a
third party upon settlement of the provision, then the compensation amount is presented separately as an asset.
Provisions are measured at the nominal value of the best estimate of the expenditures that are expected to be required
to settle the liabilities and losses.

Interest income and similar income and interest expenses and similar charges

Interest income is recognized in the profit and loss account on an accrual basis, using the effective interest rate method.
Interest expenses and similar charges are recognized in the period to which they belong.

Revenue recognition

Revenue from software services comprises income from time and material and fixed price contracts. Revenue with respect
to time and material contracts is recognized as related services are performed. Revenue from fixed price contracts and
fixed time frame contracts is recognized in accordance with the percentage completion method under which the sales
value of performance, including earnings thereon, is recognized on the basis of cost incurred in respect of each contract
as a proportion of total cost expected to be incurred. The cumulative impact of any revision in estimates of the percentage
of work completed is reflected in the year in which the change becomes known. Provisions for estimated losses are made
during the year in which a loss becomes probable based on current contract estimates. Revenue from sale of licenses for
the use of software applications is recognized on transfer of title in the user license. Revenue from annual service contracts
is recognized on a pro rata basis over the period in which such services are rendered. Income from revenue sharing
agreements is recognized when the right to receive is established.
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Earnings in excess of billing are classified as unbilled revenues, while billing in excess of earnings are classified as unearned
revenue. Incremental revenue from existing contracts arising on future sales of the customers’ products will be recognized
when it is earned. Revenue and related direct costs from transition services in outsourcing arrangements are deferred and
recognized over the period of the arrangement. Certain upfront non-recurring costs incurred in the initial phases of
outsourcing contracts and contract acquisition costs, are deferred and amortized usually on a straight line basis over the
term of the contract. The Company periodically estimates the undiscounted cash flows from the arrangement and
compares it with the unamortized costs. If the unamortized costs exceed the undiscounted cash flow, a loss is recognized.

The Company accounts for volume discounts and pricing incentives to customers. The discount terms in the Company’s
arrangements with customers generally entitle the customer to discounts, if the customer completes a specified level of
revenue transactions. In some arrangements, the level of discount varies with increases in the levels of revenue
transactions. The Company recognizes discount obligations as a reduction of revenue based on the ratable allocation of
the discount to each of the underlying revenue transactions that result in progress by the customer toward earning the
discount.

Revenues are shown net of sales tax; value added tax, service tax and applicable discounts and allowances.

Pensions

The company is obliged to follow the Act on Mandatory company pensions. The pension plan is a defined contribution
plan, and the pension premium represents the pension costs and is classified as payroll expenses.

Balance sheet classification

Net current assets comprise creditors due within one year, and entries related to goods circulation. Other entries are
classified as fixed assets and/or long-term creditors.

Current assets are valued at the lower of acquisition cost and fair value. Short term creditors are recognized at nominal
value. Fixed assets are valued by the cost of acquisition, in the case of non-incidental reduction in value the asset will be
written down to the fair value amount. Long term creditors are recognized at nominal value.

Trade and other receivables

Trade receivables and other current receivables are recorded in the balance sheet at nominal value less provisions for
doubtful debts. Provisions for doubtful debts are calculated based on individual assessments. In addition, for the
remainder of accounts receivables outstanding balances, a general provision is carried out based on expected loss.

Financial lease

Accounts receivable under finance leases are included in debtors as ‘net investment in finance leases’. Interest receivable,
under finance leases, is credited to the Income statement over the term of the lease agreement.

Inventories

Stock in trade, stores and spares are valued at the lower of the cost or net realizable value. Net realizable value is the
estimated selling price in the ordinary course of business, less estimated costs of completion and estimated costs necessary
to make the sale.

Cost of stock in trade procured for specific projects is assigned by identification of individual costs of each item. Cost of
stock in trade, that are interchangeable and not specific to any project and cost of stores and spare parts are determined
using the weighted average cost formula.

Foreign exchange transactions

Foreign exchange transactions are recorded at initial recognition at the exchange rates. Foreign currency Realised gains
and losses on foreign exchange transactions are recognised in the profit and loss account. Foreign currency monetary
assets and liabilities are translated at the financial year end rate whereas non monetary items which are carried in terms
of historical cost denominated in a foreign currency are reported using the exchange rate at the date of transaction and
resultant gains/losses on foreign exchange translations are recognised in the profit and loss account.
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Exchange differences resulting from the settlement of monetary items, or resulting from the translation of monetary items
denominated in foreign currency, are recognised in profit and loss in the period in which the exchange difference arise.

