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NOTICE IS HEREBY GIVEN THAT THE THIRTIETH ANNUAL GENERAL MEETING OF THE MEMBERS OF
ABS MARINE SERVICES PRIVATE LIMITED WILL BE HELD ON WEDNESDAY, SEPTEMBER 27, 2023 AT
11:00 A.M AT THE REGISTERED OFFICE OF THE COMPANY TO TRANSACT THE FOLLOWING BUSINESS
AT SHORTER NOTICE:

ORDINARY BUSINESS

1. To consider and adopt (a) the audited financial statement of the Company for the financial year ended
March 31, 2023 and the reports of the Board of Directors and Auditors thereon; and (b) the audited
consolidated financial statement of the Company for the financial year ended March 31, 2023 and the
report of Auditors thereon and in this regard, pass the following resolutions as Ordinary Resolutions:

(a) “RESOLVED THAT the audited financial statement of the Company for the financial year ended March
31, 2023 and the reports of the Board of Directors and Auditors thereon laid before this meeting, be
and are hereby considered and adopted.”

(b) “RESOLVED THAT the audited consolidated financial statement of the Company for the financial year

ended March 31, 2023 and the report of Auditors thereon laid before this meeting, be and are hereby
considered and adopted.”

PE INE

2. CONVERSION OF THE COMPANY TO PUBLIC LIMITED COMPANY:
To consider and, if thought fit, to pass with or without modifications the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 18 of the Companies Act, 2013 read with the
Companies (Incorporation) Rules, 2014 and all other applicable provision(s), if any of the Companies Act,
2013 or applicable rule(s) thereto (including any statutory modification(s) or re-enactment thereof, for
the time being in force), subject to the approval of name change and the approval from the Registrar of
Companies, Chennai, consent of the Members of the Company be and is hereby accorded for conversion of
the Company into a Public Limited Company and the change in the name of the Company from "ABS
Marine Services Private Limited” to "ABS Marine Services Limited” be and it is hereby approved.”

“RESOLVED FURTHER THAT deletion of the word “Private” wherever it appears in Memorandum of
Association and Articles of Association, letterheads, name plates, stamps etc., resulting from the change in
status of the Company from private company to public company, be and is hereby approved.”
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“RESOLVED FURTHER THAT the Board of Directors (hereinafter referred to as “the Board” which term
shall be deemed to include any Committee thereof for the time being exercising the powers conferred on
the Board by this Resolution) be and is hereby authorised to do and perform all such other acts, deeds and
things as may be necessary or desirable and to sign, execute any application, undertaking or confirmation
required to be provided to the Registrar of Companies, Chennai, in this regard or for giving effect to this
Resolution.”

“RESOLVED FURTHER THAT a copy of this resolution duly certified as a True Copy be submitted to the
concerned authority and they are requested to rely upon the authority of the same.”

3. ALTERATION TO THE MEMORANDUM OF ASSOCIATION FOR CHANGE IN NAME:
To consider and, if thought fit, to pass with or without modifications the following resolution as a Special
Resolution:

“RESOLVED THAT in accordance with the provisions of Section 13 read with the Companies
(Incorporation) Rules, 2014 and all other applicable provision(s), if any of the Companies Act, 2013 or
applicable rule(s) thereto (including any statutory modification(s) or re-enactment thereof, for the time
being in force) and consequent to conversion of the Company from private company to public company
and subject to such approvals as may be necessary, the existing Name Clause being Clause I in the
Memorandum of Association of the Company be altered accordingly and substituted by the following
clanse:

1. The Name of the Company is ABS Marine Services Limited.

“RESOLVED FURTHER THAT the Board of Directors (hereinafter referred to as “the Board” which term
shall be deemed to include any Committee thereof for the time being exercising the powers conferred on
the Board by this Resolution} be and is hereby authorised to do and perform all such other acts, deeds and
things as may be necessary or desirable and to sign, execute any application, undertaking or confirmation
required to be provided to the Registrar of Companies, Chennai, in this regard or for giving effect to this
Resolution.”

“RESOLVED FURTHER THAT a copy of this resolution duly certified as a True Copy be submitted to the
concerned authority and they are requested to rely upon the authority of the same,”

4. ADOPTION OF NEW SET OF ARTICLES OF ASSOCIATION
To consider and, if thought fit, to pass with or without modifications the following resolution as a Special
Resclution:

“RESOLVED THAT pursuant to the provisions of Section 14 and all other applicable provisions of the
Companies Act, 2013 read with Companies (Incorporation) Rules, 2014 (including statutory
modification(s) or re-enactment thereof, for the time being in force), the regulations contained in the
restated articles of association submitied to this meeting be and are hereby approved and adopted as the
Articles of Association of the Company in substitution of and to the entire exclusion of the regulatlons
contained in the existing Articles of Association of the Company;” e
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“RESOLVED FURTHER THAT the Board be and is hereby authorised to do all acts and take all such steps
as may be necessary, proper or expedient to give effect to this resolution.”

5. TO CONSIDER AND APPROVE RAISING OF CAPITAL THROUGH AN INITIAL PUBLIC OFFERING (IPO)
OF EQUITY SHARES AND APPROVE THE APPOINTMENT OF IPO INTERMEDIARIES:
To consider and if thought fit, to pass with or without modification(s), the following resclution as Special
Resolution:-

“RESOLVED THAT pursuant to the provisions of Sections 23, 62(1)(c) and other applicable provisions, if
any, of the Companies Act, 2013, as amended, and the rules and regulations notified thereunder including
the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended, the Companies (Share
Capital and Debentures) Rules, 2014, as amended, the consent and approval of the shareholders of the
Company be and is hereby accorded to create, issue, offer and allot such number of Equity Shares, for cash
such that the amount being raised pursuant to the fresh issue aggregates up to ¥ 200 crores (“Fresh
Issue”), or such other extent as may be permitted under the Applicable Laws, and an offer for sale of
Equity Shares by existing and eligible shareholders who intimate their intention to the Board (the "Offer
for Sale” and together with the Fresh Issue, the “Offer”) for cash at such premium or discount per Equity
Share as allowed under Applicable Laws and as may be fixed and determined and on such terms and
conditions as may be finalised by the Board of Directors.”

“RESOLVED FURTHER THAT the Equity Shares issued pursuant to the Offer shall be listed on one or
more recognized stock exchanges in India.”

“RESOLVED FURTHER THAT for the purpese of giving effect to the above resolutions and any issue,
transfer and allotment of Equity Shares pursuant to the Offer, the Board and such other persons as may be
authorised by the Board or a committee constituted by the Board be and is hereby authorised to
determine the terms of the Offer including the class of investors to whom the Equity Shares are to be
allotted, the number of Equity Shares to be allotted or transferred in each tranche, offer price, premium
amount, discount (as allowed under Applicable Laws), Reservations, listing on one or more Stock
Exchanges in India as the Board in its absolute discretion deems fit and do all such acts, deeds, matters
and things in relation to the Offer including appointment of the intermediaries, opening escrow account,
finalising the basis of allotment of the Equity Shares, and to negotiate, finalize and execute such deeds,
documents agreements and any amendment thereto, as it may, in its absolute discretion, deem necessary,
proper or desirable including arrangements with underwriters, escrow agents, legal advisors, etc., to
approve incurring of expenditure and payment of fees, commissions, brokerage, remuneration and
reimbursement of expenses in connection with the Offer and to settte or give instructions or directions for
settling any questions, difficulties or doubts that may arise, in regard to the offering, Offer, transfer and
allotment of the Equity Shares, and utilization of the Fresh lIssue proceeds, if applicable and such other
activities as may be necessary in relation to the Offer and to accept and to give effect to such modifications,
changes, variations, alterations, deletions and/or additions as regards the terms and conditions as it may,
in its absolute discretion, deem fit and proper in the best interest of the Company and the Offer, without
requiring any further approval of the members and that all or any of the powers conferred on the
Company and the Board pursuant to these resolutions may be exercised by the Board or such committee
thereof as the Board may constitute in its behalf”
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“RESOLVED FURTHER THAT Mr P B Narayanan, Managing Director of the Company be and is hereby
authorized to digitally sign and file necessary forms with the Registrar of Companies, Chennai and to do
such acts, deeds and things as may be considered necessary and appropriate to give effect to the above
resolution.”

FOR AND ON BEHALF OF BOARD OF DIRECTORS

P B NARAYANAN
MANAGING DIRECTOR
DATE :04.09.2023
PLACE :CHENNAI

NOTES:

1. Explanatory statement pursuant to Section 102 of the Companies Act, 2013 is annexed hereto.

2. Amember entitled to attend and vote at the meeting is entitled to appoeint one or more proxies to attend
and vote instead of himself and such proxy need not be a member of the Company.

