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In this annual report on Form 1-K (the "Annual Report"), we make statements that, in accordance with federal law, are
forward looking statements. The words "predict", "believe", "estimate", "potential", "projected", "expect", "anticipate",
"intend", "plan", "strive", "may", "could" and similar expressions or statements relating to future periods are intended to
define forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and
other important factors that could cause our actual results, performance or achievements, as well as industry performance,
to differ materially from any projections of future results, performance or achievements that we express or imply in this
annual report or in the information included in this annual report by reference.

The forward-looking statements included in this annual report are based on our current expectations, plans, estimates,
assumptions and beliefs, which involve numerous risks and uncertainties. Assumptions related to the above include
judgments regarding, among other things, future economic, competitive and market conditions and future business
decisions that are difficult or impossible to accurately predict and many of which are beyond our control.

Although we believe that the expectations reflected in such forward-looking statements are based on reasonable
assumptions, our actual results and performance may differ materially from those set out in the forward-looking
statements. Factors that may have a material impact on our business and future prospects include, in particular, the

following:

* our ability to effectively use the funds received from our offer (the "Offer");

» risks associated with the violation of the security of our data;

* Public health crises, pandemics and epidemics, for example, caused by new strains of viruses;
» climate change and natural disasters that can negatively affect our projects and our business;

* changes in economic conditions in general and in industrial markets and private financing in particular;

» limited ability to sell assets due to the relative illiquidity of industrial projects;our inability to obtain the necessary
external financing;

» risks associated with derivatives or hedging activities;

* high competition in the U.S. industrial market, which may limit our ability to attract or retain suppliers;
* rising interest rates and operating expenses;

* the risk associated with the possible termination or expiration of the land lease agreement;

* our inability to successfully operate or maintain projects;

» exposure to responsibility related to environmental, health and safety issues;

» projects that will bring the expected results;

» the level of our debt, as well as the conditions and restrictions imposed on us by our debt agreements;

* our ability to retain our executive directors and other key employees of our Owner;



» the expected rate of return provided to investors;

* the ability of our design, procurement and construction contractors, as well as equipment manufacturers, to fulfill
their contracts, including guarantees and sureties;

* or changes in legislation affecting our business or our assets (including changes in corporate tax laws and
regulations of the Securities and Exchange Commission ("SEC") related to Regulation A ("Regulation A") of The
Securities Act of 1933 as amended or the Law of 2012 "Jumpstart Our Business Startups Act" ("JOBS Act"));

» changes in the business environment and market value of our Projects, including changes in interest rates, the risk
of early repayment, default or bankruptcy of the operator or borrower, and in general an increased risk of losses if
our investments do not perform as expected;

* our ability to implement effective conflict management policies and procedures interests between various industry
investment opportunities sponsored by our Owner;

* our compliance with applicable local, state and federal laws, including the Investment Advisers Act of 1940, as
amended (the "Consultants Act"), the Investment Companies Act of 1940, as amended, and other laws and changes
in generally accepted accounting principles in the United States ("US GAAP").

Any of the assumptions underlying the forward-looking statements may turn out to be inaccurate. We caution you not to
place undue reliance on any forward-looking statements included in this annual report. All forward-looking statements are
made as of the date of this annual report, and the risk that actual results will differ materially from the expectations
expressed in this annual report will increase over time. Except as required by federal law, we undertake no obligation to
publicly update or revise any forward-looking statements after the date of this annual report, whether as a result of new
information, future events, changes in circumstances or for any other reason.

Given the significant uncertainty inherent in the forward-looking statements included in this Annual Report, including,
without limitation, those set out above and set out in the "Investment Risks" section of the Offer Circular, the inclusion of
such forward looking statements should not be interpreted guarantees that the goals and plans set out in this Annual Report
will be achieved by us or any other person.



Given the risks and uncertainties, do not overly rely on forward-looking statements.

Paragraph 1: Business

Del Mar Energy Inc, which we call the "Company", is an industrial holding company that operates and accepts direct
investments in its own facilities in accordance with the laws of the State of Texas. The company and its current operations
are managed by Michael Latham, founder and CEO of the holding company (the "Owner"). The company was established
to implement and develop industrial solar, mining, road construction, oil and gas production and energy projects in the
United States (each of which is a "project"). The projects will work, generate income and, in some cases, environmental
goods to those parties who purchase the final objects under long-term contracts (collectively, we call those who purchase
goods "Customers").

The projects will be owned by special purpose entities (each "SPE"). Currently, we assume that each SPE will also be
organized as a limited liability company, often in the state of Texas. Thus, the liabilities of a project located in one SPE
will not affect the assets of another project located in another SPE.

The Company usually owns 100% of the shares of each SPE, although there may be cases when the Company is a partner
in an SPE with another party, for example, with a project development company (defined below). In all cases, the Company
will exercise full managerial control over the SPE.

Each of our projects consists of seven large contracts, which the Owner will force the SPE to conclude:

* Land lease: For projects located outside the customer's territory, SPE can lease (rather than buy) the land on which
the project is located under an agreement that we call a "land lease". (Note: if the project is located on the ground
or roof of the customer's house, access rights to the project site are usually included in the electricity purchase and
sale agreement free of charge).

»  Construction contract: For the construction of facilities, SPE will hire a third party to provide design, procurement
and construction services in accordance with the contract, which we call the "Construction Contract".

*  Electricity purchase and sale agreement: In all cases, SPE will sell the electricity produced within the framework
of the projects to consumers under an agreement, which we call an "electricity purchase and sale agreement".

* Contract for the purchase of industrial goods: In some cases, SPE will sell industrial goods produced within the
framework of projects to customers in accordance with an agreement that we call an "Agreement for the Purchase
of Industrial Goods".

*  Operation and Maintenance Agreement: SPE will hire a third party to operate and maintain the Projects in
accordance with an agreement that we call a "Project Maintenance Agreement".

*  Purchase and sale agreement: When the Owner defines a project that, in his opinion If the project meets the
investment criteria of the company, it signs a "Purchase and Sale Agreement" on the acquisition of rights to the
project from the development company.

o Tax equality agreements: In the United States, some projects are eligible for one or more tax benefits. These benefits
reduce tax liabilities to the federal and state governments in exchange for investing in the project. In some cases, a
company may enter into a partnership with an investment company specializing in equity investments to pay part
of the cost of the project in exchange for tax benefits. Such equity tax investment transactions are concluded through
the SPE operating agreement and other agreements defining the terms and conditions of equity tax investments.
We call all agreements related to equity investments "Tax Capital Agreements". The Owner owns and manages
equity investments that the Company can use to monetize tax benefits.

Although the final terms of each of the above agreements may vary from project to project, the rights and obligations of
the parties are generally the same in all projects.

Revenue from our projects will consist mainly of payments that we receive from buyers under contracts for the sale of
industrial goods. Projects will be profitable if their revenues exceed their expenses.



Currently, the Company plans to hold projects indefinitely, creating a reliable cash flow for Investors. However, if the
company decides to sell one or more projects, the manager's experience in this industry suggests that the projects can be
sold at a profit:

* Profitability and Cash flow: Many investment funds are looking for reliable cash flows that provide targeted
returns. From the point of view of such a fund, any of the projects or even the entire portfolio of projects will be
an attractive investment. Since income and most expenses are fixed in the contract, the cash flow should be
predictable and stable for 20 years.

*  Project Pooling: Some projects will be too small or unusual for institutional buyers to consider on their own. The
company can combine these projects into a larger, more standardized portfolio that will be attractive to these large
efficiency-oriented players. A portfolio of this size can withstand commissions and checks related to an institutional
level transaction or securitization.

*  Cash flow stabilization: When a company buys a project, it usually shares the construction risk with the
development company that initiated the project. Large investors, as a rule, do not want to take on construction risk
and invest only in those projects that already generate positive cash flow, which is called "stabilization". Thus, the
company will purchase projects before stabilization and sell them after stabilization. The interest of institutional
investors in the portfolio should increase as the portfolio stabilizes.