Taxation

Corporate income tax comprises the current and deferred corporate income tax payable and deductible for the reporting
period. Corporate income tax is recognised in the profit and loss account except to the extent that it relates to items
recognised directly to equity, in which case it is recognised in equity, or to business combinations.

Current tax comprises the expected tax payable or recoverable on the taxable profit or loss for the financial year, calculated
using tax rates enacted or substantively enacted at the reporting date, and any adjustments to tax payable in respect of
previous years .

If the carrying amount of assets and liabilities for financial reporting purposes differ from their values for tax purposes (tax
base), this results in temporary differences.

For taxable temporary differences, a provision for deferred tax liabilities is recognised .

For deductible temporary differences, available tax losses and unused tax credits, a deferred tax asset is recognised, but
only to the extent that it is probable that future taxable profits will be available for set-off or compensation. Deferred tax
assets are reviewed at each reporting date and reduced to the extent that it is no longer probable that the related tax
benefit will be realised.

Deferred tax assets and deferred tax liabilities are offset in the balance sheet if the company has a legally enforceable
right to offset current tax assets against current tax liabilities, insofar as they relate to the same financial year and deferred
tax assets relate to income taxes levied by the same tax authority on the same taxable Company, or the same fiscal unity.
The measurement of deferred tax liabilities and deferred tax assets is based on the tax consequences following from the
manner in which the Company expects, at the balance sheet date, to realise or settle its assets, provisions, debts and
accrued liabilities. Deferred tax assets and liabilities are measured at nominal value.

Reclassification of Comparative Figures
Comparative figures have been reclassified to conform with the presentation adopted in the current year for better
presentation. These changes relate solely to presentation and have no impact on profit, equity, or cash flows.

Cash flow statement
The cash flow statement is prepared by using the indirect method.
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Note 2 - Transactions and balances with group companies

Sales revenue

Axon Solutions Schweiz GmbH

FILIAL ESPANOLA DE HCL TEC.S.L

HCL JAPAN LTD

Hcl (Brazil) Tecnologia Da Inf
HCL (Ireland) Infor. Syst LTD.
HCL AMERICA INC.

HCL Asia Pacific Pte. Ltd

HCL AUSTRALIA SER PTY LTD

HCL Axon Tech.(Shanghai)Co.Ltd

HCL CANADA INC.

HCL Saudi Arabia LLC

HCL Technologies (PTY) Ltd
HCL Technologies B.V.

HCL Technologies Belgium BVBA
HCL Technologies Corporate Ser
HCL Technologies Denmark ApS

HCL Technologies Finland Oy
HCL Technologies France

HCL Technologies Germany GmbH

HCL TECHNOLOGIES INDIA
HCL Technologies ltaly S.p.A.

HCL Technologies Malaysia SDN.
HCL Technologies Middle East F

Hcl Technologies Philippines,
HCL Technologies Sweden AB
HCL Technologies UK Limited
Total

Sales revenue other than group companies

Total sales revenue

Consulting services group

C3i Europe Eood
C3ilJapan GK
C3i Support Services P Ltd

FILIAL ESPANOLA DE HCL TEC.S.L

Hcl (Brazil) Tecnologia Da Inf
HCL (NEWZEALAND) LIMITED
HCL AMERICA INC.

HCL America Solutions Inc.
HCL AUSTRALIA SER PTY LTD
HCL Axon Solutions (Shanghai)

HCL Axon Solutions(Shanghai) W
HCL Axon Tech.(Shanghai)Co.Ltd

2025
1 January - 31 December

491,688
359,188

2,109,864
1,327,656
41,522,593
58,078
1,768,880
124,719
3,478,423
1,033,548

1,049,413
35,736

53,359,786

2024

1 January - 31 December
170,761
180,011
107,749
650,632
467,523
(44,039)
277,752
59,736
200,181
221,425
119,234
(412,110)
619,169
308,714
27,238,518
224,524
1,621,430
479,316
7,724,430
1,418,297
16,598
31,771
1,526
766,192
2,155,156
1,029,097

