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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
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INDEPENDENT AUDITOR'S REFORT

Ta
THE MEMBERS OF ARS MARINE SERVICES PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements

1. Opinion

We have aodited the accompanying standalone financial statements of ABS MARINE SERVICES
PRIVATE LIMITED, which comprise the Balance Sheet as at 31 March, 2023, the Statement of Proft
and Lags, and Statement of Cash flows for the period then eoded, and a summary of significant
arcounting policies and other explanatory information

In our opirian and to the best of sur information and according to the explanations given to us, the
afpresaid standalone financial statements give the information required by the Cempanies Act, 2013
0 the manmer so required and give a true and fair view in conformity with the accounting principles
generally accepted In India, of the state of affairs of the Company os at 317 Mareh, 2023 and Frofit
and s cash flows for the period ended on that date.

2. Hasis of Opininn

We conducted our audit in accordance with the Standards on Auditing ($As] specified under section
143(10] of the Companies Act 2013, Qur responsibiliies under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
repart, We are independent aof the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants af India together with the othical requirements that are relevant
ta aur audit of the financal statements under the provigsions of the Companies Act, 2013 and the
Rules there under, and we have fuliilled our ather ethical responsihilities in accordance with these
requirements and the Code of Ethics. We believo that the audit evidence we have olbtatised is
sufliciant and apgiropriate W providle a basis foe owr opinion

Fhone: =91 44 2499 1569 / 2499 3056, 2499 1005 Facabmile : +91 44 2499 1485, 2498 H56H2
2498 TF46 [ 2498 6170 Webaite 1 www.ncrajagopal.com
E.mail: ncrajagopal@gmall.oom Branches ot : Cheanal - &, Salens & Erode
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3. Other Information

The Company's Board of Directors is respansible for the ather information, The aither infrmation
comipirises the information incladed in tse Board's report, inclading Annexsre to Baoard's Aepnrt, but
doesit inclade the standalone financial stalements and our auditor's report therean. Dur opinken o0
the stamtalone Bnancial statements dees not cover the ather information and we o not eXpress any
form of assurance conclision theredan,

In comnection with our sudit af the standalone financial statements, our respansibility i to raad the
other infarmation and, in doing 5o, consider whether the ather information is materially inconsistent
with the financial statements or our knawledge obtained in the course of our audit or otherwise
appears te he materially missated,

tf hased on the work we have performed, we conclude that there is & material misstatement af this
ather information, we aré reguired to report that fact. We have nothing to repart in this regard,

4. Respansibility of Management far Standalone Financial Statements

The Company's Board of Directors ks responsible for the matters stated In section 134(5] of the
Companivs Act, 2013 [the Act”) with respect to the preparation of these standalone firancial
statements that give a true and fair view of the financial position, financial performance, and cash
lews of the Company in accardance with the accounting principles generally accepted in [rdia,
inciuding the accounting Standards specified under section 123 of the Act. This responsibility also
incledes maintenance of adequate accounting records in accordance with the provislons of the A
for safeguarding of the assets of the Company and for preventing and detecting frads and other
irregulasities; selection and application of appropriate accoanting palicies; making |udgments and
ectimates that are reasonable and prudent; and design, implementation and maintenance of
afequate internal financial controls, that were operating effectively for ensaring the accurdcy and
completeness of the accounting recocds, relevant to the preparation and presentation of the financtal
statement that give a true and fair view and are free from material misstatement, whether dus to
{rawd or error.

In preparing the standalone financial statements, management is respansible for assessing the
Company's ability to continue 25 a going concerm, disclosing, as applicable, motters related to going
concern and using the golng concern basis of accounting unless management either ntends to
lquidate the Company or to cexse operatians, or has no realistic alternative hat to do so.

Those Hoard of Directors are aleo responsible for averseeing, the rompany’s finandial reporting
[racess.