3. The instrument(s) appointing the proxy, if any, shall be delivered at the Registered Office of the
company not less than 48 hours before the commencement of the Meeting and in default, the instrument
of proxy shall be treated as invalid. Proxies shall not have any right to speak at the meeting,

4. Members are requested to bring their copy of the notice to the meeting.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

The chairman informed the members that the company had conducted an Extra-Ordinary general Meeting on
August 14, 2023 to facilitate the process towards for an lnitial Public Offer (IPO) in SME segment. The
company is now taking major steps towards the same by applying for conversion of Private Limited to Public
limited and change the Company’s name accordingly. Also the company intends to list the shares with a
recognized stock exchange and appoint intermediaries to facilitate the same.

ITEM NO. 2, 3 & 4: CONVERSION OF THE COMPANY TO PUBLIC LIMITED COMPANY AND
ALTERATION(S) IN MEMORANDUM OF ASSOCIATION FOR CHANGE IN NAME AND ADOPTION OF NEW
SET OF ARTICLES OF ASSOCIATION:

The Members are requested to note that the proposed conversion of t h e Company from private limited to
public limited would enable the Company to raise funds from large pool of investors.

In order to enable the Company to convert into public limited company, the Memorandum of Association
{MOA) and the Articles of Association (AOA) of the Company is required to be amended to incorporate
provisions applicable to a public limited company. Consequently, the name of the Company wherever
appearing in Memorandum and Articles of Association would be substituted with “ABS Marine Services
Limited.”

The Company is required to comply with formalities set out in section 13, 14 and 18 of the Act read with
Companies (Incorporation) Rules, 2014. Further, in view of proposed change in the status of the Company
from private company to public company, it is proposed to adopt new set of regulations incorporating various
provisions applicable to public company and various provisions applicable under the Act in substitution and
entire exclusion of existing regulations contained in Articles of Association of the Company.

The new set of regulations contained in Articles of Association are available for inspection at Registered
Office of the Company during business hours of the Company.

The Board of Directors recommends passing of the resolutions set out at Item Nos. 2, 3 and 4 as Special
Resolutions.

None of the Directors or Key Managerial Personnel of the Company or their respective relatives, are in any
way concerned or interested except to the extent of their shareholding.

ITEM NO.S APPROVAL OF THE INITIAL PUBLIC OFFER OF EQUITY SHARES AND APPROVE THE
APPOINTMENT OF IPO INTERMEDIARIES:

In light of the above, the company intends to undertake the Initial Public Offer subject to applicable
regulatory and other approvals, to the extent necessary. Accordingly, the company proposes to create, offer
and issue fresh equity shares of face value Rs.10 (the “Equity Shares”) each up to an aggregate amount not
exceeding Rs 200 crores (included Pre - IPO component), in the course of an initial public offering:@j”[f:(‘iﬁ)‘tnk
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such terms, in such manner, at such time and at such price or prices and as may be discovered in accordance
with applicable laws, to various categories of investors including qualified institutional investors, retail
individual investors, non-institutional investors, non-resident Indians, foreign portfolio investors and/ or
eligible employees, as permitted under the SEBI ICDR Regulations and other applicable laws. Further, the
Board may also invite the existing members of the company to participate in such an offering by making an
offer for sale in relation to such number of Equity Shares held by them, and which are eligible for offer for sale
in accordance with SEBI ICDR Regulations, as the Board may determine. The equity shares allotted shall rank
in all respects pari passu with the existing equity shares of the company.

MATERIAL INFORMATION PERTAINING TO THE IPQ IS AS FOLLOWS:

(i) Issue Price:
The price at which the equity shares will be allotted through the IPO shall be determined and finalized by
the Company in accordance with the SEBI ICDR Regulations, on the basis of the book building process.

(ii) The object(s) of the issue are:
The proceeds of the IPO are to be utilized for the purposes that shall be disclosed in the Draft Red Herring
Prospectus to be filed with the Securities and Exchange Board of India and the stock exchanges in
connection with the IPO. The Board, or any committee thereof has the authority to modify the above
objects on the basis of the requirements of the company.

(iii) Intention of Promoters/Directors/Key managerial personnel to subscribe to the offer:
The Company has not made and will not make an offer of equity shares to any of the promoters, directors
or key managerial personnel. However, the directors or the key managerial personnel may apply for the
equity shares in the various categories under an IPO in accordance with the SEB1 ICDR Regulations.

(iv) Whether a change in control is intended or expected:
No change in control of the Company or its management is intended or expected pursuant to the IPO.

The Board recommends the resolution for your approval.
All the Directors, key managerial personnel and relatives of Directors and/or key managerial personnel

(as defined in the Companies Act, 2013) may be deemed to be concerned or interested in the proposed
resolution to the extent shares may be subscribed for and allotted in their names.
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To the Members,

Your Directors have pleasure in presenting the Annual Report of the Company topether with the
Audited SEbements of Accounts for the year ended 31zt March 2023,

1. FINANCIAL HIGHLIGHTS:
The Company’s financial performance for the year under review along with previous year's figures
are ghven hereunder:

07,2457427 |  66,93,34070 |

Gross fncome
Total Expense a6,60,35,323 LHA7.14452
Profit Belore Emptinrba] and extranrdinary [tems and tax 10,6422, 104 10,26.19.618
Prior Period items o : .
Profit Before Tay 10,64,22.104 | 10,26,19,618
Less: Tax Expense
Current Tax 3,10,11,568 110,69 454
Deferrad Tax [45,51,418) 134,681,711
Profit after Taxatlon T.99.61 954 T H0,68 452
Basic and Diluted Earnings Per Share {in Rs.) 7.996.20 780685

2. COMPANY'S AFFAIRS AND FUTURE DUTLOCK:
During the year under review ended on 319 March, 2023, your Company has earned a profit of Rs.
7001954/ against Uie profit of Re. TROGA, A8 tar the parveapanding perind ended 210 March

2042, The Eamings per share (basic] were at Rs. 7.996.20 against Rs, 7806.85 for the previous

e

The company has transferred the profit of Rs, 7,99,61,954 towards reserves and surplus, The
balance in the reserves and surplus account as on March 31, 2022 iz Rs. 1,04.78,42,661,

4. DIVIDEND:
No Dividend was declared for the current Anancial pear.

5. CHANGES IN SHARE CAPITAL, IF ANY:
During the financial year 2022-23, there was no change in the share capital of the Company,
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Mo Shares with Differential rights were issued during this financial vear.

7. DISCLOSURE REGARDING OF [SSUE OF EMPLOYEE STOCK OPTIONS:

Mo Employee Stock Optlons were [ssued during this financial year,

B, MSCLOSURE REGARDING ISSUE OF SWEAT EQUITY SHARES:

Na Sweat Equity Shares wers issued in the financial year.

9. EXTRACT OF ANNUAL RETURN [FORM MGT-9):

The extract of Annual Return in Form MGT-Y9 pursuant to the provisions of Section 92(3] read with
Sub-rule (1) of rule 12 of the Companies [Management and administration] Rules, 2014 is

maintained by the company.

0.

The Company had 7 Board meetings during the financial vear under review,

QUARTER

DATE OF THE MEETIRG

1= April 2022 to 30 [une 2022

[ 02052022

1# july 2022 to 30" Septamber 2022

03.08.2022, 30.09.2022

1= Oetsher 2022 1o 317 December A022

08 11.202E

1= January 2023 to 31= March 2023

04012023, 04.01.2023, 20.02.2023

Attendance of the Directors at the Board meeting is piven below: -

Attendance Particulars
SNo Name of Direchor Mo. of Meetings during 2022-23
Held Attended
L. Mr. P.B, Narayanan 7 7
2 Mz Shrealatha Marayanan 7. T

THE COMPANIES ACT. 2001
The Company has made investment in its subsidiary company to the amount of Rs. 23,63,75,357.
Also the Company bas made Tnvestment in Wholly Owned Subsidiary for Bg 35,29,000 and Joint

Venture for Rs6,12,000.
The company has given caorporate guarantee for loan taken by Epsom Shipping India Put Lad. The

amount putstanding in this regard 15 Bs. 37,38,40,356,

The Company has compliad with tha provigions of Saction 185 and 186 of the Companies Act. 2013

in respect of Guarantees given and Investments made,




The particulars of contracts or arrangements with related parties referred to in sub-section (1) of
section 188 are enclosed as Annexure-2 in Form ADC-2,

14.