* Incremental residual value: When a company purchases a project, the valuation is based solely on the cash flows
projected under the concluded lease agreements, while the residual value of the project is not assumed. There is a
high probability that the project will continue to generate revenue after the expiration of the original contract in the
form of contract extensions, repositioning or sale to commercial energy markets. This creates a kind of built-in
"found value" for our projects, which can be realized upon sale.

Competition

Our net income largely depends on our ability to find, acquire and manage investments with attractive risk-adjusted
returns. We compete with many other companies engaged in industrial facilities in the American market, including
individuals, corporations, private foundations and other industrial investment organizations, many of which have greater
financial resources and lower cost of capital than we do. In addition, there are many companies pursuing acquisition goals
similar to those of our Owner, and other companies may be organized in the future, which may increase competition for
investments suitable for us. Competitive factors include market presence and visibility, the amount of capital invested in
each project, and underwriting standards. If a competitor is willing to risk large amounts of capital in a particular
transaction or use more liberal underwriting standards when evaluating potential investments than we do, this may affect
our investments and profits. Our competitors may also be willing to accept lower returns on their investments and may
succeed in acquiring assets that we have outlined for acquisition. Although we believe that we have every opportunity to
compete effectively in each of our businesses, there is tremendous competition in the market, and there is no guarantee
that we will be able to compete effectively or that we will not face increased competition in the future, which may limit
our ability to conduct business effectively.

Management

The Owner has complete freedom of action in relation to all aspects of the Company's activities. For example, the Owner
may (I) admit new members to the Company; (II) enter into contracts on behalf of the Company; (III) borrow money; (IV)
acquire and dispose of Projects; (V) determine the timing and amount of payments to Participants; (VI) determine the
information provided to Participants; (VII) provide collateral rights and other encumbrances on the Company's Projects;
and (VIII) to dissolve the company.

Investors financing projects will not have the right to vote on any issue other than the removal of the Owner. The
head may be removed from office for a "reason". The term "cause" includes:

* Irrevocable violation of the Agreement by the Owner;
* Bankruptcy of the Owner;
* A certain misconduct of the head, if the person responsible for the misconduct has not been dismissed. Voting for

the removal of the Owner for a reason must be approved by accredited Investors who have financed more than
$100,000,000 of the Company's projects. The question of whether there is a "reason" will be decided in arbitration



conducted according to the rules of the American Arbitration Association, and not in court.

These provisions are mandatory for every person financing the Company's projects, including those who finance the
Company's projects through third parties, i.e. not through the Platform.

Investment strategy

The company develops most of its projects in the USA with the help of third-party organizations. companies specializing
in the development of industrial facilities, which we call "development companies".

The company's relationship with development companies can take various forms. Sometimes a development company not
only identifies a potential project, but also issues permits, designs and builds it. Sometimes a development company
provides operation and maintenance of a project after its construction. Sometimes a development company sells a project
and abandons business completely. Currently, the Owner does not have a development company in the United States, and
the company acquires all projects from unrelated parties, but we can create a development company in the country if the
cost of third-party projects becomes too high, if an exceptional market opportunity arises, or if the flow of transactions is
slow and additional development potential is required.

Development companies are rewarded for their work and risk. This may include developer compensation or a permanent
economic stake in the SPE project.

The Owner reviews projects submitted by development companies and seeks to identify projects that provide the greatest
return, taking into account the risk. In particular, we are looking for projects in the states with favorable industrial policies,
projects with reliable clients and projects in which the Owner is confident of success. When we find a project that meets
these basic criteria, we consider it for investment and try to conclude a purchase and sale agreement that allows the
Company to obtain ownership of the project.

We believe that in the future we will be able to continue to acquire and develop new projects, which, according to our
forecasts, will have the following characteristics:

* Capacity: We intend to focus on projects with high production capacity (NOTE. The capacity of an oil production
project is determined in accordance with the "standard test conditions" established by certain laboratories around
the world. The actual capacity of an oil production project varies depending on a number of factors).

*  Places: We choose places based primarily on:
o Demand for the final product of production;
o Convenient access for maintenance;
o Connection points to the necessary elements;

o The territory contributing to the accelerated development of the site and
policy at the state level that promotes the implementation of industrial
projects.

* Land rights: Some company-owned projects will be installed on the roofs of clients' houses, others will be located
on remote plots of land. In any case, the Company, or rather SPE, will receive access rights to the project ("Access
Rights") for the construction and maintenance of the project. For projects located on roofs, access rights are most
often granted as part of an electricity purchase agreement with the customer. For projects located on remote plots
of land, SPE either acquires or leases property to ensure proper access rights protection.

» Connecting projects to power or electricity sources: All projects purchased or built by the company require
permission to connect to the local power grid or build transport routes. Such a permit is issued by the local
connecting utility company through the connection agreement and the corresponding operating permit.

*  QOur own equipment: We use our own equipment used in the solar energy industry: solar panels that convert sunlight
into electrical energy, and inverters that convert direct current from panels to alternating current used in homes and



businesses, oil platforms, drilling rigs and substations used in the mining industry, vehicles and construction
equipment for the development of projects in our fields of activity.

o State-level incentives and environmental goods: In many U.S. states, there are certain incentives to encourage the
development of industrial projects. There is a wide range of incentives, including exemption from facilities and
sales taxes, pure energy accounting, and public energy. The company will seek to optimize these incentives at the
state level to increase the expected return on investment for investors, which may include transactions with third
parties for monetization.

* Tax incentives: In addition to the benefits provided at the state level, the U.S. Federal government has created
numerous tax incentives to encourage the development of industrial projects. These benefits include an investment
tax credit ("ITK"), accelerated depreciation of MACRS and bonus depreciation. The company will seek to optimize
these federal benefits to increase the expected return on investment for investors, which may include transactions
with third parties to monetize certain tax benefits ("Tax Capital").

*  When a Company invests in projects: As a rule, a Company does not invest in a project until the relevant
contracts specified above have been agreed and executed.

Thus, in most cases, Investors are not exposed to many risks at the project level until all these conditions are met. However,
for particularly promising projects, the Company can make an exception and finance the costs at an earlier stage.

Investment Committee

When we find a project that meets the basic criteria described above, we consider it for investment by a multidisciplinary
committee consisting of experienced managers of the management company (the "Investment Committee"). To approve
a project for financing, the unanimous approval of the project by the Investment Committee is required. To make an
investment decision, the Investment Committee uses the same memorandum prepared by the Owner for each project.

Leverage

According to the placement circular, the company can borrow money to invest in projects, depending on the circumstances
at that time. It says that if a Company needs to implement a project quickly, and it has not yet raised sufficient capital as
part of the Proposal, it can make up for the shortfall by borrowing. The Owner will make such a decision as necessary.
Currently, neither the Company nor the Projects have borrowed funds.

Tax capital

The Investment Tax Credit ("ITC") has established itself as one of the most important mechanisms of federal policy that
stimulate industrial development in the United States. The long-term stability of this federal policy has allowed businesses
to continue cutting costs. The EITC is a vivid example of a successful policy that has led to the strengthening and cleansing
of the economy.

Currently, EITC is a 26% federal tax credit that is provided to offset the tax obligations of commercial investors in
industrial facilities (in accordance with Section 48). In the case of a Section 48 loan, the loan is claimed by the company
that installs, develops and/or finances the project.

A tax credit is a reduction in the dollar equivalent of income tax that an individual or company would otherwise pay to the
federal government. The size of the EITC depends on the amount of investment in the industry. The EITC for commercial
scale projects is equal to 26% of the base invested in eligible industrial facilities.

Commercial and utility projects whose construction began before December 31, 2024, can still qualify for 26% or 22% of
the EITC if they are put into operation before January 1, 2027.