5. Anditor's Responsibility far the Audit of the Financial Statements

Dur phjectives are to obiain reasonalble assurance about whether the Enancial statements as a whele
are free from material misstatement, whether due to fraud or error, and to issue an aaditors repoit
that includes our opinion. Rexsonabie assurance is a high level of assurance, bt b5 mit p gaarantes
shar an aadit conducted in acconbance with SAs will always detect a material misstatement witam it
wists. Misstat=ments can arise fram frand or errar and are consislered nsaterial if, inlividually orin
the aggregate, they could reasanably be expected to inflwence the epannaic decisions of users taken
an the hasis of these financiol statements,
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As part of an awdit in accordance with SAs, we cxercise professional judgment and maintain
prefessional skepticism threughout the audit, We alse:

o Identife and assess the visks of neaterial missiatoment of the linanclal stalements, whether due th
raud or errar, design and perform audil procedures responsive to those risks, and itain audi
evidence that is sulficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fravd ks igher than for one resulling from error, as
fraud may involve collusion, forgery, intentional omissions, misrepeesentatinns, ar the averride of
internal control

e Ohtzin an understanding of internal control relevairt to the audit in order o design audit procedures
that are appropeiate in the circumstances. Under section 143(3)(0] af the Companies Aet, 2013, we
arce also respondible for cxpressing our opEnion on whether the company has adeguate internal
financial contraks svstem in place and the operating effectiveness of such controds,

e Evaluate the appropristencss of accounting policies used and the reasonableness of accounting
setimnates and related disclosures made by managessent.

« Conclude an the appropriatencss of management's use of the going concern hasis of accounting and,
based on the audit evidence obeained, whether material uAcertainty exsts related to events or
conditions that may cast significant doubt on the Company’s abiliy to continue as a poing concern, If
we conclude that 2 material uncertainty exists, we are reguired to draw attention in our auditors’
report to the refated disclaeures in the Anancial statements oF, if such disclosures are inadeguate, o
modify aur oginion. Our conclusions are kased on the audit evidence obtained up to the date af gur
auditer's report. However, future events ar canditions may eause the Company to cease (o continue

as a galng concern,

«  Evaluate the ovesall presentation, structure and content of the financial statements, ncluding the
dischosures, and whether the financial statements represent the undetlying transactions and events
in 2 manner that achisves fair presentation

Materiality is the magnitude of misstatements in the Standalone Financial Staements that
individually or in aggregate, makes it probable that the peonamic decisions of a reasoisably
knowledgeahle user of the Standalone Financial Statements may be influenced. We cansider
quantitative materiality and qualitative factors in {i} planning the scope of our audit work and in
cealuating the results of our work; and (i) to evaluate the effect of any lentified misstatements in

the Standalone Financial Statements.

We comminieate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencios n
internal control that we identify during our audic

We cammunicate with those charped with governance regarding, among other matters, the planned
scope and Uming of the audit and significant audit lindings, Including any significant deficlencies i
tnternal control that we identily during owr awdit,
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Il"'rllf also I'l!'IJ"!"iI]l: lh‘“"? rh"'ﬁe" with BOV@riEanee welth n shilemenl that we have ulrllrﬂiud with
relevant ethical Fequirenents |"['|"1'5||'1“|'||t |I|-l|{'|1l.'r1li|l."rHH.'. gl o eommmideate dnth them all

reélationships and other matters that nay reasomably e tssught to bear o our independenee, and
where applicable, related safeguards.

6. Report on Other Legal and Regulatory Requlrements
L As required by the Compandes (Auditar's Report) Order 20240 (“the Order”) issued by the Central
Government of India in terms of sub-section (11 of section 143 of the Act, we give in the

Annexure - A, a statement on the matiers specified in paragraphs 3 and 4 of the Order, to the
extent applicable,

Il.  Asrequired by Section 143(3] of the Act, we report that:

(2] We have sought and obtained all the informsation and explanations which to the best of cur
knmvledge and belief were necessary for the purposes of our audit

(] In our opinion, proper books of account as required by law have been kepe by the Company so far
ac it appears from cur examination of those books,

{£]The Balance Sheet, Stavement of Profit and Loss, and Statement of cash flows dealt with by this
Report are in agreement with the books of account

[d] In owr opinion, the aforesald standalone Ananclal satemsents comply with the Accounting

Standards specified under Secthon 133 of the Act, read with Bule 7 of the Companies (Accounts)
Fules 2014.

(] On thee basis of the written representations received from the directors as on 3150 March, 2023
taken on record by the Board of Directors, none of the directors are disqualified as on 315t March,
2023 from being appointed a5 a director in terms of Section 164 (2] of the Act.

(1} With respect to the adequacy of the internal financial contrals ower financial repacting af the
Company and the operating elfectiveness of such controls, refer to our separate Repart in Annexure-
B.