15.

16

17,

18,

No material changes and commitments affecting the financial position of the Company oocurred
between the end of the inancal year (o which this financal statement relate on the date of this

report

The provigions of Section 134{m] of the Companies Act, 2013 do not apply to our Company. Tha
foreign exchange inflow during the year was Re 24.66,83,941 and Outfow of Bs. 94055481

during the year under review,

SURSIDIARIES, JOINT YENTURES AND ASSOCIATE COMPANIES:

The Company has one wholly owned subsidiary namely ABS Marine Singapore Pte Lid and a
jubsidiary Company mamely EPSOM Shipping India Private Limited. The Company s engaged in
Joint Venture with Sea Chart Shipping Private Limited

BHEID | 1
The company has not accepted any deposits from the public within the meaning of the provisions of
section 73 0o 76 of the Companies Act, 2013 and the rules relating to such provisions.

STATEMENT CONCERMING DEVELOTMENT AND IMPLEMENTATION OF RISE MANAGEMENT
POLICY OF THE COMPANY:
The Company does not have any Risk Management Policy as the elements of risk threatening the

Company's existence are very minimak

VIGIE MECHANISM:

The Company has adopted its vipil mechanism/ whistle blower palicr to encourage an open
communication In all its interection between its employees, consultants, customers and all the
peomle with whom the company comes into contact. The policy is designed in such a way that It
shall help the person making protected disclosure to the Competent Authority or to the Chalrman of
the Audit Committee in exceptional cases against any instance of wrongdoing and malpractices

within the company.




2

There was no change in the Directors and Key Managerial Perconnel during the vear

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNALS:

During the financial vear 2023-23 the company has not received any material orders passed by
regulatory or courts or tribunal,

2.

23.

24,

25,

The Company has adequate internal contral systems commensurate with the nature of its buginess

and size and complexity of its operations. Internal control systems comprising of policies and
procedures are designed to ensure reliability of flimancial reporting, timely feedback on
achievernent of operational and strategic goals, compliance with policies, procedure, applicable
biwe and regulations and that all assets and resources are acquired economically used efficiently

and adequataly protected,

CORPORATE SOCIAL RESPONSIRILITY:
While the provisions of the companies act on CSE do not apply to the company, The Company
beligves in doing business in a2 manner that is socially responsible o customers and the society in

general

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE [PREVENTION,

H REDR 2
Your company belleves in providing a safe and harassment free workplace for every individual and
endéeavour to create and provide an environment that iz free from discrimination and harassmennt

including sexual harassment,
Buring the year under review, your company has not recelved any complaints pertaining to sexual

harassment.

STATUTDRY AUDITORS:

M/s N C Rajagopal & Co, Chartered Accountants, Chennai (FRN: 0033%985) are the statutory
Auditors of the company,

The Nates on financial statement referrad toin the Auditnrs Baport ars sstfeaplanatoey and do nor
call for any further comments. The Auditors’ Report does not contain any qualification, reservation,

adverse remark or disclaimer.,

COSTAUDITOR AND COST AUDIT REPORT:
Your company does not come under the ambit of section 1458 of the companies act, 2013. Hence the

appointment of cost auditor and cost audit report does not appdy to the company.




26, DIRECTORS' RESPONSIBILITY STATEMENT:
Pursuant to section 134(3) [c] of the Companies Act 2013, the Directors, based on the
representations received from the operating management after due inguiry, confirm that;

2T

28,

a)

b)

dj
€]

In the preparation of the annual accounts for the financial year ended 319 March, 2023, the
applicable accounting standards have been followed along with proper explanation relating to
material departures;

They have, in the selection of the accounting policies, consulted the Statutory Auditors and
have applied them congistently and made judgments and cstimates that are ressonable and
prudent go as to give a true and fair view of the state of affairs of the Company as at 31* March,
2023 and ol the profit of the Company for that period;

The directors had taken proper and sufficient care to the best of their knowledge and ability
for the maintenance of adeqguoate accounting records in accordance with the provisions of the
fAct, for safeguarding the assets of the Company and for preventing and detecting fraud and
other irragularities;

The directiors had prepared the annual acoounts on a going concern basis;

The directors had devised proper systems to ensure compliance with the provizions of all
applicable laws and that such systens were adegiate and operating efectively.

YOLUNTARY REVISION OF FINANCIAL STATEMENTS:
The Company has not revised its financial statements or Board's Report for any of the three
preceding financial years.

ACENOWLEDGEMENT:

Your Directors place on record their sincere thanks to bankers, business associates, consultants,
and various Government Authorities for their continued support extendad to your Companies
activities during the year under review. Your Directors also acknowledges gratefully the

sharebolders for their sipport and confidence reposed on your Company.

By Order of the Board
-#IHW f,d‘ug sindla ﬁwm
FHMNAHAYANAN SHREELATHA NABAYAMAN
FR: 02 05AAG PN HTTEVTR R i

PFLACE : Chennai

DATE

: 04092023




Annexure-2
FORM NO. ADC-2

Disclosure of particulars of contracts/arrangements entered into by the company with related parties
referred o in sub-section (1] of section 188 of the Companies Act, 2013 including certain arm's length
transactions untder third proviso thereto

1. Details of contracts or arrangements or ransactons not at arm's length basis NIL

{a]
(]
(el
(d]
(e]
{f)
()
(h]

Mame(s) of the related party and nature of relationship

Maturs of contractsfarmngemaents/transactions

Duration of the contracts [ arrangements/transactions

Salient terms of the conbracts or arrangements or transactions incloding the value, if any
Justification for entering into such coptracts or arrangements or transactions

Date(s] of approval by the Board

Amount paid as advancas, if any:

Date on which the special reselution was passed in general meeting as required under first
proviso to section 188

. Details of material contracts or arrangement or transactions at arm's length basis

(a)

(k]
(el

Mame{s] of the related party and nature of relationship:

1 BB .Maravanan Dircckor

2 | Shreelattia Naravanan Director

a Arathi Karayvamnan Relative of Director

4 | Epsom Shipping India Private Limited Subsidiary Company

5 | AguaOmega Services Pyt Lrd Eaterprise in which KMP having significant
influance

& | ABS Marine Singapore Pe Lid Whally Owned Subsidiary

7 Seachart Shippdng Put Lid Jnint Venture Company

Mature of conbracts farrangements transactions

Duiratlon of te contracts / arrangamente/teansactone




[d} Salient termg of the contracts or arrangements or transactions including the value, if any:
1 | PB.Narayanan Remuneration ?.ﬂn,ﬂuu
i Rent Paid 180,000
Advances Recaived 42282122 |
Advances Repaid 423.70.222
2 Shreelatha Maravanan Remuneration 22,000,000
Rant Paid 1,890,000
3 | Arathi Narayanan Relative of Directar 10,75,000
4 Epsom Shipping India Private Limited Investment in subsidiarios 23,63,75,357
Corporate Guarantes Given 37,3840 356
Retmbursement of expenses -
Ship Management Fees 48,00,000
Advances Recelved 1,94,80,91H
Advances Repaid 10.37.91.495
5 | Aqua Dmega Services Pyt Lid Reimbursement of expenses 1,15876
Advances Repaid 1,15876
6 | ABS Marine Singapore Pte Ltd Investment held 46,24,000
7 | Seachart Shippirg Pet Lid Inwvestment 6,112,000
Advances Repaid 17,700
[} Date(s) of approval, if any
(F) Amount paid as advances, if any
By Order of the Board
ﬂ‘ R,K.:Mfﬁh J‘l'"r o “:?‘
WL
P ENARAYANAN SHREELATHA NARAYANAN
DiIN: MR2056HG6 DIN: 00337226

PLACE : Chenmnal
DATE ¢ 052023




_N.C. RAJAGOPAL & CO.,,

CHARTERED ACCOUNTANTS

Partners:

G, GOPALARATHNAM, RSc, FCA., DISA
VANANTHARAMAN, B.Com.. EC.A,

M RENGARMAAN, N.D.COM_ ECA,

SUMITHRA RAVICHANDRAN, B.5c., FEC.A.

21, V. KRISHEASWAMY AVENLIE,
LUZ CHURCH ROAD, MYLAPORE
CHENMAL - 00 004,

VCHANDIASEEARAN, B.Com., FC.A.

M. SUNDAR, B.5c, FCA., DISA

MN.C. VITAYKUMAR, B.Com,, FCA IS4
ARTURN, 5 B.Com., EC.A.