477,940,643

45,633,591

531,300,429

567,457,896

2025

1 January - 31 December
1,673.15
5,918.81
16,456.18
3,432,724.86
1,233,714.33
1,322,117.30
159,681.68
41,368.07
5,547.17
6,557.38

613,091,486

2024
1 January - 31 December

353,087.85
333,548.87
453,236.46
4,527,460.81
46,783.09
3,460.34
5,545.18
206,122.37



Docusign Envelope ID: 4FB5C1CE-7863-88E0-8374-5A1EEEBF6EDA
UL 1eCcrnnologies Nnorway Ao

HCL HONG KONG SAR LIMITED
Hcl Istanbul Bilisim Teknoloji

HCL POLAND SP.Z 0.0.

HCL Saudi Arabia LLC

HCL SINGAPORE PTE LTD

HCL Technologies (Shanghai) Li
HCL Technologies (Thailand)Ltd
HCL Technologies (Vietnam) Ltd
Hcl Technologies Austria Gmbh
HCL Technologies B.V.

HCL Technologies Beijing Co Lt
HCL TECHNOLOGIES BULGARIA EOOD
HCL Technologies Chile SpA

HCL Technologies Columbia

HCL Technologies Corporate Ser
HCL TECHNOLOGIES COSTA RICAS.
HCL Technologies Czech Republi
HCL Technologies Denmark ApS
HCL Technologies Egypt Limited
HCL Technologies Finland Oy

HCL Technologies France

HCL Technologies Germany GmbH
HCL Technologies Greece Single
HCL TECHNOLOGIES INDIA

HCL Technologies Italy S.p.A.

HCL Technologies Malaysia SDN.
HCL TECHNOLOGIES MEXICO, S. DE
HCL Technologies Middle East F
HCL Technologies Romania S.R.L
HCL Technologies South Africa
HCL Technologies Sweden 10MC
HCL Technologies Sweden AB

HCL Technologies UK Limited
HCLAxon Solutions Tianjin

HCLT Hungry Branch

HCLT Lanka Pvt Ltd

Telerx Marketing Inc

Total

Other operating expenses
HCL TECHNOLOGIES INDIA
Total

Interest income from group companies
HCL Technologies UK Limited
Total

16,900.73
5,167.81
3,698,746.72
889.98
17,282.79
28,504.28
973.08

32.11
437,859.04
3,898.88
57,268.58
5,509.71
590.05
2,693.81
197,387,778.98
3,342,413.59
2,541,491.10
2,345.91
5,588.33
188,836.80
129,934.63
26,596,426.14
225,210.75
137,954.38
8.98
16,792.03
9,160.66
85.55
2,955,010.35
328,904.42
34,047,900.48
19,649.14
(702.31)

278,436,866

10,050.38
2,758,583.64
17,959.89
1,262.27
16,797.68

25,939.39
344,497.42
19,211.80

212,248,882.48
58,290.78
643,968.01
1,177,216.93

79,628.05
442,357.10
6,673.62
88,039,665.68
112,020.83
8,105.84
17,314.60
520,775.14
4,275.49
1,285,682.56
2,017,394.43
19,307,757.65
1,335,629.40
163,923.36
20,624.73

2025
1 January - 31 December

336,613,734

2024
1 January - 31 December
(13,541)

2025
1 January - 31 December
5,305,696

(13,541)

5,305,696

2024
1 January - 31 December
9,046,931

9,046,931
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Other receivables group

HCL JAPAN LTD

HCL Technologies Denmark ApS
HCL TECHNOLOGIES INDIA

HCL Technologies Italy S.p.A.
HCL Technologies Middle East F
HCL (Ireland) Infor. Syst LTD.
HCL AMERICA INC.

HCL Argentina S.A

HCL Technologies B.V.

HCL Technologies Belgium BVBA
HCL Technologies Corporate Ser
HCL Technologies Finland Oy
HCL Technologies Germany GmbH
HCL Technologies Sweden AB
HCL Technologies UK Limited
HCLT Lanka Pvt Ltd

Total

Accounts payable group

C3i Europe Eood

C3ilJapan GK

FILIAL ESPANOLA DE HCL TEC.S.L
HCL AMERICA INC.