(g} With respect to the other matters to be included in the Auditor's Repost in accordance with Ruls
11 of the Companics (Avdit and Avditors) Reles, 2004, in our opinion amd 1o the best of aur
informadon and nccording to the explanations given to ws:

L The Campany does nol have any pending litigatiens which waoubd impact its fnandial poesition,

il The Company did ot bave any long-terns contracts including dertvative contracts for which there
were any material eserable logses,

fii. There were no ameunts reguired Lo be transferred to dse Investor Education and Protection Fumsl
by the Company,
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iv, [a) The management has vepresented that, te the hest ol its knowledgs and beliel, as disclosed b
e made 28 (xiv) 10 the accoums, wo finds kovee Boen slvanced or lsaned ar lsvestee [either from
borrowed funds or share promiam or any oilier soavees or kol of Dends] by The conpany e ar o
any ather personfs] o cwtityfies), dnchidimg foeeiign cotities  (CIntermediaries™), with thi
pderstanding, whither recorded i writing o milerwise, thal e liermediary shall, diveetly o
indirectly lend or iweest in other persons or entities dentificd in any manner whatsaever by o on
behall of the company (“Ultimate Reneliclaries®] or provide oy guaraniee, security or the ke an
bielall af the Weimaie Beneficinries:

(1] The manageniemt has vepreseited, that, 1o the best of s knowdedpe aml bekicl, as dischosed in
the nate 28 (xiv] to the accounts, no funds have been received by the company [rom any persen(s) or
entity [ ies), including forcign entities [ Funding Parties”), with the understanding, whether recorded
in writing or atherwise. that the company shall, dircetly or indfirectly, lend or invest in ather persons
or crititics identified in any manner whatsaever by or on beball of the Funding Party ["Ultimate
Beneficiaries™) or provide any puarantee, security or the like on behall of the Ultimate Beneficiaries:
amd

{£] Based an the awdit procedures perfarmed that have hean considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us 0 belipve that the
representations under sub-¢lause (i) and () of Rule 11{e) of the Companies [Audit and Auditers)
Rules, 2014 contain any material misstarement.

V. Mo dividerd has been declared or paid during the year by the Comgrume.

VL Proviso to Rule 3(1] of the Companies [Accounts] Rules, 2014 for maintaining books of account
using accounting software which has a featre of recording audit trail {edit log) Facility is
applicable to the Company with effect from 15t Apeil, 2023, and hence cur reporting under Rule
11{g] of the Companies [Audit and Auditors] Rules, 2014 as to whether the Company has used
such aceounling saftware is not furnished.

For M.C. Rajagopal & Co.
Chartered Accounbanls
Firm Reg Mo: B033985

W12
‘I‘.r'-
ARJUNS
[Fartner)
Place: Chennal MembershipNa: 230448
Date:04-09-2023 UEEN: 232304 48 BGTW HDEZEH
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ANNEXURE - A TO THE AUDITOR'S REPORT
| Beferved to In Para & (1) of our report of even date]

il
[2]

A, The Company is maintaining proper records showing full particulars including quantitative
details and situation of Property, Plant and Equipment,

B. The Conpany is maintaining proper records showing full particulars of intangible assets.

(b}  These Property, Plant and Equipment bave been physcally verified by the management at
rexsonable intervals and no material discrepancies were noticed on such verification.

{c]  Actording to the informmarion and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of the immovable property are
held inthe name of the Company.,

{(d]  The Company has not revalued its Property, Plant and Equipment or intangible assets
during the year.

ie] Based on the information and explanations given te us, there have been no proceedings
initiated or are pending against the Company for holding any benami property under the
Hepami Transactions (Prehibition) Act, 1988 [45 ol 19ER] and rules made thereunder,

i)

fa]  Based on the books and records verified by us, the Company does not hold any imventory.
Hence, reporting under Clause (6} [a) of the Companies {Auditor's Report) Order, 2020 dovs

not arise,

(b}  Based en the information and cxplanations given to us, the Company has been sanrthnrd
waorking capital limits from banks in excess of Rs 5 crores in apgregate, an the basis of
security of hook debts during the year. The periodic statements filed by the Company with
such banks are in agreement with the books of accounts,

iif]  Hased on the information and explanations given W me, during the year, the company has mot
made any investment in, provided any guarantes or security or pranted any leans o
advances in the nature of loans, secured or unsecured to companies, firms, Limited Liability
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Partnerships or any other partics, Mence, reporting under daase (i} [a) to [7) of the
Companies {Auditors Report) Order, 2020 does ned arise,

iv] There are i loans, puacantees sl securily extended by the company under the provisions of
Section 185 and 186 of the Companies Act, 2003, In respect of the investments made the
company has complied with the provisions of Section 86 of the Companies Ad, 2014
whicrever applicable,