Ref:

Chate:

INDEPENDENT AUDITOR'S REPORT

To the Members of ABS Marine Services Private Limited

Repart on the Audit of the Consolidated Financial Statements

1. Opinion

We have audited the Consolidated Financial Statements of ABS MARINE SERVICES PRIVATE
LIMITED (hereimafter referred o as the “Holding Company™), and its subsidiaries and Joint
Venture Company (collectively referred 1o as “the Group™), which comprise the Consolidated
Balance Sheet as at 31st March 2023, and the Consolidated Statement of Profit and Loss,
Consolidated Statement of Cash flows, Notes to Consalidated Financial Statements including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations Ei-.:-.,-n b 1es,
the aforesaid Consolidated Financial Statements give the information requiced by the Companics
Act in the manner so required and give a true and fair view in conformity with the sccounting
principles genesally accepted in India, of the stale of affairs of the Company as at 31= March 2023,
and consolidated profit, and its cash flows for the year ended on that date,

2. Basis for Opinion

We conducted our audit in accordance with the Standards en Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, Our responsibilities under those Standards are further
described in the Auditor's Responsibifities for the Audit of fhe Consolidated Financial Statements
section of our report. We are independent of the Growp in accordance with the Code of Ethics
issucd by ICAL and we have fulfilled our othor ethical responsibilities in accordance with the
provisiens of the Companies Act, 2003 and the Rulis thereumder, and we have fulfilled our other
ethical responsibilities in aceordance with these reqquiremnents and the Code of Exhics. We believe
thal the audit evidienee we have obtained is sufficient and appropriate to provide a basis for our
apinion.

Phone: +00 44 2409 1560 § 2450 1056, 2459 1095

E.mail: ncrajagopal@gmail com

2498 7746/ 2498 6170 Website 1 wwwncrajagopal.com

Fagslendle s +91 44 2499 1485, 2498 8AE2

Branches al = Chennai - 6, Salem & Ermae
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3. Other Information

The Holding Company’s Board of Directors s responsibie for the other information. The other
imformatiom comprisces the information incleded in Board s report, includmg Annexure to Board's
repast, but docsn't include the Consolidated Financial Statements and our Aoditor’s report
thereon. Cr Opinien on the Consolidated  Financial Statements does not cover the ather
information and we do not express any form of assurance conclusion thereon

In connection with the audit of Consolidated Financial Statements, our responsibility is (o read
the other imformation and, in doing so, consider whether the other information is materially
inconsistent with the Consolidated Financial Statements or our knowledge obtained in the course
of our audit or otherwise appears to be materially misstated

If, based en the work we have performed, we conclude that there is material misstatement of this
other information; we are required o report that fact. We have nothing to report in this regard.

4, Responsibility of Management for the Consalidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation
of these Consolidated Financial Statements in terms of the requirements of the Compandes Act,
2013 that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of the Group in accordance with the sccounting
principles gonerally accepted i India, including the accounting Standards specitied under
section 133 of the Act. The respective Board of Directors of the companies included in the group
are tesponsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting
frauds and other frregularities; selection and application of appropriale accounting policics;
miaking judgments and estimates thal are reasonable and pradent; and design, implementation
and maintenance of adequate internal financial controls, thal were operating effectively for
ensisring the accuracy and completeness of the accounting recosds, refevant o the preparation
and presentation of the financial statement that give a true and fair view and are free from
material messtatement, whether due to fraud or error,

In preparing e Consolidated Financial Statements, the tespective Board of Directors of the
companics included in the group are responsible for assessing the ability of the groap o continue
asa going concern, disclosing, as applicable, matters related to going concern and using the going
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concem hasis of accounting unless management either intends to liguidate the Group of to cease
operatioms, or has no realistic allernative but to do so.

The respective Board of Directors of the companies included in the Group are responsihle for
averseeing the financial reparting process of the Group.

8, Auditor's Responsibilities for the Audil of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Finandial
Statements as a whole are free from material misstatement, whether due to fraud or etror, and to
issue an aoditor's report that includes our opinion. Reascnable assurance & & high level of
assuranice, but is not a guarantee that an audit conducted in accordance with SAs will always
detect 3 material misstatement when it exists, Misstatements can arise from fraud or error and
are considered material if, individoally or in the aggregate, they cou |d reasonably be expected to
influence the economic decishons of users taken on the basis of these Consalidated Financial
Satements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintan
professional skepticism throughout the andit. We alse

» Identify and assess the risks of material misstatement of the Consolidated Financial
Statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficlent and appropriate to provide a basis
for our pindon. The risk of not detecting 4 material mestatement resulting from fraud is
higher than for ene resulting from error, as frand may invobve collusion, forgery, imtentignal
omissions, misrepresentations, or the overnde of intermal contral,

« Obtain an understanding of mtemal control relevant to the audit in order to design audit
procedures that are appropriate in te circumstances. Under section 143(34i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whither the:
company has adequate intemal financial contrals system in place and the operaling
effectiveness of such controls,

« Fvaluate the appropriatencss of accounting policies osed and the reasonableness iof
accounting estimates and related disclosures made by management.

« Conclude on the appropriateness of management's use of the poing concem basis of
accounting and, based on the audit evidence obtained, whether & avaterial uncertainty exists
relatod 1o events or conditions that may cast significant doult on the Group's ability 1o
continue as a poing concern. [f we conclude that a material uncertalnty exists, weane regpuired
i draw atiention in our auditor's report to the related disclosures in the Consolidated
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Financial Stalements or, if such dischssires ano inacleguate, o madify our opinion, Chr

vomchusions ane based on the audit evidence sblained i b thee date of e aucditor's report

However, future events or conditions may canse the Group o coase o conlinee as a going
CONCEHL

*  Bvaluate the overall presentation, stracture and content of the Financial Statements, including
the disclosures, and whether the Financial Statements represent the underlying transacbions
and events in a marmer that achicves fair presetation,

o Obain sufficient appropriate audil evidence regarding the financial information of the
cntibics or business activites within the Gmup o expross an opinion on the consalidated
financial stalements, We are flﬂPl'-'d'l-'-'iHl: for the direction, :l:upl:ru'lsim! and pe-rl'mnm:u'-l: nf the
audit of the financial statements af such enbities included in the consolidated Fmancial
statements of whicl we are the independent auditors, For the other entities meleded in the
consolidated financial staternents, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

hiateriality is the magnitude of misstalements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economie decisions of a reasomably
knowledgeable user of the consolidated financial statements may be influenced, We consider
quanilative matertality and qualitative factors in (i) planming the scope of eur audit work and i
evaluating the results of our work; and (i) to evaluate the affect of any identified misstatements
in the consoliclated financial statements

We communicate with those charged with governance of the Holding Company regarding,
among other matters, Uwe planned scope and timing of the awdit and significant audit findings,
including any significant deficiencies in internal control that we identify during our andit.

We also provide those charged with governance of the Holding Company with a statement that
we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and cther matters that may reasonably be thought to
bear on oar independence, and where applicable, related safeguards.

B, Oither Matters

8) We did not audit the financial statements of One Jolnt Venture company (Sea Chant
Shipping Private Limiled), whose financial statements reflect total assets of Rs. 75, 245 as
at 31 March, M2 and NIL Total Revenue for the year ended on that date, as considered
in the Consolidated Financial Statements, These financial statements have been audibed
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by ather auditor whose teports havee been furmished to us by the management and our
apinion on e consolidated linancial stalements, inso far s it rolates to the amounts and
disclosures included in respect of this Joint Yenture and our repost in terms of sub-
sections (3) and (11) of Section 143 of the Act inso Far as it relates to the adoresaid Joint
Venlure, is based solely o the reports of the other auditor.

by We did not andit the financial staternents of One subsidiary [ARS Marine (Singapore) Pre
Litmted], wihose Ginancial statements reflect iokal assets of Rs 3,1240,540 as 2t 31+ March
2023, and NIL tofal Revenue for the year ended on that date as considered in the
consolidated financial statements. These financial statements are unavdited and have
been furmished to us by the management and our oginion on the consolidated fimancial
statements, in so far tilates to the amounts and disclosures included in respect of this
Subsidiary and our report in terms of sub-sections {3} and (11) of Sectzon 143 of the Actin
s far as it relates to the aforesaid Subsidiary, 1s based solely on such unaudited financial
statements. In our opinton and according o the information and explanations geen to s
by the Management, these financial statements ane not material to the groap.