HCL America Solutions Inc.

HCL POLAND SP.Z 0.0.

HCL Technologies Beijing Co Lt
HCL Technologies Czech Republi
HCL Technologies Denmark ApS
HCL Technologies France

HCL Technologies Germany GmbH
HCL Technologies Malaysia SDN.
HCL Technologies Sweden 10MC
HCL Technologies UK Limited
HCLAxon Solutions Tianjin

HCL Axon Solutions (Shanghai)
HCL Axon Solutions(Shanghai) W
HCL HONG KONG SAR LIMITED
HCL SINGAPORE PTE LTD

HCL Technologies (Shanghai) Li
HCL Technologies B.V.

HCL TECHNOLOGIES INDIA

HCL Technologies Middle East F
HCL Technologies Romania S.R.L
HCL Technologies Sweden AB
HCLT Hungry Branch

Total

31 December 2025

4,442,043

490,217
352,742
89,312
909,415
728,034
13,617,650
281,910
1,330,036
11,647
716,017

22,969,022

31 December 2024

22,742
68,552
22,141,843
16,955
1,559

470,764

31 December 2025

1,113
3,999
572,739
182,943
32,523
875,570
11,583
66,999
209,960
5,622
6,871
34,691
654,072
3,508,736
7,224

22,722,416

6,218,632

31 December 2024

763

7,254
59,412
7,736,268
7,668
2,515
203,036
238,702

8,260,054
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Other non-current liability group
HCL TECHNOLOGIES INDIA
Total

Short term liability group

C3i Europe Eood

C3iJapan GK

FILIAL ESPANOLA DE HCL TEC.S.L
Hcl (Brazil) Tecnologia Da Inf
HCL AMERICA INC.

HCL America Solutions Inc.

Hcl Istanbul Bilisim Teknoloji
HCL POLAND SP.Z 0.0.

HCL Technologies (Thailand)Ltd
HCL Technologies (Vietnam) Ltd
HCL Technologies B.V.

HCL Technologies Beijing Co Lt
HCL TECHNOLOGIES BULGARIA EOOD
HCL Technologies Corporate Ser
HCL Technologies Czech Republi
HCL Technologies Finland Oy
HCL Technologies France

HCL Technologies Germany GmbH
HCL Technologies Malaysia SDN.
HCL TECHNOLOGIES MEXICO, S. DE
HCL Technologies Sweden 10MC
HCL Technologies Sweden AB
HCL Technologies UK Limited
HCLAxon Solutions Tianjin

C3i Support Services P Ltd

HCL Axon Solutions (Shanghai)
HCL Axon Solutions(Shanghai) W
HCL HONG KONG SAR LIMITED
HCL Saudi Arabia LLC

HCL SINGAPORE PTE LTD

HCL Technologies (Shanghai) Li
HCL Technologies Denmark ApS
HCL TECHNOLOGIES INDIA

HCL Technologies Middle East F
HCL Technologies Romania S.R.L
HCLT Hungry Branch

Total

31 December 2025
778,328

778,328

31 December 2024
517,993

31 December 2025

553
1,895
181,552
568
182,633
8,681
60
308,494
973

32
3,954
3,653
749
32,352,878
(20,084)
5,588
9,172
2,639
13,008
11
257,399
6,544
1,047,585
1,160
6,210

9,472,590

517,993

43,848,499

31 December 2024

1,959
3,157
9,606
10,196
505
9,710
362,924
107,513,427
9,823
3,210
60,848

107,985,367




Docusign Envelope ID: 4FB5C1CE-7863-88E0-8374-5A1EEEBF6EDA
UL 1eCcrnnologies Nnorway Ao

Note 3 - Wage costs, number of employees, remuneration, loans to employees and auditor's fee

2025 2024
Wage costs 1 January - 31 December 1 January - 31 December
Salaries 146,804,640 150,450,081
Social security contribution 19,759,822 18,041,795
Pension costs 6,287,474 6,129,163
Other personel expenses 3,192,536 2,216,369
Total 176,044,472 176,837,408

The Company did not pay any personnel in leading positions

The company is required to have a public pension scheme and have entered an agreement that meets the applicable
requirements for all the employees.