V] In cur apition and according to the infermation and cxplanathens gheen o es, the Campany
las mt aceepted any deposits or snounts which are deemed to be deposits from the public
within the meaning of Section 73 to 76 or any other relevant provisions of the Com pamies A,
2013 and the rules framed there under or under the directives of the Reserve Bank of India
According to the information and explanations given to us, no order has heen passed by the
Corspay Law Buard or Natlonal Company Law Tribunal o the Reserve Bank of India aor any
Caurt ar 2ty other Tribunal dueing the year. Hence, reporting under clacse (v] of the
Comparnics (Auditor's Heport ) Ovder, 2020 does not arise,

wi]  According to the information and explanations given to us, the Central Government has not
prescribed maintenance of cost records under Section 148[1) of the Companies Act, 2013,

wil)

(a] According to the information and explanations given to us and as per our verification of
the records of the Company, in aur opinion, the company s generally regular in depositing
undisputed statutory dues including Goods and Services Tax, Employees Provident Fund,
Emplovess State Insurance, Wealth Tax, Customs Duty, Excise Duty anit other stamoory
dues applicable to it except Tax Deducted at Source where there are some delays, and
there are no statutory dues outstanding for a period of more than six menths from the
date they become payable as on the kst day of the financial year.

(b} According to the information and explanations given o us and as per recards of the
Company, there are no dues of Income t@x, Goods and Services Tax, cess and any other
statutory ducs which have not been deposited on account of any dispate.

viti] According to the information and explanations given to us and as per the records of the
Company, there have been no transactions not recorded in the books of account which have
heen surrendered or disclosed as income during the year and no tax assessments under the
Income Tax Act, 1961 (43 of 19561] have been recelved during the year,

bx)

{a) The Company has not made any defaults in repayment of loans or other borrowings or in
the payment of interest thereon Lo any lender.

() The Company has not been declarcd as a wilful defaulier by any bank or financial
imsthtuthon or other fender,

ic) Based un vur verification of the books and records, the Company has applied the Term
Loans for the purpose which they were obtained.
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%]

xdi)

i)

i .
i) B;_F‘“:I”“ aut verification of the Tooks and records, the conpany has not atifised the funds
ised on short term basis for lowg leem purpases.

e and ninoan frvrall examinatinn

(e} According ta the information and cxplanatioms given 1o
wnels fream

of the Financial Stalements of the Cosmpany, the Cngrany b nal taken any
amy critity or person o accind of or b meet (e ililipatinns of its ssrhelehiaries, assnt fatey

ot juinl vemteres,

1] According to the informatian and cxplanations given to es and hased on the awerdit
procedures performed by i, e Company has not raised any lnans during thie yuar an the
pledge of securities held i ils subsidiaries, joint wentures or agenriate companies

Accordingly, the reporting under Clatse (ix)(1) of the Order is not applicable w the

Company

1) Based on the information and explanations given b us, the Company has not eaised
manevs by way of Initial Public Dffer of Further Public Offer (including dﬂht_'"‘f"”“"f"'“]
during the vear. Hence, reporting under clause [x) (a) of the Cipmpanics {Auditor's Report]
Order, 2020 does not arise.

kas not made any

debensures [fully,

b] According to the information and explanation given to us, the Lompany
noer clause [x] (&)

preferential allotment or private placement of shares or c-:mtrer_tihlc
partally, 0T pptipnally comeertible] during the year. Henee, [npﬂr'tmg u
of thie Companies (Auditors Report] Order, 2020 does not anse.

a] According to the {nformation and explanations given to us, Ao material fraud on or by the

company has been netiged o reported during the year;

of the Companies AL 2013 ¢
1e 12 of Companies [Audit and

1 Mo report under section 142 (12] s been filed by us in
Form ADT-4 as presertbed under Auditors) Rules, 2014

with the Central Government;

¢} According 1o the information and explanation piven (o Us, there have been o whiste
hlawer complaints received by the Company during the year. Hence, reporting umnder
clause [x1] (<] of the Companies {Auditor's Report] Order, 2020 does not arise,

In aur opitlon and sccprding to the information and explanations glven to us, the
Company is net a Nidhl campany. Hence, reporting under clauses (xii] (@) to [c] of the
Companies [Auditor's Repurt) Order, 2020 does not arise.