7. Report on Other Legal and Regulatory Requirements

. With respect to the matter specified in Clause (xxi) of paragraph 3 of the Companies {Auditors
Report] Order, 2020 { the *Order” | issued by the Central Government in terms of Section 14511
of the Act, o be included in the Independent Anditor's Report, according Lo the information and
explanations given to us, and based on the Independent Auditor's reposts issued by the
subsidiaries’ auditors included in the Consolidated Financial Statements, o which reporting
under the Order is applicable, we report that there are no qualifications or adverse remarks in
these reports.

1. As required by Section 143(3) of the Act, we report thal:

(a} We have sought and obtained all the information and explanations which b the best of our
knowledge and belief were necessary for the purposes of our aucdit of the Consolidated Financial
Statements,

(&) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidated Financial Statements have been kept by the Company so far as it appears
from our examination of those books.

{c) The Consolidated Balamee Sheet, the Consolidaled Sraterent of Profit and Loss, the
Consolidated Statement of Cash flows, deall with by this Report are in agreement with the
relovant boaks of account maintained for the purpose of preparation of the consolidated financial
alalemanis,

i
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{.1!] I our apinion, the aforesaid Consalida
Sanclards specified ander Seclion 133 of 1
Rasles, 2014,

ted Financial Statemnts comply with the Accounting
e Ack, read with Rule 7 of the Com pardes m.:frmnlqi

{e) Um the basis af the written representations received § [
; ' rom the dircctors of the Holdin
Company as on 319 March, 2023, tken on recond by the Hoard of Ditectors of the H-::Iding

Company, nons of (e :ii-hlv::lm_-. ol the Group Companies incorporated in India is disqualified as
on 31% March, 2023 from being appointed as 2 director in terms of Section 164 (2) of the A<t

(f) With respect to the adequacy of the intamal financial contrals over financial reporting af the

Company and the operating effectiveness of such controls, refer to our separate Report in
"Annexure A",

(g) With respect to the other matters to be included in the Auditor's Report in accordance with
Bu!e 1 of the Companies {Audit and Anditors) Fubes, 2014, in our opimion and to the best of oar
information and according to the explanations given to us:

L The Consolidated Fmancial Statements disclose the impact of pending liigation e the
Consalidated Financial position of the Growp = Refer Note no. 25 ta the Financial Statements.

i The Company did nat have any material foreseeable losses on long-term contracts including
deriwalive contracks.

iii. There were no amounts which were required to be transferred to Investor Education and
Protection Fund by the Haolding Company, and its subsidiary companies and Joint Venture
company incorparated in India,

i,

(8] The management has represented that, to the best of its knowledge and belicd, no funds
have been advanced or loaned or imvested (either from borrowed funds or share premiam
of any other sources or kind of funds) by the Parent Company and its subsidiary
incorporatisd in India o or in any other persons or entities, mcluding foreign entitics
{“Intermediaries™), with tw understanding, whether recorded in wobing or othenvise,
that the Intermediary shall:

* directly or indirectly lend or invest in other persans or entities identified in any manner
whatsoever {“Ultimate Beneficiaries™) by or on bebalf of the Parent Company or its
subsidiary incorporated in Incia or

= provide any juarantes, security of te like tooor on behalf of the Ultimate Beneficianes,

{b) The management has represented, that, to the best of its knowledge and beliet, no funds
hawve been roceived by Lhe Parent Company and 65 subsidiany incosporated in lndea from
any persons or cnlities, i luskimp, foredgn enlities ("Tanding Parties™), with the
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urderstanding, whether recorded in writing or olherwise, that the Parent Company or its
subsidiary mcarporated m India shal:

* divectly orindirectly, lend or invest in otler persons or entities identified in any maneer
whatsocver ("Ultimate Beneficiaries™) by or on behalf of the Funding Parties or

* provide any guaranter, securily or the like from or on behalf of the Ultimate
Bescficianies

ic) E_iﬂd on such audit procedures as considered reasanable and appropriate in the
circarmstances, nothing has come to our notice that has cansed us to believe that the
represcritations under sub-clause (iv) (a) and (iv) (b) contain any material

mis-statement
Far N.C. Rajagopal & Co.,
Chartered Accountanis
Place: Chennai Membership Mo 2348
Drage: 04.09.2023

UDIN - 232MM48BGLTWHCESL
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We have audi - o
 have audited the internal financial controls over financial reporting of ARS Marine Services

r_l e e w 1 " .

h:::::-i_.;m&t;d ("the TE.n]d|r_|g Company”) and its subsidiaries and Joint Venture Company as of
=l A3 conjunction with our audit of the consolidated financial statements of the

Company for the year ended on that daks,

Management's Responsibility for Internal Financial Contrals

The respective Board of Directors of the Holding Company, s subsidiary and Joint Venture
Company which are companies incorporated in India are responsible for establishing and
maimtaining intemal financial controls based on the internal contral over financial reporting
criteria established by the Group considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting ssued by
the Institute of Chartered Accountants of Indin. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Group's policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companics Act, 2003

Auditors’ Responsibality

Our responsibility is to express an opinion on the Group's internal financial controbs over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
MNote on Audit of Internal Financial Contrals Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, isseed by ICALand deemesd to be prescribed under section143(10}
of the Companies Act, 2003, to the extent applicable to an awdit of internal fhanFinl controbs, bodh
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Sandards and the Guidance Note require that we comply with
ethical requiremonts and plan and perform the audit to obtain reasomable assurance about
whether adequate internal financial controls over fimancial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audil invelves performing procedures to oliain audit evidence about the adequacy of the
internal financial contrels system over financial reporting and their operating effectiveness
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er financial TEPOrnG 5 3 process desi /i
: it . Tepan Fni bo provide
fance regarding the n:-IlaFJ-ul_JI}' al financial reparting and the preparation of
P external purpases in aceordance witly Eenerally accepted BCoounting

principles, A com Pany's internal financial control over financial reparting includes thase policics

and procedures thnt

able detail, accurately and fairly reflect
ons of the assols of the company;

) Provide reasonable assurance that traneactions are recorded as n
Preparation of financial statements in accordance w

and that receipts and expenditures of the com
authorizations of management and disectors of

ELESSATY {0 parmit
ith genesally accepted acrounting principles,
pany are being made only in accordance with
the company; and

(3) Provide reasomable assurance 1
acquisition, use, or disposition of th
financial statements,

egarding prevention or timely detection of unantharized
& company’s assets that could have a material effoct on the

Inherent Limitations of Intermal Financial Controls Over Financial Repaorting

Because of the inherent limitations of internal financial controls over financial repi‘:l.rh.ngi
including the possibility of collusion or improper management override of {"{'ﬂ'lll‘r‘:l_'l.lj, mflﬂu.
misstatements due o error or fraud may occur and not be d{-!:t-:tud__ﬁlsn, projections o 1.1:1-_..
evaluation of the internal financial controls over financial reporting b future pe.rmd:«;_ate ﬁuqcﬂ
to the risk that the internal finincial control over financial Teporting may become inadegua

because of changes in conditions, or that the degree of eompliance with the policies or procedures
may deteriorate,
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Financiaj Controls Cheer Fy ntermal control stated in the Guidance Mote an A uelit ef [ .rm-ﬂ'

; F Financial Reporting issued by the Instituie of Chartered Arl:t:.-'mr:u:::;

Other Matter

Our aforesaid [

side 2 ;_I'-'Eﬂi}nrt under Section 143(3)(i) of the Act on the adequacy and operating

Jummt \"emnm':: i IJEI'I'I.I.l!.iI.'Ia..n-:.lal contrals over financial reporting in so far as it relates i ome

e, Pany, which is incorporated in India, is based on the corresponding renorts of
wditors of such tompany incorporated in India .