In addition, the IRS is working on a broader project aimed at more clearly defining which property qualifies as industrial
property under section 48.

The company invests only in industrial projects, so it will not have sufficient tax obligations to monetize tax benefits. In
order to turn tax benefits into capital that can be used to build projects, the company cooperates with investors who
specialize in monetizing tax benefits and are called "tax capital investors". The company essentially "exchanges" tax



benefits (which usually include accelerated depreciation) with Tax Equity Investors using a special structure known as the
Tax Equity Partnership Flip. Within this framework, the company and the tax capital investor create an SPE and sign a
special operating agreement under which tax benefits are transferred to the tax capital investor in exchange for preliminary
investments in the project.

To attract tax capital, the Company cooperates with an investor associated with the Owner. We can continue to use third-
party tax capital from institutional investors as the portfolio grows and depending on which option offers the most
favorable conditions for the Company.

Factors that may affect the company's performance
The ability of a company to operate successfully depends on a number of important factors, including, but not limited to:

* Tax equality: Since industrial projects implemented in the United States are eligible for significant tax benefits and
accelerated depreciation, competition requires that each project make effective use of these tax benefits. Since the
company is engaged only in industrial activities, it does not have significant tax obligations for other types of
activities that could be effectively monetized tax credits, therefore, it seeks partnerships with companies with
significant tax liabilities that can use tax credits in exchange for upfront cash used to reduce the amount of cash the
company needs to develop and build projects. Since most developers of industrial projects require tax capital and
only a relatively small number of institutional investors offer this product, there may be intense competition for the
supply of tax capital. If the company is unable to raise tax capital from this select group of investors, we may not
be able to develop additional projects.

* Government policy: Depending on the political situation, government policy may favor or hinder the development
of industry. Although the presidential administration has included industrial enterprises in the planned omnibus of
expenses, which may provide monetary compensation instead of an investment tax credit, such a policy has not
been adopted at the time of preparation of this annual report. Instead, the administration has threatened to impose
anti-washing duties on Chinese parts imported to the United States from Vietnam, Malaysia, Thailand and
Cambodia, creating problems for the development of the industry.

OUR INCOME

For the fiscal year ended December 31, 2024, the company's total revenue was US 789,210,961.12 As of December
31, 2024, the company has raised financing for its facilities in the amount of USD 129,089,248.74 which is presented below:

Revenue recognition Amount on 12/31/2024 Amount on 12/31/2023

Payments to investors $467,014,183.24 $127,835,094.24

Sale of projects $789,210,961.12 $589,760,000

OUR OPERATING COSTS AND EXPENSES

The company incurs various costs and expenses, including:

¢ bank fees;

* payments to the Owner for remuneration and accrued interest;

» fees for international money transfers to the USA;

* payments to U.S. states in accordance with the securities laws ("Blue Sky Laws");

* debt service and transactional payments (when we borrow money at the company level);
» annual financial audit expenses;

* depreciation;

e US taxes.



Projects also involve various costs and expenses, including:

* payments to third parties for the operation and maintenance of Projects;

* lease payments to landowners;

» debt service and transactional payments (when we borrow money at the project level);
o utilities;

* security on the territory;

* taxes;

¢ bank fees;

* depreciation;

* project insurance.

The company's total operating expenses for the financial years ended December 31, 2024 amounted to USD $91,249,443.31

U.S. TAXES

The following is a summary of key taxes that will apply to the SPE and the Company, as well as the implications of
funding the Company’s projects with respect to federal corporate income tax. This overview is based on the current tax
laws of the United States, the Internal Revenue Code ("Code"), applicable regulations from the IRS ("Regulations"), and
relevant administrative rulings and court decisions as of today. Please note that these tax laws may be subject to change
in the future.

TAXATION OF DIVIDENDS

The Company's income will be derived primarily from cash available for distribution (“CAFD”) received as dividends
from SPEs. Because the SPEs will be foreign corporations, these dividends will be classified as “private loans” under the
Code and therefore will be subject to standard income tax rates (as opposed to “qualified dividends,” which include
dividends from most U.S. corporations and are taxed at preferential rates).

SUMMARY OF AUXILIARY CONTRACTS

The Company will require the SPE to sign six significant contracts for each project:

e Land Leases: The SPE will lease (rather than purchase) the land where the project is located, in accordance with
what we refer to as the "Land Lease Agreement."

o Operation and Maintenance Agreements: Since the SPE is leasing the Project to the Consortium of Subscribers
under the Project Lease Agreement, the Consortium will also hire the SPE to manage and maintain the Project

under an agreement called the "Operational and Maintenance Agreement."

o Construction Contracts: For the construction of the Projects, the SPE will hire a third party to deliver design,
procurement, and construction services through a contract known as the "Construction Agreement."

e Project Services Agreements: The SPE engages Del Mar Energy to operate and maintain the Projects under an
agreement known as the "Project Service Agreement."

LAND LEASE
The main conditions of standard land lease agreements are as follows:

e Term: The initial term is usually the same as the Project lease. However, the SPE has the option to extend this term
for an additional 30 years.

e Rent Adjustment: Rent usually increases in accordance with the U.S. Consumer Price Index.



Services and Utilities: The SPE is responsible for taxes, water, electricity, sewage, and all other services and utility
charges.

Construction and Improvements: The SPE is entitled to perform any necessary activities on the land for the Project's
construction, including building roads, workshops, structures, warehouses, offices, and other supporting facilities,
provided they are approved by the relevant authorities. The SPE may also make improvements to the site as deemed
necessary, as long as these do not compromise the structural integrity of the buildings, and the landlord is notified
in advance.

Liability for Damage: The SPE is liable for any direct damage caused to the land and indemnifies the landlord
against any claims, liabilities, direct damages, losses, or expenses resulting from such damage, unless the landlord
caused the damage.

Environmental Obligations: The SPE will be responsible for any environmental obligations arising during the lease
period, while the landlord is responsible for any obligations prior to or after the lease term. Both parties agree to
indemnify each other against claims, liabilities, or damages for which either party is responsible under the Land
Lease, with liability limited to direct damages and penalties and excluding indirect damages and/or lost profits.

Right of First Refusal: The SPE has a right of first refusal to buy the land if the landlord intends to sell.
Termination by Landlord: The landlord may terminate the lease at any time. However, if termination occurs for
any reason other than non-payment of rent for over three months, the landlord must compensate the SPE for lost

project income.

Termination by SPE: The SPE may terminate operations at any time without penalties, however it must dismantle
the project and repair any damage to the land.

PROJECT LEASE AGREEMENTS

The standard terms of typical project lease agreements are as follows:

The Consortium leases the project for a term of 25 years.

The Special Purpose Entity (SPE) is responsible for obtaining and maintaining all necessary permits and approvals,
which are required to operate the project.

The SPE transfers the title of the project to Del Mar Energy Inc.

OPERATION AND MAINTENANCE AGREEMENTS

The standard terms of typical operation and maintenance contracts are as follows:

The SPE is responsible for providing all services necessary to maintain and operate the project.
All services will be performed in accordance with applicable owner/operator guidelines, warranties, and current
legislation.

The initial term matches that of the project lease and may be extended by mutual agreement.

As compensation, SPE receives 10% of all revenues generated by the consortium from subscribers.

CONSTRUCTION CONTRACTS

The standard terms of typical construction contracts include:

- The contractor will perform all necessary services for the design and construction of the project on a turnkey



basis, including:

- The Contractor is entitled for a fixed fee for its services.

- This fee will be paid according to a schedule based on key milestones.

- The contractor will be responsible for all taxes, fees, and social contributions related to the services performed,
and will ensure that all its personnel are properly registered, perform services in accordance with applicable

legislation, and receive all wages, salaries, and social contributions.

- The contractor will provide SPE with specific warranties for its services and supplied equipment.