Aceording o the information and explanations given Lo ws and based on our examination
af the records of the Cimpany, transactions with related parties are in compliance with

Soctinn 188 of the Companies Act, 2013 where applicable and details of such transactiens

have been disclosed In the financial siatemomis eic, H3 required by the ﬂppli.l‘:lhla‘
aropunting standards. The provisions of Section 177 of the Companles Act, 2013 are ol

applicable sinee itls @ Frivate Limiged Coanpany,

.f'lj'-‘:' aLA

P e o
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xiv]

al Based AR
! o '_"li 1"I'|LL lsmaition and caplimatlans given s and ir e opladon, e {aFpny
anintermal aucdit systiem commmensiale sl e i el mat e o B hesineds,

B Rased on the filormtation and explanations glven o uk, appreintment af Interl Audditir is
nol applicalle to the Company as per the provisions af the Comnpany Act, 2013 and the
rubes made thereumder. Accordingly, appeintment of Inteenal Auditor and peporting undar
Clause {xiv] (1] of the Companies {Auditor's Report ] Orelar, 20 dass nae arise,

] According bo the informuation and pxplanations given to Us, the Company has not entersa
imto any non-cash iransactions witli Use giroctors oF persons connected with them, Hence.
reporting under Clause (xv) al the Companies {Auclitpr's Report) Order, 2020 s ot
arize.

any's records, the Company 15 not required o be

a) Based on our verification of the Comp
sorve Bank of [ndia AT, 1934

registered under Sectinn 4510 of the Re
wg, thie Company has pot conduct2d
3 valid Ceruficate o
India Act.

b} Based on the information and explanations given 10
any Non-Banking Financial or Housing Finance Actlvities without T
Registratian (CaR} fram the Reserve Bank of India as per the Reserve Bank af

1934,
¢} Inaur opinion, the Comipany is
under Clause (xvi) [c] of the Com

pany (CIC] 2nd hence, reporting

fiot @ Core Investment Com
Order, 2020 does not arise

panies [Auditors Report)

d} #ecording to the information and explanations given o Us. the Group does not have more

than one CIC as part af the Group

xwii)  According to the infarmation and explanatiens given o bs and based an our examinaton
af the records of the Comparny, the company has 0ot incurred cash losses during the
financial year and in the immuediately preceding financial year.

audivors during the year Hence, reporing

wvlli] There has heen no resignation of statuiory
's Report) Ordes, 2020 does Tt ariie.

wnder Clause (gviii] of the Compankes [Awditor

wlx)  According Lo the information and explanations given Lo us aid on the basig of the fAnancial
ratios, ageing and expectid dates of realization of financial assets and payment of financial

liahilities, other information accompanying the Anancial Statements. our knowledge of the
Eoerd of Directors aml management plans ond nsedd an eawr examinatiisn of the wridonoe
supporing the assumpLins, nothing has come Lo our alEntion, which causes us o believe
that any material uncertalnty axlsts a5 on the dote of the awdit repart that cempalny L5 ok
capahle of moeting its linhillties existing at the date of balance sheet a5 and when they gall
due wilhin a perind af sne year fram the Balance sheet date. We, however, state that this i#
nat an assurance as to the future viahility of the company. We further state that sur
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reparting is has _

?:'.-l.li-'ll'itlﬂt'}:.." nar 1::1-1 ':.T “!“ f-.'n K00 Rt Uhe kit o the annlit depeart el s melther gl any

the halance ?ih{"ﬂ. II .=:~I.1I et I'H"f'l Akl Bateilities Galliege e swithin o peertod af e g feom
ke, will ged discharged Iyt ammiguany ax anel wlen they Gl dure

1?'] -"'nli'l."l.ll'a‘l.l'llq_'. to the information anil expdanatings glyen le s amd lased on e exirpinatinn
of lh:l" records of the Campany, the provisions o secthon 135 of the Companies Aet, 2013
mr"'""‘;“-— b dorperate social responsibility are not applleatde ti the Company. Henoe,
veporting wnder Clanse [xx] of the Companies {Auditors Repert) Order, 2020 docs not
arise.