For N.C. Rajagopalé Co.,
Chertered Accountants
{Firm Reg No. (031555

' it -._
EL=" |
Place: Chennai (Partnzr)
Date: 04.09.2023 Membership Mo, 230448

LD BR0EROTWHCITSD
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ABS MARINE SERVICES PRIVATE LIMITED
NO.15,VALLIAMMAL ROAD VEPERY
CONSOLIDATED BALANCE SHEET AS ON 31ST MARCH, 2023
{Amounts in 000°) nts in 000
PARTICULARS NOTE NO AS AT 31ST MARCH,2023 AS AT 31ST MARCH,2022
firs
L EQUITY & LIABILITIES
(1) Shareholder's Funds
{a) Share Capital 1 100.00 100.00
(b) Reserves & Surplus 2 9,35,993.60 8,37,795.18
{2} Minority Interest 77,506.97 71,012,858
(3) Non-Current Liabilities
() Leng Term Borrowings <] 2,89,740.98 4,42,707.54
(c) Othar Long Term Liabiiities 4 75.00 75.00
(d) Long term provisions 5 B.728.83 7,212.60
(4] Current Liabilities
{a) Short Term Borrowings 8 1.96,888.22 1,88,768.60
(b) Trade Payables
Micro. Small and Mediurn Erterprises T =
- Others 1.53,071.10 90,382.57
{b) Other Current Liabilities 8 75,380.24 47,737.30
(d) Shert Term Provisions El 1.956.86 1.629.27
17,39,841.92 16,67 430,71
i, ASSETS
(1) Non Current Assets
{(a) Property Plant & Equipment and Inlangible Assets
{i) Property Piant & Equipment 10 8,55,52347 914,467 52
(i) Intanglble Assets 540.85 614,30
{b) Goodwill on Consolidation 140.25 140.25
{(c] Deferred Tax Asset (Net) 1 26,092.09 16,648.06
(d) Long-term loans and advances 12 90.899.54 5244147
(e) Other Non Current Assets 13 23664948 -
{2) Current Assets
(a) Current Investmants 14 53,31569 3,08,245.31
(b} Trade Receivables 15 2,42,12954 1,26,847.81
{¢) Cash and cash balances 16 1,82,485.87 1,15,818.56
(d) Shont Term Loans and Advances i7 48,065.01 1.32.409.42
(&) Other current sssets 18 -
TOTAL 17,29,841.82 16,67,430.71
Significant Accounting Policies A
Nota Nos. 1-31 form an integral part of the Consolidated Financial Statements
Far and on behalf of the board As per our Report of Even Date
For N.C.Asjagopal & Co.,
Charlered Accountants
Firm Regn No: 0033985 Q}b
L clatin, Wargyanon
WO oM o
Capt. P.B.Narayansn Shreelatha Narayanan Arjpn
Director Director Partner
DiN: 00205686 DIN: 00337226 Mambearship No. 230448
Place: Chennai
Date: 04-09-2023

No.22,
hnaswamy
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ABS MARINE SERVICES PRIVATE LIMITED
NO.15 VALLIAMMAL ROAD,VEPERY
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2023
{Amounts In 000")
For the year ended 31st For the year ended 31st March
PARTICULARS NOTENO March 2623 2022
IINCOME:
Revenue from Operations 18 11,12,512.25 7.16.300.65
Other Income 20 26430.19 1.12,096.58
Total income 11,38,942.42 8,28,397.27
'sxpsnses
Employee benefit expenses 21 63,127.02 56.,667.30
Finance Cost 22 39,560.45 36,524.56
Depreciation & Amortization expanses 10 1.32,388.21 1.61,313.04
Other expenses 23 7.80487.04 4,70,535.51
Total Expenses 10,15,562.72 7,25,040.41
Profit before exceptional and extraordinary items and tax 1.23.379.T1 1.03,356.86
|Exceptional items and Extracrdinary items
Profit Before Tax 1,23,379.71 1,03,356,86
Tax Expense
Current Tax 30,700.25 11,069.45
Deferred Tax (9,448.03) 7,605.88
Tax on earlier years
Profit after tax for the peried 1,02,12549 B4,681.52
Minority Interest 6,894.32 2,834.34
Share of Profit from assoclate . =
Net Profit After Tax 9523117 81.847.18
Earnings per Equity Share:
Basic & Diluted {Face Value of Rs. 10 per share) 24 9,523.12 8.184.72
Significant Accounting Policies A
Nota Nos, 1-31 form an integral part of the Consolidated Financial Stetements
For and on behalf of the board As per our Report of Even Date
For N.C.Rajagopai & Co,,
Chartered Accountants,
Firm Regn No: 003
1 celaka, Wastyanan A
oD ¢ o
Capt. P.B.Narayanan Shreelatha Narayanan - Arjun §
Director Diractor ' Partner
DIN: 00205688 DIN: 00337226 Membership No. 230448
Place: Chennai
Date: 04-09-2023




ABS MARINE SERVICES PRIVATE LIMITED
NO. 15, VALLIAMMAL ROAD, VEPERY, CHENNAI - 600 007

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH 2023

_{Amounts in 000°)

For The Year Ended For The Year Ended
Particulars 31.03.2023 31.03.2022
Profit Before Tax 1,23,379.71 1,03,356.86
Add: Adjustments for
Depreciation 1,32,388.21 1.61,313.04
Interest paid 39,56045 36,524.56
Less: Adjustments for
Interest Income (4,028.73) (13,327.75)
Profit on sale of Property Plant and Equipment - (90,177.33)
Profit on sale of Investments (11,564.93) (7,923.67)
Movement in Foreign Currency Translation Reserve and Other Reserves 2,967.26 759.53
Dividend Income (205.75) {265.79)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 2,82,496.22 1,90,259.45
ADJUSTMENTS FOR :
(Increase)/Decrease in Trade Recsivables (1,15,481.73) 27,847.57
(Increase)/Decrease in Other Current assets - 97.55
{Increase)/Decrease in Short Term Loans & Advances 84,344.41 (79,520.07)
(Increase)/Decrease in Long Term Loans and Advances (68,158.32) 10,737.65
Increase /(Decrease) in Trade and Other Payables 62,678.53 3,450.08
Increase /(Decreass) in Long Term Provisions 1.516.33 515.30
Increase /(Decrease) in Short Term Borrowings 28,119.62 (38,073.75)
Increase /(Decrease) in Short Term Provisions 327.60 178.77
Increase /(Decrease) in Other Current Liabilities 27842.84 (216.99)
(Increase) /Decrease in Non Current Assets (2,36,649.48) 984.13
CASH GENERATED FROM OPERATIONS 66,836.11 1,16,260.71
{Taxes paid)/Refund and Interest Received {1,000.00) (11,069.45)
NET CASH FLOW FROM OPERATING ACTIVITIES (A) 65,836.11 1,05,191.26
B. CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of Property Plant and Equipment (77,370.71) (74,302.86)
Sale of Property Plant and Equipment - 2,80,883.26
Saie/ (Purchase) in Investment 2,54,929.62 -1,73,930.55
Profit on sale of investment 11,564.83
Inmterest Income 4,028.73 13,327.75
Dividend Income 205.75 285.79
NET CASH USED IN INVESTING ACTIVITIES: {B) 1,93,358.31 46,243.39
C. CASH FLOW FROM FINANCING ACTIVITIES:
Long term borrowings availed / (repaid) (1,52,966.57) (2,06,655.89)
Interest Paid (38,560.45) (36,524.56)
NET CASH FROM FINANCING ACTIVITIES (C) (1,92,527.02) {2,43,180.45)
Net Cash Flows during the year {A+B+C} 66,667.40 (91,745.80)
Cash and Cash Equivalents as at beginning 1,15,818.56 2,07,564.37
Cash and Cash Equivalents at the end 1,82,485.97 1,15.818.56

For & on behalf of the Board

As per our report of even date

Moo

Capt. P.B Narayanan Shreeiatha Narayanan
Director Director
DiN: 00205686

Place: Chennai
Date: 04-08-2023

Gl colatto Megpancns e

DIN: 00337226

For N.C.Rajagopal & Co.,
Chartered Accountants
Firm Reg No. 0033983

Arjun 8
(Partnier)
Membership No. 230448




ABS MARINE SERVICES PRIVATE LIMITED

NO. 15, VALLIAMMAL ROAD, VEPERY,

CHENNAI - 600 007

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2023

{Amounts in 000')

Note No.

PARTICULARS

AS AT 31ST MARCH 2023

AS AT 31ST MARCH 2022

1a

1b

1e

1d

1e

SHAREHOLDERS' FUNDS

Share Capltal

a. Autharised Share Capital

10,000 Equity Shares of Rs.10/- each

(PY: 10,000 Equity Shares of Rs. 10/- sach)

100.00

100.00

b. Issued, Subscribed & Paid-Up Share Capital
10,000 Equity Shares of Rs.10 /- each fully paid up
(PY: 10,000 Equity Shares of Rs.10/- each fuily paid)

100.00

100.00

100.00

100.00

Reconciliation of the shares outstanding at the beginning and at the
end of the reporting period:

Particulars
Equity Shares at the beginning of the period
Add: Shares Issued during the period
Equity Shares at the end of the period

10,000

10,000

10,000

10,000

Terms/Rights attached to Equity shares

The company has only one class of equity sharg having a par valus of Rs.10 per share with voting rights.