- The contractor must maintain certain insurance coverage.
- Non-performance by the Contractor will result in penalties, including liquidated damages.
PROJECT MAINTENANCE CONTRACTS
e The standard terms of typical project maintenance contracts are as follows:

- The contractor will perform all necessary services for the operation and maintenance of the project,
including: Providing all required personnel, equipment, and materials to ensure effective project
operation;

- Preparing all supporting documentation and information related to the use and operation of the project;

- Developing and implementing instructions, guidelines, and procedures for Operations and Maintenance (O&M)
specific to the project, including emergency action plans as needed;

- Conducting regular inspections to ensure compliance with manufacturer standards for operation and maintenance;

- Identifying and, where possible, executing or managing any additional services necessary to address any actual or
potential issues with the Project;

- Registering the project and all associated equipment with relevant authorities and
- Managing the inventory supplies and spare parts for all equipment.

e All services will be executed in accordance with the applicable owner/operator guidelines, warranties,
manufacturer and supplier specifications, reasonable operating rules, and current legislation.

e The Contractor will maintain regular communication with the SPE by:
- Holding monthly meetings during any project work;
- Providing monthly reports;
- Issuing daily updates on project progress;
- Preparing a monthly guide;
- Submitting a report on any technical work performed under the project.

e SPE will pay the external contractor a fixed monthly fee plus additional amounts for unforeseen details or services
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not included in the scope of work. The fixed monthly fee will be adjusted for inflation.
e The initial contract term is 60 months.

Clause 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF THE FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

The following discussion of our financial condition and results of operations should be read in conjunction with our
financial statements and related notes contained in this annual report. The following discussion contains forward- looking
statements that reflect our plans, estimates and beliefs. Our actual results may differ materially from those described in this
document. Unless otherwise indicated, the latest results discussed below are as of December 31, 2024.

THE RESULTS OF THE ATTRACTION
By December 31, 2024, $129,089,248.74 US dollars were collected as part of the fundraising.

Liquidity and capital resources

We depend on the net proceeds from financing for the implementation of our proposed investments. We will receive the
capital necessary to acquire new Projects and conduct our business from proceeds from the Offer and any future offers
that we may hold, from secured or unsecured funds from private investors and other creditors, as well as from undistributed
funds from our activities. As of December 31, 2024, the company had cash in the amount of 3,291,428.24 USD. If the
capital raised as a result of the placement is not sufficient for the construction of future projects, we can raise additional
capital to compensate for the difference.

DISTRIBUTION OF DIVIDENDS

The cash flow is first used to pay for operating expenses at the project level, and then the distributable cash flow is
determined (as defined below). Cash flow from projects can be generated in three ways:

* payments under land lease agreements, facility lease agreements, and contracts for operation and maintenance;
* proceeds from the sale or refinancing of Projects;

* Penalty for construction contracts (see below).

Although we are not required to do so, in the past and in the future we have declared and paid dividends on a daily
basis; however, our Owner may declare other periodic payments if circumstances so require.

Executive Compensation

In 2024, the management of Del Mar Energy Inc. received rewards aimed at attracting and retaining highly qualified
specialists responsible for the strategic development of the company. The main elements of compensation include:

1. Fixed salary: reflects the level of responsibility and professional experience.

2. Achievement Bonuses: Rewards for meeting key performance indicators (KPIs) and implementing strategic
initiatives.

3. Long-term incentives: bonuses for the implementation of major projects, including infrastructure and environmental
programs.

4. Employee support programs: corporate benefits, including health insurance, retirement plans, and compensation for

professional expenses.

Key figures such as Michael Latham (CEO) and Nick Kaufman (COO) have received significant remuneration, which
highlights their contribution to the company's sustainable growth.
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Ownership Structure

Del Mar Energy Inc. is managed as a private industrial holding company with a centralized ownership structure.
Main Features:

1. Founder and Owner Director: Michael Latham provides strategic leadership, including project and operational
control.

2. Executive management: The participation of key managers is aimed at achieving long-term goals and maintaining
sustainable growth of the company.

3. Financial partners: The Company actively uses direct financing mechanisms to attract capital from interested

parties.

This approach provides the company with flexibility in decision-making and sustainable development.
Security Holders
Categories of parties ensuring the financial stability of Del Mar Energy Inc.:

1. Leadership: The founder and key managers ensure the implementation of long-term strategies.

2. Financial participants: Investors who support the company's projects through direct financing mechanisms.
3. Partners and contractors: Companies and organizations involved in the creation and operation of Del Mar

Energy Inc. facilities

The Company adheres to strict confidentiality standards and manages information about financial partners in accordance with
applicable law.

SECTION 7: FINANCE REPORTING

REPORT OF THE INDEPENDENT AUDITOR ON THE FINANCIAL STATEMENTS OF THE
INTERNATIONAL INDUSTRIAL HOLDING DEL MAR ENERGY INC FOR 2024

To the Private Investors of the International Industrial Holding "DEL MAR ENERGY INC"
CONCLUSION ON THE AUDIT OF THE FINANCIAL STATEMENTS OF THE INDUSTRIAL HOLDING
Opinion

We have conducted an audit of the financial statements concerning the properties of the International Industrial Holding DEL
MAR ENERGY INC and related transactions ("Special Purpose Financial Statements"), which include:

e Reports on the net asset value, including the valuation of the International Industrial Holding as of December 31,
2024;

e Monthly reports detailing the increase (decrease) in the value of the assets comprising the International Industrial
Holding for each month of 2024;

e A report on compensation and expenses related to the trust management of the assets of the International Industrial
Holding for 2024;

e Notes to the annual financial statements of the International Industrial Holding for 2024.
In our opinion, the accompanying special purpose financial statements of Del Mar Energy Inc, an international industrial
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holding company, as of December 31, 2024, and for the year then ended, have been prepared in all material respects in
accordance with the reporting requirements for the properties of the international industrial holding company and transactions
involving these properties as stipulated by the Investment Company Act of 1940, FORM 10-K, "2a-7 of the Investment
Company Act," including the calculation of the average annual net asset value.

Basis for Opinion

We conducted our audit in compliance with International Standards on Auditing ("ISA"). Our responsibilities in accordance
with these standards are outlined in the section "Auditor's Responsibilities for the Audit of the Special Purpose Financial
Statements" of this report.

We maintain independence as per the Auditor Independence Rules and the Code of Ethics for Accountants, adhering to the
International Code of Ethics for Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants, and we have fulfilled our other ethical obligations as per these
professional standards. We believe that the audit evidence obtained is sufficient and appropriate to provide a basis for our
opinion.

Significant Matters: Accounting Principles

We draw attention to the Notes to the Annual Financial Statements of the Industrial International Holding Company for 2024,
which outline the regulatory requirements for special purpose financial reporting. The accompanying special purpose financial
statements were prepared to reflect the company’s compliance with the requirements of these U.S. regulations concerning the
properties of the Industrial International Holdings and transactions involving these properties. Therefore, these special purpose
financial statements may not be suitable for other purposes. We do not express a modified opinion in relation to this matter.

Management’s Responsibility for the Special Purpose Financial Statements

Management is responsible for preparing these special purpose financial statements in accordance with the reporting
requirements for the properties of the international industrial holding company and transactions involving these properties as
established by U.S. regulations, as well as for the internal control system that management believes is necessary to enable the
preparation of special purpose financial statements free from material misstatement, whether due to fraud or error.

Auditor’s Responsibilities for the Audit of Special-Purpose Financial Statements

Our purpose is to obtain reasonable assurance that the special purpose financial statements 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 it does not guarantee that an audit conducted in accordance with ISA 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 based on these
special purpose financial statements.

As part of an audit conducted in accordance with ISA, we exercise professional judgment and maintain professional
skepticism throughout the audit. Additionally, we:

o Identify and assess the risks of material misstatement of the special purpose financial statements due to fraud or error;
design and perform audit procedures responsive to those risks; and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than that resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

e Obtain an understanding of the internal control relevant to the audit to design audit procedures appropriate to the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control system;
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o Evaluate the appropriateness of the accounting policies used and the reasonableness of accounting estimates made by
management, as well as the related disclosures.