% hy the respeetive auditnrs in
the Companics included ift the
ing reguirement has alsa
Consolidated Finaneial

xxi)  There have not been any qualifications ar adverse remark
the Campanies {Auditor's Repart] Order, 2020 Reports of
consolidated financial statemems of the Company, This report
heen covered In our Independent Auditors Report on the

Statements of the Company.

For MN.C. R::,I:gnp:l & Cir,
Chartered Accounianis
Firm Reg Mo 003 TA%S

Wy apeme
1 Chamisi-4 1._#‘

(Partner]
Place: Chennal MemhbershipNos 230448
Date:(4-09-2023 UDIN:2323044B8BGTWHDEZE0
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controls based on “the inter coponsible for establishing aml maintaining interna? financial
Cconsideting the essential com Elh_!r financial reporting criterla estabfished by the Company
Intetnal Financial Controls m‘eﬂnFt?er'.nl hternal control stated in the Guidance Mote on Audit of
of India™, These responsibilitg nancial Reporting issued by the Institute of Chartered Accountants
internal financial control ![1“:5 include the design, implementation and maintenance of adequate
conduct of its bus <" that were operating effectively for ensuring the orderly and efficiont
the Pl'ﬂn:'nrj- milcss. including adberence i the cempany's policies, the safeguarding of its assets,
i amfn; . detection of frauds and orrars, the accuracy and completeness of the accounting

. W timely preparation of relisble financial information, as required under the
Companies Act, 2013,

Auditor's Responsibility

Our respansibilaty is to express an opinion on the Campany's internal financial controls over financial
reporting based on our audit conducted in accordance with the Guidance Note on Audit of Internal
Financtal Controls aver Financial Reporting (the “Guidance Note") and the Standards on Auditing to
the extent appliczble to an audit of internal financial controls, both issued by the Institute of
Chartered Accountants of India. Those standards and the Guidance Note require that we comply the
ethical reguirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial contrals over finandial reporting was established and maintained and if
such cuntrols operated effectively in all material aspects.

Dur awdit involves pecforming procedures to oblain awdit ovidence about the adeguacy of the
invernal financial contral syseem ever financial reporting and their operatisg elfectivenass. Cur audit
wf internal financial contreds over Anancial reperting included shiaining an understanding of internal
financial controls over finangial reporting, assessing the risk thar a material weakness oxists, and
testing and evaluating the design and operating effectiveness of internal contrel based on the
assassed rich The procedures selocted depend on the auditor's judgment, including the rssessment
of the risks of material misstatement of the Goancial stements, whether due o fraud or erver,

W belleve that the audic evldence we hove ohtnined 15 sufficient and appropriate to pravilbe a basis
fr our opision on the Company’s internal inancial control system over Rnancial reporting.
Meanling of Internal Financlal Contrals over Financial Reporting

A Company’s internal finoncial control aver financial reporting is a process designed to provide
reasonable assurance gegarding the reliabilivy of financial repurting and the preparation of fnancizl
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'S 0F extornal purposes in acoonlance with generally scoepted accramting princigles, A
¥ 8 nternal Anancial cemtral vver Mnanclal reporting Inchedes these policles and procederes

(1] Pertain to the maintenance of records that, in reasanable detall, accurately and Fairly
reflect the transactions and dispositions of the assets of the Company;

(2] Pravide reasonable assurance that transactons are recorded as pecessary to permit
prepacation of lnancial stafements in accordance with penerally acoepted accounting
principles, and that veceipts and expendioures of the company are being made only in
accordance with authorizations of management and directions of the cwtipany, and

(3] Provide reasonable assurance regarding prevention or timely detection of unautharkzed
acquisition, use, or dispasition of the company’s assets that could have a material effect on
the financial statements.

Inherent limitations of Internal Financial Controls over Financial Reporting

Because af the inherent Hmitations of intermal financlal controls over finangal ceporting, including
the possibility of collusion or improper management overelde of controds, material misstatements
due to error o fraud may eccur and fot be detected. Also, projections of any evaluation of the
internal financial eontrobs pver the financial reporting to future periods are subject to the risk that

_ the internal financial control over the financial reporting may become inadequate because of changes
im conditions, or that the degree of compliance with the policies or procedures may deteriorts,

Opinicn

I our opinion, the Company has, in all material aspects, an adequate internal financial contrals
system over the financial reporting and such internal financial controls over Anancial reporting ware
operating effecrively as ar March 31, 2023, based on the internal contred over the inancial reporting
criteria establiched by the Company considening the essential compopents of internal control stated
in the Guidance Note on Awdit of [nternal Financial Controls over the Financial Reporting lssued by
the Institate of Charered Accountants of India.