A total of 151 employees are covered under the pension scheme

No dedicated tax deduction bank account or withholding tax guarantees have been held during the financial year 2025. All
statutory obligations related to payroll withholding taxes have, however, been settled in accordance with applicable
deadlines. The requirement to maintain a withholding tax account or provide a withholding tax guarantee was repealed
effective 1 January 2026, and therefore no such arrangement is required going forward.

Note 4 - Intangible assets

Other Total
Goodwill Intangible assets

At 31 December 2024
Cost 1,100,042 1,563,874 2,663,916
Accumulated depreciation - (969,990) (969,990)
Net carrying amount 1,100,042 593,884 1,693,926
At 31 December 2025
Cost - 1,100,042 1,563,874 2,663,916
Additions - -
Accumulated depreciation (969,990) (969,990)
Depreciation this year (668,730) (158,823) (827,553)
Net carrying amount 431,312 435,061 866,373

Depreciation method

Acquisition of business related to certain assets (CSS) of Communications Technology Group (CTG) from Hewlett Packard
Enterprise (HPE)

During the previous year, HCL Group signed a definitive agreement to carve-out and acquire business related to certain
intellectual property rights (IPs), customer relationships with global Communication Service Providers (CSPs) along with
Engineering and R&D talent of Communications Technology Group (CTG) from HPE. The acquisition got consummated,
post-regulatory approvals on 1 December 2024. The acquisition will enable HCL Group to gain a portfolio of service
offerings that includes industry-leading IPs, solutions and systems integration around Business Support Systems (BSS),
network applications, service cloudification and data intelligence.

Out of the overall deal purchase price of $ 210Mn, the company had paid the purchase price of NOK 203,164 which has
been preliminarily allocated based on management estimates to the acquired assets and liabilities as follows:

Amount [in NOK)
Customer relationship 166,074
Goodwill 37,090
Total purchase consideration 203,164
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Note 5 - Tangible assets

Machinery etc. Other PP&E Total
At 31 December 2024
Cost - 62,571,733 62,571,733
Accumulated depreciation - (47,097,109) (47,097,109)
At 31 December 2024 - 15,474,624 15,474,624
Net carrying amount - 15,474,624 15,474,624
Additions 110,544 1,303,728 1,414,273
Disposals - (8,111,448) (8,111,448)
Depreciations on retirement - 4,517,186 4,517,186
Depreciations (16,734) (3,589,619) (3,606,354)
Net carrying amount
31 December 2025 93,810 9,594,471 9,688,281
At 31 December 2025
Cost 110,544 55,764,014 55,874,558
Accumulated depreciation (16,734) (46,169,543) (46,186,277)
Net carrying amount 93,810 9,594,471 9,688,281

Note 6 - Other operating expenses

Consulting services group
Consulting services
Travel expenses

Rental expenses

Other operating expenses group
Telephone, internet
Equipment

Maintenance equipment
Audit fees

Other expenses

Total

Note 7 - Net financial items

Interest income

Interest income from group companies
Gain on foreign exchange

Loss on foreign exchange

Other financial expenses

Total

31 December 2025

31 December 2024

272,608,134 336,613,734
27,296,823 33,418,453
4,442,619 6,006,319
1,925,347 1,799,502

- (13,541)

808,386 851,212
147,602 23,443
904,932 1,058,650
354,066 307,585
1,494,636 1,445,817
309,982,545 381,511,176

31 December 2025

31 December 2024

14,741,678 10,430,129
5,305,696 9,046,931
487,013 23,516,643
(17,633,520) (7,479,606)
(393,051) (27,019)
2,507,816 35,487,078
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Note 8 - Tax

Tax expense for the year

Payable tax this year

Adjustment payable tax to prior periods
Withholding tax

Changes in deferred tax

ESOP recharge

Total tax expense

Reconciliation of tax expense

Profit before taxes

Tax according to ordinary rate

Tax effect of permanent differences
Change in current taxes previous years
Others

Tax expenses for the period

Effective tax rate

Tax effect of temporary differences
Property, plant and equipment

ESOP recharge

Other temporary differences

Total deferred tax assets

Valuation allowance deferred tax assets
Total deferred tax assets recognized

Payable tax accrued in Balance sheet

Payable tax accrued for 2023
Payable tax accrued for 2024
Change payable tax previous years
Paid installment for tax
Withholding tax