We communicate with management regarding, among other matters, the planned scope and timing of the audit, as well as
significant findings from the audit, including any significant deficiencies in internal control that we identify during the audit.

REPORT ON THE RESULTS OF PROCEDURES PERFORMED BY THE AUDITOR IN ACCORDANCE
WITH THE REQUIREMENTS OF THE FEDERAL LAW “ON INVESTMENT FUNDS”

The management of the Management Company is responsible for compliance with the requirements established by U.S.
regulations regarding the properties of the international industrial holding and transactions involving these properties.

In accordance with the article on investment funds, we conducted an audit of:
1. Compliance as of the reporting date with the requirements regarding:
e The composition and structure of the assets comprising the international industrial holding;

e The estimated value of a single investment site, the amount that can be used to finance industrial projects, and the
amount of monetary compensation to be paid in connection with the financing of the company’s projects.

2. Compliance with industrial holding requirements concerning:

e The rules for accounting and reporting concerning the properties of the industrial holding company and transactions
involving these properties;

e Requirements for the storage of properties constituting the industrial holding and the documents certifying rights to
the properties of the industrial holding;

e Requirements for transactions made with the assets of the industrial holding company.

Based on the procedures performed, we found no violations of applicable legislation in all material respects. We did not
conduct any procedures regarding the accounting and reporting of the properties within the holding and transactions involving
these properties, other than those we deemed necessary to express an opinion on whether the special purpose financial
statements of the company as of December 31, 2024, and for the year then ended, were prepared in all material respects in
accordance with the reporting requirements for industrial holdings under U.S. regulations.
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Report on the Net Asset Value, Including the Valuation of Assets (Property) of the Industrial Holding DEL MAR

ENERGY INC

Section 1. Parameters of the net asset value statement

Current reporting date

Previous reporting date

The code of the currency in which the
value of net assets is determined

1 2 3
31.12.2024 31.12.2023 USD
Section 2. Assets
Subsection 1. Cash
The indicator name Line Amount as of Amount as of Share of the total Share of the value of
code the current the previous value of assets at the| net assets at the
reporting date reporting date current reporting | current reporting
date, a percentage |date, a percentage
1 2 3 4 5 6
Funds - total 01 3,291,428.24 2,752,593.79 1.00 1.00
Including: on accounts | 01.01 3,291,428.24 2,752,593.79 1.00 1.00
in the depository - total
Including: in US 01.01.01 |[3,291,428.24 2,752,593.79 1.00 1.00
currency
In a foreign currency |01.01.02 ]0.00 0.00 0.00 0.00
Including accounts in | 01.02 0.00 0.00 0.00 0.00

credit institutions -
total

Subsection 2. Industrial property (excluding unrealized ones)

The indicator name Line Amount Amount Share of net asset Share of net asset
code (cost) as of the (cost) as of the | value at the current |value at the current

current previous reporting date, a reporting date, a
reporting date reporting date percentage percentage

1 2 3 4 5 6

Industrial facilities 02 450,661,624.28 269,023,147.29 |0.98 0.98

- total

Including: 02.01 294,499,844.42 206,331,951 0.64 0.64

Industrial facilities

in the United States

Including: 02.01.01 |132,117,406.27 108,315,601.41 |0.29 0.29

Industrial objects

aimed at mining

Road building 02.01.02 |51,926,911.92 43,865,755.09 0.11 0.11

facilities

Energy facilities 02.01.03  |29,246,293.56 18,315,240.90 0.06 0.06

Renewable energy 02.01.04 |26,914,028.29 12,071,422.66 0.06 0.06

production facilities

Coal mining 02.01.05 |54,295,204.38 23,763,930.94 0.12 0.12

facilities

Including: 02.02 134,332,608.87 62,691,196.29 0.29 0.29

Industrial facilities

in Europe

Including : Objects 02.02.01 |27,295,023.39 8,704,012.48 0.06 0.06

of mining fossils

Road building 02.02.02 |21,592,821.47 7,136,726.36 0.05 0.05

facilities
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Energy facilities 02.02.03 |37,592,018.28 20,385,534.11 0.08 0.08
Renewable energy 02.02.04 |24,593,025.71 8,263,303.16 0.05 0.05
production facilities

Coal mining 02.02.05 |23,259,720.02 18,201,620.18 0.05 0.05
facilities

Securities 02.03 0.00 0.00 0.00 0.00
Patents 02.04 7,583,911.28 2,964,385.33 0.02 0.02
Laboratories and 02.05 14,245,259.71 11,843,032.84 0.03 0.03
Research Centers

Subsection 3. Monetary claims under credit facility agreements and loan agreements, including those satisfied with

mortgages
The indicator name Line Amount Amount Share of net asset Share of net asset
code (cost) as of the (cost) as of the value at the current | value at the current

current previous reporting | reporting date, a reporting date, a
reporting date date percentage percentage

1 2 3 4 5 6

Monetary claims under| 03 0.00 0.00 0.00 0.00

credit facility

agreements and loan

agreements, including

those satisfied with

mortgages - total

Mortgages 03.02 0.00 0.00 0.00 0.00

Including : 03.01 0.00 0.00 0.00 0.00

Monetary claims under]
credit facility
agreements and loan
agreements that are
not satisfied with

mortgage loans

Subsection 4. Other property not specified in subsections 1-3

The indicator Line code | Amount Amount Share of net asset Share of net asset
name (cost) as of the (cost) as of the value at the current | value at the current
current previous reporting date, a reporting date, a
reporting date reporting date percentage percentage
1 2 3 4 5 6
Other property 04 6,801,871.38 5,995,697.36 0.01 0.01
- total
Including: 04.01 901,285.35 735,954.28 0.01 0.01
road transport
Building material 04.02 506,381.76 395,538.23 0.01 0.01
Share in joint objects | 04.03 5,394,204.27 4,864,204.85 0.01 0.01
Subsection 5. Arrears
The indicator name Line code | Amount Amount Share of net asset Share of net asset
(cost) as of the (cost) as of the value at the current | value at the current
current reporting | previous reporting | reporting date, a reporting date, a
date date percentage percentage
1 2 3 4 5 6
Total debt 05 -37,832.19 -397,082.46 0.00 0.00
Indebtedness to 05.01 -37,832.19 -64,594.30 0.00 0.00
investors
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Indebtedness to 05.02 0.00 -53,735.02 0.00 0.00

auditors

Tax arrears 05.03 0.00 -278,753.14 0.00 0.00

Other debts 05.04 0.00 0.00 0.00 0.00
Subsection 6. Total value of assets

The Line code Amount Amount Share of net asset
indicator (cost) as of the (cost) as of the value at the current
name current reporting previous reporting reporting date, a

date date percentage

1 2 3 4 5

Total asset value 06 460,754,923.90 274,621,762.19 1.00

(sum of lines

01+02+03+04)
Section 4. Obligations

The indicator Line code | Amount Amount Share of net Share of net
name (cost) as of the (cost) as of the asset value at asset value at
current previous the current the current
reporting date reporting date reporting date, |reporting date,
a percentage a percentage

1 2 3 4 5 6

Accounts payable 07 0.00 0.00 0.00 0.00

Reserve for payment of |08 50,000,000 50,000,000 0.11 0.11
remuneration

- total

Including: Obligations to | 08.01 -37,832.19 -64,594.30 0.00 0.00
investors

It is specialized for the |08.02 0.00 -53,735.02 0.00 0.00
depository, the persons

responsible for

maintaining the

register, the audit

organization and the

appraiser

Total amount of 09 -37,832.19 -397,082.46 0.00 0.00
liabilities
Section 5. Net assets