During the period of five years immediately preceding the raporting date
including the current year,there were no shares ailoted for consideration
other than cash,issue of bonus shares or shares bought back.

Details of shareholders holding more than 5% shares In the company

Particulars

AS AT 31ST MARCH 2023

AS AT 31ST MARCH 2022

Equity Shares of Rs. 10 each

shares

No. of % of
holding

No. of % of
shares holding

Capt. P.B.Narayanan
Mrs. Arathi Narayanan

Mrs. Shreelatha Narayanan

50
20
30

5000
2000
3000

5000 50
Nil Nil

5000 50

ownership of shares

As per the records of the company, including its Register of Shareholders/imembers, the above shares represents legal and beneficial

15

Details of Shares held by promoters

S.No

Promoter Name

1”0 of Shares

% Change during the year

Capt. P.B Narayanan

5,000

Mrs. Shreelatha Narayanan

3,000

(20.00)

Arathi Narayanan

2,000

20.00

Total

10,000

i




ABS MARINE SERVICES PRIVATE LIMITED
NO. 15, VALLIAMMAL ROAD, VEPERY, CHENNAI -~ 800 007
NOTES TG CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2023

{Amounts in 000')

Note No. PARTICULARS AS AT 31ST MARCH 2023 AS AT 31ST MARCH 2022
2  |Reserves and Surplus
General reserve
As per Last Balance Sheet 62,481.16 62,491.16
Add: Transferred from Statement of Profit & Loss
62,491.16 62,491.16
Surplus in Statement of Profit & Loss
Balance as at the beginning of the year 7,49.717.62 6,67,870.43
Add: Net Profit / (Loss) for the year 85231.17 81,847.18
Less: Transfer to Capital Reserve on Consolidation = =
8,44,948.78 7,49,7117.62
Capital reserve on Consclidation
Balance as at the beginning of the year 2362282 23,622.82
Add: Transfer from Surplus in Statement of Profit & Loss - =
Add: Transfer from Minority Interest - =
23,622.82 23,622.82
Foreign Currency Translation reserve 4,930.85 1,863.55
Total of Reserves & Surpius 9,35,993.60 B,37,785.18
Non - Current Liabilities
3 Long term borrowings
Secured
{From Banks* 4,46,918.04 5,92,663.98
Others 17,874.90
Less: Current maturities (Refer Note No: B) {1,75,051.97) (1,49 ,956.44)
Total 2,89,740.98 4,42,707.54
From Related Parties -
Total 2,89,740.98 4,42,707.54

Term Loans were deployed for the purposes for which they wera obtainad

*Security Details

ABS Marine Services Private Limited - Holding Company

DBS:

Primarily secured by the mortgage of the vessel “ Anokhi * together with the accompanying Deed of Covenants,
Assignment of ail eamnings, rights and benefits whether current or future in favour of the Bank and

Joint and several personal guarantee by the Directors

Interest rate is 3.5% per annum + 1 month LIBOR

Defaults - NIL

Corporate Guarantee has bean provided by EPSOM SHIPPING INDIA PVT LTD for the entire amount of loan borrowed.

Indusind Bank Ltd:

Primarily secured by the mortgage of the vessel "Amslia”, together with the accompanying Deed of Covenants,
Assignment of all earnings, rights and benefits whether currant or future in favour of the Bank and

Personal guarantee by Director

Intererst rate Is 12.5% per annum

Defaults - NIL

HDFC Bank Ltd:
Primarily secured by the mortgage of the vessel "ABS Dhruva & ABS DANIKA" , together with the accompanying Deed of Covenants,

Assignment of all eamings, rights and benefits whether current or future with respect to the KPL contract in favour of the Bank and
Intererst rate is 10% per annum
Defaults - NIL

No.22
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ABS MARINE SERVICES PRIVATE LIMITED
NO. 15, VALLIAMMAL ROAD, VEPERY, CHENNAI - 500 007
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 2187 MARCH 2023
{Amounts in 0007
Note Ne, PARTICULARS ASATIISTMARCH 2023 | AS AT 318T MARCH 2022
|Mmmamrmm-mw
Das:
Primarily sacured by the mortgage of the vesael " Celestial”, together
with the ing deed of
Asgigniment of 2l earrings, rights and benefits whether curment or
Tuturs in favour of Me bank
Joint and several parsonal guarantee by all Diroctors, shareolders & 3
third party
| Corporste Guarsniee hes bewn provided by ABS Marine Services
{Private Lamiled for the entire amount of loan borrowed.
{Interest raie is 3.5% + 1 month LBOR
Defauits - NIL (PY - NIL)
4 |Other fong torm abilities
Othors
Rantal Deposit 500 75.00
1550 BR
5 |Long Term Provisions
Provision for Employes Banefis 872893 721280
TUTAL 872853 7,212,600
CURRENT LIABILITIES
[] Short Term Borrowings
From banks:
{3} Cash ereait* 163625 18,1217
{8) Current Maturities of Long-torm Debt (Nota No. 3) 1.75.051.97 14995044
TOTAL 1 22 168,768,650
Ay Vit Dopost
7 Trade Payabios
Micro, Small end Modiurm Enterprises =
Others 1,53,071,10 90.392 57
e 1530710 5039757
A5 par the inf faote with the there sro no outstanding duss that are required 1o be furnished under seclion 22 of
Micro, Small and Medium Enterprise Development Act, 2006,
Ageing «FY 2022-23
Particulars Outstanding for follawing periods from due date of payment
Less than 1 year 1-2 years 2-3 years Ywn3 Total
(IMSME R = =
b 3533029 1,089 52 1284782 | 10287348 1,53,071.10
(i Disputed dues — MSME % - .
(v} Dieprtod dues — Qthers s = =
Total 35,350 1,070 12,848 1.02.523 1,553,071
|Ageing Scheduls - FY 2021-22
Particulars Cutstanding for following periods from due date of payment
Wiore than 3
Less than 1 year 12 yuars 2-3 yoars yours Totat
(IIMSME = =
(s 40,524.43 45.062.08 118785 81750 90.392.57
(i} Disputed dues — MOME = i z o
[iv) Dsputed dues — Cthers = i 5
Total 40,524 1,188

5
Wylapore
Channs = 4




ABS MARINE SERVICES PRIVATE LIMITED
NO. 15, VALLIAMMAL ROAD, VEPERY, CHENNAI - 600 007
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2023
{Amounts in 000")
Note No. PARTICULARS AS AT 31ST MARCH 2023 AS AT 31ST MARCH 2022
8 Other Current Liabilities
Statutory Dues payabie® 10,843.05 12,045.56
Dues To Related Parties 13,078.57 13,078.57
Payable for expenses 47,.967.37 21,308.23
Interest Accrued but not due on Borrowings 341830 1,238.79
Other Payables 72.86 66.15
Total 75,380.24 47,737.30
* Represents TDS, GST,Gratuity,Employees Provident Fund & Professional Tax
9 Short-term Provisions
Provision for Employee Benefits 1,856.86 1,629.27
Totai 1,956.86 1,629.27
11 |Deferred Tax Assets (net)
Deferred Tax Assets;
On account of depreciation 23,485.18 14,641.76
On account of disallowances under the Income tax Act 1981 2,608.91 2,004.30
26,092.08 16,646.06
Net Deferred Tax Asset (net) 26,092,009 16,646.06
12  |Long-term Loans and Advances
(Unsecured, considered gcod)
Advance tax/ Tax deducted at source 3,976.33 52441.47
(Net of Provision )
Other Deposits 86,923.21 -
Total 90,899.54 52,441.47
13 Other Non-Current Assats
Security Deposit 2,36,649.49 -
2,36,648.49 -
CURRENT ASSETS
14  |Current investments
Investment in Mutual Funds 53,315.69 3,08,245.31
Total 53,315.69 3,08,245.31
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ABS MARINE SERVICES PRIVATE LIMITED

NO. 15, VALLIAMMAL ROAD, VEPERY, CHENNAI - 600 007
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2023