Accrued tax payable 31 dec

31 December 2025

31 December 2024

8,088,534 16,286,927
(2) 181,108
(99,018) 443,763
223,875 (465,419)
590,092

8,213,389 17,036,471

31 December 2025

31 December 2024

37,537,534 74,423,763
8,258,257 16,373,228
54,152 35,069

(2) 181,108
(99,018) 447,066
8,213,389 17,036,471
22% 23%

31 December 2025

31 December 2024

330,401 381,976
423,372 590,092
132,188 109,517
885,961 1,081,584
885,961 1,081,584

31 December 2025

31 December 2024

- 1,517,415
(8,088,534) 16,286,927
(6,481) 181,108
16,293,407 (2,964,606)
(262,579) 443,763
7,935,813 15,464,606
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Note 9 - Equity

Equity 31 March 2023
Profit for the year 1 April 2023 - 31 December 2023
Equity 31 December 2023

Profit for the year 1 January 2024 - 31 December
2024

Share based payment to employees

Excess tax benefit on Share based payment
Equity 31 December 2024

Profit for the year 1 January 2025 - 31 December
2025

Excess tax benefit on Share based payment
Equity 31 December 2025

Note 10 - Leasing liability

Not Later than 1 year

Later than 1 year and not later than 5 year
Total

Note 11 - Financial assets
Present value of lease payment
Prepayments, non-current
Fixed Deposit

Total

Share premium

Share capital reserve Other equity  Total equity
2,992,990 11,732,834 309,547,114 324,272,938
- - 27,837,101 27,837,101
2,992,990 11,732,834 337,384,215 352,110,038
- - 57,387,292 57,387,292

- - (710,483) -

- - 590,091 -
2,992,990 11,732,834 394,651,115 409,376,939
- - 29,324,145 -

- - 21,769 -
2,992,990 11,732,834 423,997,029 438,722,853

31 December 2025

31 December 2024

132,485 650,342
202,790 15,853
335,275 666,195

31 December 2025

31 December 2024

1,137,575 2,011,053
2,242,177 7,308,402
100,000,000 -
103,379,752 9,319,455

The company holds a fixed deposit amounting to NOK 100,000,000 with CACIB London made on 21 November 2025,
the deposit has a maturity date of 15" April 2027 and bears interest at a fixed rate of 4.10% per annum.

The deposit is not available for withdrawal before maturity without significant penalty and is therefore classified as a

non-current financial asset.

Accrued interest amounting to NOK 466,944 as at 31 December 2025 is included in interest income for the year

The Company has given networking equipments to its customers on a finance lease basis. The future lease receivable in

respect of assets given on finance lease are as follows:

Minimum lease payment

Due within one year

Due later than one year

Interest included

Present value

Total as of 31 December 2025

1,441,428 86,730 1,354,698
1,170,951 33,376 1,137,575
2,612,379 120,106 2,492,273
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Note 12 - Inventories

Inventories
Stock in Trade
Total

Category
Accessories
Laptops
Workstations
Servers

Total

Note 13 - Short term loan to group company

Short term loan to group company
HCL Technologies UK Limited
Total

31 December 2025

179,877

31 December 2024

415,190

179,877

415,190

31 December 2025

31 December 2024

6,888 50,237
112,889 335,868
- 29,085

60,100 -
179,877 415,190

31 December 2025

31 December 2024

156,126,300

156,126,300

Interest is calculated with LIBOR +1%. The loan is due within 1 year.

Note 14 - Bank deposit

Bank deposit

Non restricted bank deposit
Fixed Deposit

Total

Note 15 - Share capital and shareholder information
Share capital:

Number of shares
Shares 2990

31 December 2025

31 December 2024

182,752,690 83,660,933
177,000,000 233,000,000
359,752,690 316,660,933
Face Value Book value
1001 2992990

The company's share capital is NOK 2,992,990, divided between 2,990 shares each with a nominal value of NOK 1,001.

The company is owned 100% of HCL Technologies Austria GmbH. The Company is included in HCL Technologies Ltd’s
consolidated financial statements. These consolidated financial statements can be obtained at the Company’s
registered office: 806, Siddhartha, 96, Nehru Place, New Delhi-110019, India

Note 16 - Events after the balance date
There are no material events after the balance sheet date