The indicator name Line code Amount (cost) as of the Amount (cost) as of the

current reporting date previous reporting date
1 2 3 4
Net asset value (difference |10 460,717,091.71 274,621,762.19

between lines 06 and 09)

Additional capital that is not| 11 50,000,000 60,000,000
considered a net asset
Including: Insurance 12 50,000,000 30,000,000

premium
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Allocation of assets and liabilities assumed for the calculation of net asset value

1. Decryption of section 2 "Assets" Subsection

1.1. Cash on accounts in banking organizations

Line Name of the Swift of the RSSD ID |Account |Type of bank | The amount of | Share of the total
number | Bank Bank currenc | account funds value of assets, a
y code percentage
1 2 3 4 5 6 7 8
1 Bank of BOFAUS 1443266 |USD Settlement 794,258.32 0.00
America 3DAU2 account
Total X X X X X 794,258.32 0.00
1.2. Cash on deposit accounts in banking organizations
Line Name of the Swift of the RSSD ID |Account |Type of bank | The amount of |Share of the total
number | Bank Bank currenc account funds value of assets, a
y code percentage
1 2 3 4 5 6 7 8
1 Bank of BOFAUS 1443266 |USD Deposit 1,604,737.68 0.00
America 3DAU2 account
Total X X X X X 1,604,737.68 0.00

1.3. Funds in an independent depository

Line Deposit box code Account currency code |The amount of funds Share of the total value|
number of assets, a percentage

1 2 3 4 5

1 US128-29427 USD 892,432.24 0.00

Total X X 892,432.24 0.00

Subsection 2. Industrial facilities in the United States

2.1 Industrial objects aimed at mining

Line Type of Location Total Total cost The average cost | Share in the Note
number | object amount of the project total value of net
(units) assets, a
percentage

1 2 3 4 5 6 7 8

1 Oil rigs The State of 298 20,073,274 67,359.98 0.04 0
Texas

2 Oil rigs The State of 189 19,170,029.97 101,428.73 0.04 0
New Mexico

3 Oil rigs The State of 134 14,907,269.52 111,248.28 0.03 0
Oklahoma

4 Gas rigs The State of 87 15,511,590.18 178,294.14 0.04 0
Texas

5 Gas rigs The State of 51 6,855,913.17 134,429.67 0.01 0
Louisiana

6 Oil refinery | The State of 4 5,958,702.32 1,489,675.58 0.01 0
Texas

7 Oil refinery | The State of 2 3,425,428.58 1,712,714.29 0.01 0
California

8 Filtration The State of 22 579,896.46 26,358.93 0.00 0

systems Texas
9 Filtration X 16 369,805.28 23,112.83 0.00 0
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systems
10 Transportati | The State of 1 376,122.47 376,122.47 0.00 0
on point Texas
11 Laboratory | The State of 4 2,796,994 .92 699,248.73 0.01 0
California
12 Sampling The State of 3 2,202,724.11 734,241.37 0.01 0
stations Texas
13 Boiler room | The State of 4 884,597.56 221,149.39 0.00 0
Texas
14 Fuel and The State of 3 2,504,793.72 834,931.24 0.01 0
greases Texas
warehouse
15 Gas stations | X 212 18,498,984.32 87,259.36 0.04 0
16 Pumping The State of 16 6,434,754.72 402,172.17 0.01 0
stations Texas
17 Compressor | The State of 3 11,566,524.97 3,855,508.32 0.03 X
stations New Mexico
18 Total X 1,049 132,117,406.27 X 0.29 X
2.2. Road building facilities
Line Type of Location Total Total cost The average Share of the Note
number | object amount cost of the total value and
(units) object of net assets, a
percentage
1 2 3 4 5 6 7 8
1 Private The State of 7 13,476,451.01 1,925,207.43 0.03 0
highway Texas
2 Private New York 4 7,350,529.84 1,837,632.46 0.02 0
highway
3 Scientific | New York 3 6,983,780.79 2,327,926.93 0.02 0
Research
Center
4 Railway X X 3,359,241.24 X 0.01 0
tracks
5 Laboratory | X 5 7,064,705.85 1,412,941.17 0.02 0
6 Technologi | Texas 3 6,987,765.06 2,329,255.02 0.02 0
cal
Developme
nt Center
7 Station X 14 6,704,438.13 X 0.01 0
2.3 Energy facilities
Line Type of Location Total Total cost The average cost Share in the total| Note
number | object amount of the object value of net
(units) assets, a
percentage
1 2 3 4 5 6 7 8
1 Thermal The State of |1 6,382,014.42 6,382,014.42 0.01 0
power plant | California
2 Thermal Texas 1 7,395,235.14 7,395,235.14 0.02 0
power plant
3 Hydroelectric | New Mexico |3 3,359,025.43 1,119,675.14 0.01 0
power plant
4 Hydroelectric | New York 2 1,986,568.32 993,284.16 0.00 0
power plant
5 Waste Virginia 2 2,498,043.46 1,249,021.73 0.01 0
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recycling plant

6 Transformer | Texas 89 6,051,928.49 68,011.10 0.01 0
stations

7 Transformer |New Mexico |9 659,647.17 73,294.13 0.00 0
stations

8 Special X X 913,831.13 X 0.00 0
equipment

9 Total X X 29,246,293.56 X 0.06 0

2.4 Renewable energy p

roduction facilities

Line Type of Location Total Total cost The average cost of | Share of the total| Note
number | object amount the object value of net
(units) assets, a
percentage
1 2 3 4 5 6 7 8
1 Windmills New York 16 8,370,386.08 523,149.13 0.02 0
2 Windmills New Mexico |54 4,143,649.50 76,734.25 0.01 0
3 Solar panels | X 62 5,416,196.62 87,358.01 0.01 0
4 Solar stations | New Mexico |2 4,764,235.04 2,382,117.52 0.01 0
5 Stabilizers X X 22,694,467.24 X 0.05 0
6 Total X X 26,914,028.29 X 0.06 X
2.5 Coal mining facilities
Line Type of Location Total Total cost The average cost of | Share of the total| Note
number |object amount the object value of net
(units) assets, a
percentage
1 2 3 4 5 6 7 8
1 Coal deposit | New Mexico |6 22,519,824.66 3,753,304.11 0.05 0
2 Drills X 36 1,451,713.32 40,325.37 0.00 0
3 Special X X 974,113.92 X 0.00 0
equipment
4 Coal deposit | Texas 4 17,674,496.08 4,418,624.02 0.04 0
5 Mines Texas 27 3,858,871.59 142,921.17 0.01 0
6 Cleaning New Mexico |2 1,586,497.22 793,248.61 0.00 0
centers
7 Warehouses | New Mexico |1 4,783,016.76 4,783,016.76 0.01 0
for storage
8 Designing New York 1 1,446,670.83 1,446,670.83 0.00 0
centers
9 Total X X 54,295,204.38 X 0.12 X
Subsection 2. Industrial facilities in Europe
2.2.1 Industrial objects aimed at mining
Line Type of Location Total Total cost The average cost of |Share in the Note
number | object amount the project total value of net
(units) assets, a
percentage
1 2 3 4 5 6 7 8
1 Oil rigs Germany 22 5,775,012.76 262,500.58 0.01 0
2 Oil rigs France 19 3,836,500.71 201,921.09 0.01 0
3 Gas rigs Spain 11 3,159,218.92 287,201.72 0.00 0
4 Filtration Germany 31 541,639.44 17,472.24 0.00 0
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systems