(Amounts in 000°)
Note No. PARTICULARS AS AT 31ST MARCH 2023 AS AT 31ST MARCH 2022
16
Cash and Bank Balances
(a) Cash and Cash Equivalents
Balances with Banks - in current account 1,23,875.39 57,801.99
Cash on Hand 4,006.89 1.907.07
{b) Other Bank Balances
Fixed Deposits with less than 12 months maturity 54,503.69 43,184.00
Fixed Deposit Account with more than 12 month maturity - 7,825,50
Total 1,82,485.97 1,15,818.56
17 Short-term Loans and Advances
(Unsecured, considered good)
Loans and Advances 1o related party =
Security Deposits - 88,896.38
Prepaid Expenses 1,268.80 899.18
Balance with government authorities 9,963.63 17,613.92
Loan to employee 3,002.63 4,004.00
Advance to Suppliers 31,263.38 17,620.29
Advance to Masters 1,016.69 1,825.79
Reimbursement receivable 1,542.13 1,542.13
Other advances 7.75 7.75
Total 48,065.01 1,32,409.42
18  |Other Current Assets
Interest Accured on Fixed Depaosits - ~
Total - -
. INCOME
19  |Revenue from Operations
Sale of Services
Charter Hire Charges Received
Domestic 4,07,816.44 3,08,993.01
Export
Sub-Total (A) 4,07,816.44 3,08,993.01
Ship Management Fees -
Domestic 5,52,837.79 4,07,234.90
Export - 72.78
Sub-Total (B) 5,52,637.78 4,07 307,68
Sale of Fuel 1.62,058,02
Sub-Total (C} 1,52,058.02
Total (A+B+C) 11,12,512.25 7,16,300.69




ABS MARINE SERVICES PRIVATE LIMITED

NO. 15, VALLIAMMAL ROAD, VEPERY, CHENNAI - 600 007

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2023

{Amounts in 000"
Note No. PARTICULARS AS AT 31ST MARCH 2023 AS AT 31ST MARCH 2022
20 Other Income
Dividend Income 205.75 265.79
Profit on sale of Investmants 11,564.93 7,923.67
Interest Income 4,028.73 13,3271.715
Interest Income on IT Refund 3,678.15
Profit on Sale of Property, Plant & Equipment - 90,177.33
Rent Recelved 42214 402.04
" |Gain on Foreign Exchange Fluctuation ( Net ) 1,964.61 -
Victualling Income 3,238.67
Miscsllaneous Income 1.327.21
Total 26,430.19 1,12,096.56 |
EXPENSES
21 |Employee Benefit expenses
Salaries and Wages 598,503.14 52,722.81
Contribution to Provident and Other Funds 314.71 2,071.04
Staff Welfars Expense 1,465.24 1,673.46
Gratuity 1,843.83
Total 63.127.02 56,667.30
22  |Finance Cost
Interest Expense 39,560.45 36,524.56
Total 39,560.45 36,524.56
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ABS MARINE SERVICES PRIVATE LIMITED
NO. 15, VALLIAMMAL ROAD, VEPERY, CHENNAI - 600 007
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2023
{Amounts in 000")
Note No. PARTICULARS AS AT 31ST MARCH 2023 AS AT 31ST MARCH 2022
23 |Other Expenses
|. Direct Expenses
Travelling and Conveyance 16,140.45 7,178.91
Charter Hire Charges 72,630.72 26,992.03
Crew Welfare Expenses 681.51 2,060.44
Insurance 3,823.37 5,485.72
Labour Charges 23,703.85 21,081.18
Ship Crew Officers Remuneration 3,00,912.79 2,76,307.69
Seaman's Provident Fund 9,228 70 7,134.45
Ship Running and Maintenance 1,16,218.63 38,967.00
Stores and Spare Parts 15,330.27 16.767.77
Victualling Expenses 29,408.02 12,603.34
Sign On/Off Expenses 734.30 406.40
Purchase of fuel 1,50,121.03
Total 7,38,733.44 4,15,985.94
Ii. Adminlistration expenses
Bank Charges 4,500.32 527159
Communication Expenses 2,354.59 870.57
Computer & Vehicle Maintenance 2,137.84 1997.78
Power and Fuel 1,134.26 1,805.03
Printing and Stationery 795.09 557.30
Rent 564.00 557.76
Repairs & Maintenence 1,481,861 1,628.78
Insurance 5,906.85 5,659.60
Rates and Taxes 4,187.44 4,794.89
Boarding, Lodging and Travelling Expenses 6,666.22 3,758.77
Donation 100.00 19.49
Audit Fees
- Statutory Audit 709.03 8148.62
- Tax Audit 100.00 100.00
Professional charges B,261.29 10,196.95
Bad Debts Written Off - -
Assets and Debt Written OFf 761.84 11,185.90
Miscellaneous Expenses 415.74 1,574.06
Loss on Foreign Exchange Fluctuation (Net) 22.09 2,051.16
Business Promotion Exp 803.04 1,700.33
Mutual fund expenses 842,35
Total 41,753.60 54,549.57
Total 7,80,487.04 4,70,535.51
24  |Earnings per Share
Net Profit attributable to equity shareholdere 95,231.17 81.847.18
Weighted Average number of shares 10,000 10,000
Basic & Diluted Earnings per Share 9,523.12 8,184.72
Face Value per share 10 10
25 |Contingent Liabilities
Customs duty liabilty that may arise in respect of matiers in appeal 11,500.00 11,500.00
Corporate Guarantee given for loan taken by a subsidiary company 3,73,840.36 4,86,485.92
Corporate Guarantee given for loan taken by holding company = 30,178.05
26 |Segment Reporting
The company is engaged only in shipping business and there are no separate reportable segments

& -







|NOTE NO.27: EMPLOYEE BENEFITS (Amounts in 000')
METHOD : Projected unit credit method
TYPE OF PLAN GRATUITY GRATUITY
PERIOD OF DISCLOSURE 2022-23 2021-22
|\ PRINCIPAL ACTUARIAL ASSUMPTIONS T ey
(Expressed as weighted averages)
Salary escalation rate as on 7.00% L, 7.00%
Discount rate as on 7.55% 704%
Il. CHANGES IN THE PRESENT VALUE OF THE
PVO as at the beginning of the period 10,923.16 1037937
Interest Cost = 805.93 72525
_Current service cost i 940.47 i 88161
Benefits paid -268.62 -155.03
Actuarial loss/(gain) on obligation (balancing figure) | 295.74 -908.04
|PVO as at the end of the period B 12,696.68 10,923.16 |
ASSETS
Fair value of plan assets as at the beginning of the 2.950.48 2,916.74
period .
Expected return on plan assets 211.04 190,88
__ Contributions 5 _ s
Benefits paid -268.62 =155.03
Actuarial gain/{loss) on plan assets (balancing §i5 1283 211
figure) B
Fair value of plan assets as at the end of the 2,889.08 2,859.48
| _period BN |
IV.FAIR VALUE OF PLAN ASSETS
Fair value of pian assets as at the beginning of the 2,859.48 2,916.74
period
| Actual return on plan assets _198.21 197.77
Contributions = S SO | .
Benefits paid N -268.62 -155.03
Fair value of plan assets as at the end of the 2,889.08 2,959.48
period = SR W N
Funded Status Surpius/(Deficit) B -9,807.61 7,963.68
[ Excess of Actual over estimated return on Plan 1283 T a2
Assets
(Actual rate of return = Estimated rate of return as
ARD fallson 31" March) N
V. AMOUNTS RECOGNISED IN THE BALANCE
SHEET AND STATEMENT OF PROFIT AND LOSS
ACCOUNT
Present value of the obligation as at end of the Year 12,696.68 10,923.18
|’F3EI value of plan assets as atend of the Year  2889.08 2,959.48
Funded Status Surplus/(Deficit) -9,807.61 796368
‘Net Asset/(Liability) recognized in the balance sheet -9,807.61 -7,963.68
ViI. EXPENSES RECOGNISED IN THE STATEMENT
Total service cost S 940.47 881.61
Jinterest Cost 805.93 72525
Expected return on plan assets 21104  -199.88|
Net actuarial (gain)fioss recognized in the year 308.57 -905.93
Expenses recognized in the statement of profit and 1,843.93 501.05
loss
VIl MOVEMENTS IN THE LIABILITY RECOGNIZED | v
Opening net (Liability)/Asset i o 796318 -7,462.63
Add: Expenses as above e, B -1,843.93 50105
JLess: Contribution paid N T -
[Closing net (Liability)/Asset -9,808.60 -7,963.18

X
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a4 Previous Year Figures
The previous year’s figures have been regrouped/reciassified where ever necessary to conform current year's presentation.

For and on behalf of the board As per our Report of Even Date
For N.C.Rajagopal & Co.,
Chariered Accountants
Fi egn No: 003398S

)%m;am JQ ‘E‘“‘”{ e i

Capt. P.B.Narayanan Shreelatha Narayanan
Director Director
DIN: 00205688 DIN: 00337226
Place: Chennal

Date: 04-09-2023