5 Filtration Spain 26 437,562.06 16,829.31 0.00 0
systems
6 Redistributors | Lithuania 27 133,056.54 4,928.02 0.00 0
7 Cleaning Germany 26 231,701.86 8,911.61 0.00 0
systems
8 Cleaning Spain 32 319,108.48 9,972.14 0.00 0
systems
9 Transportation| France 3 922,446.27 307,482.09 0.00 0
stations
10 Transportation| Spain 2 602,569.94 301,284.97 0.00 0
stations
11 Sampling Great Britain |1 1,782,042.38 1,782,042.38 0.00 0
stations
12 Laboratories | Italy 14 3,981,881.96 284,420.14 0.01 0
13 Warehouses | Italy 1 1,170,664.39 1,822,104.27 0.00 0
for equipment
14 Recycling Great Britain | 1 1,429,072.24 1,429,072.24 0.00 0
points
15 Designing Germany 1 1,248,503.16 1,248,503.16 0.00 0
points
16 Sorting points | Netherlands 1 1,724,042.28 1,724,042.28 0.00 0
17 Total X 218 27,295,023.39 X 0.06 X
2.2.2 Road building facilities
Line Type of Location Total Total cost The average cost of | Share of the total| Note
number |object number the object value and of net
(units) assets, a
percentage
1 2 3 4 5 6 7 8
1 Motorway France X 7,201,713.02 X 0.02 0
2 Motorway Germany X 6,042,824.71 X 0.01 0
3 Special X X 1,038,429.26 X 0.00 0
purpose
equipment
4 Building X X 1,249,032.11 X 0.00 0
material
5 Production Spain 2 4,496,107.74 2,248,053.87 0.01 0
laboratories
6 Railway track | Great Britain | X 1,564,714.63 X 0.00 0
7 Total X X 21,592,821.47 X 0.05 X
2.2.3 Energy facilities in Europe
Line Type of Location Total Total cost The average cost of | Share of the total| Note
number | object number the object value and of net
(units) assets, a
percentage
1 2 3 4 5 6 7 8
1 Thermal Asia 3 9,126,328.26 3,042,109.42 0.02 0
power
plants
2 Hydroelectric | Spain 2 9,478,029.74 4,739,014.87 0.02 0
power plants
3 Hydroelectric | Great Britain |2 18,987,660.28 9,493,830.14 0.04 0
power plants
4 Total X 7 37,592,018.28 X 0.08 X
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2.2.4 Renewable energy production facilities

Line Type of Location Total Total cost The average cost of | Share of the total| Note
number |object amount the object value and of net
(units) assets, a
percentage
1 2 3 4 5 6 7 8
1 Solar panels | UAE 9 6,669,943.83 741,104.87 0.01 0
2 Windmills Netherlands | 42 8,473,202.22 201,742.91 0.02 0
3 Windmills Germany 39 9,244,139.97 237,029.23 0.02 0
4 Stabilizers X 19 205,739.69 10,828.4 0.00 0
5 Total X 109 24,593,025.71 X 0.05 X
2.2.5 Coal mining enterprises
Line Type of Location Total Total cost The average cost of | Share of the total| Note
number | object amount the object value and of net
(units) assets, a
percentage
1 2 3 4 5 6 7 8
1 Deposit Italy 3 13,281,312.81 4,427,104.27 0.03 0
2 Mine Italy 2 9,978,407.21 4,989,203.61 0.02 0
3 Total X 5 23,259,720.02 X 0.05 X
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REPORT ON THE INCREASE (DECREASE) IN THE VALUE OF PROPERTY OWNED BY AN

INTERNATIONAL INDUSTRIAL HOLDING

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
January 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name

Line code

The value of the indicator for the reporting period

1

2

3

[73R2)

Increase “+" (decrease “-”) the value of property as a result
of transactions with property - total

01

40,322,068.60

facilities (lines 01+01.01+01.02+01.03+01.04+

01.05+01.06+01.07+01.08+01.09)

Sale of enterprises and productions 01.02 13,924,011.71
Sale of industrial facilities 01.03 12,491,703.82
Sale of motor vehicles 01.04 1,924,140.23
Sale of scientific developments and patents 01.05 11,248,971.16
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00
Receiving dividends from 01.11 0.00
third-party investment companies

Other income 01.12 2,018,274.91
Other expenses 01.13 -1,102,091.22
Depreciation of facilities in the course of industrial activity| 01.14 -182,942.01
Total : increase in “+” or decrease in “-” cost of the 01.15 40,322,068.60

Parameters of the report on the increase (decrease) in the value of the property

The reporting period

The code of the currency in which the value of net assets is determined

1 2

February 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name

Line code

The value of the indicator for the reporting period

1

2

3

[T3R1)

Increase “+" (decrease “-”) the value of property as a result
of transactions with property - total

01

19,471,631.12

Including as a result of transactions :

Sale of land plots 01.01 2,394,039.28
Sale of enterprises and productions 01.02 3,485,024.71
Sale of industrial facilities 01.03 5,837,029.39
Sale of motor vehicles 01.04 673,204.12
Sale of scientific developments and patents 01.05 2,382,038.24
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00
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property (lines 01+01.01+01.02+01.03+01.04+
01.05+01.06+01.07+01.08+01.09)

Interest income on bank accounts 01.10 0.00
Receiving dividends from 01.11 0.00
third-party investment companies

Other income 01.12 4,713,029.36
Other expenses 01.13 -349.11
Depreciation of facilities in the course of industrial activity| 01.14 -12,384.87
Total: increase "+" or decrease "-" in the value of the |01.15 19,471,631.12

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
March 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name

Line code

The value of the indicator for the reporting period

1

2

3

[T3R2)

Increase “+" (decrease “-”) the value of property as a result
of transactions with property - total

01

20,458,602.29

Including as a result of transactions :

property (lines 01+01.01+01.02+01.03+01.04+
01.05+01.06+01.07+01.08+01.09)

Sale of land plots 01.01 6,935,029.48
Sale of enterprises and productions 01.02 3,734,014.24
Sale of industrial facilities 01.03 4,194,148.03
Sale of motor vehicles 01.04 673,249.11
Sale of scientific developments and patents 01.05 834,421.73
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00
Receiving dividends from 01.11 0.00
third-party investment companies

Other income 01.12 4,924,021.49
Other expenses 01.13 -719,042.68
Depreciation of facilities in the course of industrial activity| 01.14 -117,239.11
Total: increase "+" or decrease "-" in the value of the |01.15 20,458,602.29

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
April 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name

Line code

The value of the indicator for the reporting period

1

2

3

[T3R2)

Increase “+" (decrease “-”) the value of property as a result
of transactions with property - total

01

56,313,584.93

Including as a result of transactions :

Sale of land plots

01.01

34,924,711.39
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Sale of enterprises and productions

01.02

11,741,924.82

property (lines 01+01.01+01.02+01.03+01.04+

01.05+01.06+01.07+01.08+01.09)

Sale of industrial facilities 01.03 7,423,711.97
Sale of motor vehicles 01.04 673,041.29
Sale of scientific developments and patents 01.05 112,852.03
Design Documentation Development & Sale 01.06 923,501.38
Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00
Receiving dividends from third- party investment 01.11 0.00
companies

Other income 01.12 1,138,041.23
Other expenses 01.13 -567,342.09
Depreciation of facilities in the course of industrial 01.14 -56,857.09
activity

Total: increase "+" or decrease "-" in the value of the |01.15 56,313,584.93

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
May 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name

Line code

The value of the indicator for the reporting period

1

2

3

property (lines 01+01.01+01.02+01.03+01.04+
01.05+01.06+01.07+01.08+01.09)

Increase “+" (decrease “-”) the value of property as a result| 01 -4,553,921.04
of transactions with property - total

Including as a result of transactions :

Sale of land plots 01.01 -1,249,017.23
Sale of enterprises and productions 01.02 4,240,916.78
Sale of industrial facilities 01.03 -6,024,014.14
Sale of motor vehicles 01.04 1,328,116.37
Sale of scientific developments and patents 01.05 -2,592,024.87
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by the | 01.07 0.00
company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00
Receiving dividends from 01.11 0.00
third-party investment companies

Other income 01.12 118,203.92
Other expenses 01.13 -278,023.11
Depreciation of facilities in the course of industrial activity| 01.14 -98,078.76
Total: increase "+" or decrease "-" in the value of the |01.15 -4,553,921.04
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Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
June 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name Line code | The value of the indicator for the reporting period
1 2 3

Increase “+" (decrease “-”) the value of property as a result| 01 73,288,729.81
of transactions with property - total

Including as a result of transactions :

Sale of land plots 01.01 12,056,842.24
Sale of enterprises and productions 01.02 7,428,951.89
Sale of industrial facilities 01.03 46,924,402.12
Sale of motor vehicles 01.04 1,827,924.88
Sale of scientific developments and patents 01.05 3,429,109.37
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00
Receiving dividends from of third- party investment 01.11 0.00
companies

Other income 01.12 2,139,042.76
Other expenses 01.13 -483,249.22
Depreciation of facilities in the course of industrial 01.14 -34,294.23
activity

Total: increase "+" or decrease "-" in the value of the |01.15 73,288,729.81
property (lines 01+01.01+01.02+01.03+01.04+

01.05+01.06+01.07+01.08+01.09)

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
July 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name Line code | The value of the indicator for the reporting period
1 2 3

Increase “+" (decrease “-”) in the value of property as a 01 100,992,537.21
result of transactions with property - total

Including as a result of transactions :

Sale of land plots 01.01 38,240,155.29
Sale of enterprises and productions 01.02 26,439,025.35
Sale of industrial facilities 01.03 32,295,112.02
Sale of motor vehicles 01.04 43,954.03

Sale of scientific developments and patents 01.05 1,293,026.78
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by the |01.07 0.00

company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00
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property (lines 01+01.01+01.02+01.03+01.04+
01.05+01.06+01.07+01.08+01.09)

Interest income on bank accounts 01.10 0.00

Receiving dividends from third- party investment 01.11 0.00
companies

Other income 01.12 2,942,053.25
Depreciation of facilities in the course of industrial activity| 01.14 -78,439.28
Other expenses 01.13 -182,350.23
Total: increase "+" or decrease "-" in the value of the |01.15 100,992,537.21

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
August 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name

Line code

The value of the indicator for the reporting period

1

2

3

[73R2)

Increase “+" (decrease “-”) the value of property as a result
of transactions with property - total

01

23,560,324.28

Including as a result of transactions :

facilities (lines 01+01.01+01.02+01.03+01.04+
01.05+01.06+01.07+01.08+01.09)

Sale of land plots 01.01 7,943,078.81
Sale of enterprises and productions 01.02 1,678,089.77
Sale of industrial facilities 01.03 9,026,944.24
Sale of motor vehicles 01.04 5,097,462.62
Sale of scientific developments and patents 01.05 346,097.48
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00
Receiving dividends from 01.11 0.00
third-party investment companies

Other income 01.12 376,908.56
Other expenses 01.13 -478,924.72
Depreciation of facilities in the course of industrial activity| 01.14 -429,332.48
Total : increase in “+” or decrease in “-” cost of the 01.15 23,560,324.28

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
September 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name

Line code

The value of the indicator for the reporting period

1

2

3

[73R2)

Increase “+" (decrease “-”) the value of property as a result
of transactions with property - total

01

112,752,939.1

Including as a result of transactions :

Sale of land plots

01.01

42,935,318.24
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Sale of enterprises and productions

01.02

36,924,198.73

facilities (lines 01+01.01+01.02+01.03+01.04+
01.05+01.06+01.07+01.08+01.09)

Sale of industrial facilities 01.03 24,024,598.66
Sale of motor vehicles 01.04 -249,.052.42
Sale of scientific developments and patents 01.05 7,248,992.38
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00
Receiving dividends from third- party investment 01.11 0.00
companies

Other income 01.12 2,284,052.17
Other expenses 01.13 -259,773.42
Depreciation of facilities in the course of industrial 01.14 -155,395.24
activity

Total : increase in “+” or decrease in “-” cost of the 01.15 112,752,939.1

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
October 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

property (lines 01+01.01+01.02+01.03+01.04+
01.05+01.06+01.07+01.08+01.09)

The indicator name Line code | The value of the indicator for the reporting period
1 2 3

Increase “+" (decrease “-”) in the value of the property 01 106,933,728.34
as a result of transactions with property - total

Including as a result of transactions :

Sale of land plots 01.01 57,078,946.45
Sale of enterprises and productions 01.02 33,159,385.31
Sale of industrial facilities 01.03 11,238,924.24
Sale of motor vehicles 01.04 3,923,735.28
Sale of scientific developments and patents 01.05 117,942.57
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00

Receiving dividends from 01.11 0.00
third-party investment companies

Other income 01.12 2,248,042.85
Other expenses 01.13 -74,953.14
Depreciation of facilities in the course of industrial activity| 01.14 -758,295.22
Total: increase "+" or decrease "-" in the value of the |01.15 106,933,728.34
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Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
November 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name Line code | The value of the indicator for the reporting period
1 2 3

Increase “+" (decrease “-”) in the value of the property 01 116,345,654.98
as a result of transactions with property - total

Including as a result of transactions :

Sale of land plots 01.01 5,395,258.91
Sale of enterprises and productions 01.02 4,586,305.25
Sale of industrial facilities 01.03 57,392,059.74
Sale of motor vehicles 01.04 39,925,921.28
Sale of scientific developments and patents 01.05 7,980,967.67
Design Documentation Development & Sale 01.06 0.00

Making a profit from renting out facilities owned by 01.07 0.00

the company

Receiving dividends from facility investments 01.08 0.00

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00

Receiving dividends from third- party investment 01.11 0.00
companies

Other income 01.12 1,429,025.93
Other expenses 01.13 -284,922.24
Depreciation of facilities in the course of industrial activity| 01.14 -78,961.56
Total: increase "+" or decrease "-" in the value of the |01.15 116,345,654.98
property (lines 01+01.01+01.02+01.03+01.04+

01.05+01.06+01.07+01.08+01.09)

Parameters of the report on the increase (decrease) in the value of the property

The reporting period The code of the currency in which the value of net assets is determined
1 2
December 2024 USD

Parameters of the report on the increase (decrease) in the value of the property

The indicator name Line code

The value of the indicator for the reporting period

1 2

3

Increase “+" (decrease “-”) the value of |01
property as a result of transactions with

property - total

123,325,081.5

Including as a result of transactions :

Sale of land plots 01.01

36,978,084.76

Sale of enterprises and productions 01.02

32,754,057.44
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Sale of industrial facilities 01.03 47,976,087.08
Sale of motor vehicles 01.04 897,994.14
Sale of scientific developments and 01.05 2,873,076.61
patents

Design Documentation 01.06 0.00
Development & Sale

Making a profit from renting out 01.07 0.00
facilities owned by the company

Receiving dividends from facility 01.08 0.00
investments

Sale of art treasures 01.09 0.00

Interest income on bank accounts 01.10 0.00
Receiving dividends from 01.11 0.00
third-party investment companies

Other income 01.12 2,249,218.34
Other expenses 01.13 -385,187.76
Depreciation of facilities in the course of | 01.14 -18,249.11
industrial activity

Total: increase "+" or decrease "-" in | 01.15 123,325,081.5
the value of the property (lines

01+01.01+01.02+01.03+01.04+

01.05+01.06+01.07+01.08+01.09)

Explanatory note to the annual financial statements of DEL MAR ENERGY INC, an industrial holding company, for
2024.

Reporting on the property belonging to DEL MAR ENERGY, an international industrial holding company, and
transactions with such property has been prepared in accordance with the requirements of the Investment Companies Act of
1940, FORM 10-K, "2a-7 of the Investment Companies Act", including the procedure for calculating the average annual net
asset value of an international industrial holding company the company's estimated cost, investment assets of an industrial
holding, the value of property transferred to pay for investment obligations (hereinafter referred to as the American laws).

CEO Michael Latham 1% (signature, seal)
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