For N.C Rajagopal & Co.,
Chartersl Accewntants
Firmn Reg Mo: 0033983

Place: Chennal
Dare: d5-0%-2023 embershipNo-230448

UDIM; 232301 BBLTWHDE2ED
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ABS MARINE SERVICES PRIVATE LIMITED
NO.15,VALLIAMMAL ROAD,VEPERY
BALANCE SHEET AS ON 315ST MARCH, 2023
(Amounts in 000")  (Amounts in 000")
NOTE AS AT 31ST AS AT 31ST
PARHICULARS NO | MARCH2023 | MARCH2022
EQUITY & LIABILITIES
Shareholder's Funds
Share Capital 1 100.00 100.00
Reserves & Surplus 2 10,42,842.66 9,62,880.71
Non-Current Liabilities
Long Term Borrowings 3 76,210.12 64,181.85
Deferred Tax liabilities (Net) 4 42,591.55 4714297
Other Long Term Liabilities 5 75.00 75.00
Long Term Provisions 6 7.850.74 6,334 41
|Current Liabilities
Trade Payables

- Micro, Small and Medium Enterprises 7 - -

- Others 1,46,243.54 1,08,582.72
Other Current Liabilities 8 71,057.08 44,778.31
Short Term Borrowings 9 36,578.72 60,808.38
Short Term Provisions 10 2,507.29 1,629.26

TOTAL 14,26,056.70 12,96,513.61
ASSETS
Non Current Assets
Property Plant and Equipment and Intangible Assets
Property Plant & Equipment 1 3,39,094.31 3,73,739.26
Intangible Assets 540.85 614.30
Non -Current Investment 12 2,40,516.36 2,40,516.36
Long-term loans and advances 13 86,872.71 1,32,509.19
Other Non Current Asset 14 2,36,649.49 2,023.67
Current Assets
Current Investments 15 53,315.69 3,08,245.31
Trade Receivables 16 2,55,504.39 1,42,527.21
Cash and Bank Balances i 1,15,848.36 61,463.08
Short Term Loans and Advances 18 97,714.54 34,875.23
TOTAL 14,26,056.70 12,96,513.61
Significant Accounting Policies A
Note Nos. 1 to 31 form an integral part of the Financial Statements
|For and on behalf of the board As per our report of even date
For N.C.Rajagopal & Co.,
Chartered Accountants
Firm Reg No. 003398S
g f hoe NS Aoup@uncsn
£ A@f ( ]
- o ks
Capt. P.B.Narayanan Shreelatha Narayanan unS -
Director Director (Partner)
DIN: 00205686 DIN: 00337226 Membership No. 230448
Date: 04-09-2023




ABS MARINE SERVICES PRIVATE LIMITED
NO.15,VALLIAMMAL ROAD,VEPERY
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2023
(Amounts in 000" (Amounts in 000")
NOTE For the year For the year
PARTICULARS NO ended 31st ended 31st
March 2023 March 2022
INCOME:
Revenue from Operations 19 9,48,911.66 5,78,459
Other Income 20 23,545.77 1,10,876
Total Income 9,72,457.43 6,89,334
EXPENSES
Employee benefits 21 53,169.01 46,000
Finance Cost 22 8,479.20 15,575
Depreciation & Amortization expenses 11 53,945.16 73,965
Other expenses 23 7,50,441.96 4,51,174
Total Expenses 8,66,035.32 5,86,714
Profit Before Tax 1,06,422.10 1,02,620
Tax Expense
Current Tax 31,011.57 11,069.45
Deferred Tax (4,551.42) 13,481.71
Profit after tax for the period 79,961.95 78,068
Earnings per Equity Share:
Basic & Diluted 24 7,996.20 7,806.85
Significant Accounting Policies A
Note Nos. 1 to 31 form an integral part of the Financial Statements
For and on behalf of the Board As per our report of even date
For N.C.Rajagopal & Co.,
Chartered Accountants
Firm Reg No. 003398S
V/4 _. 4 :
)&ww«m éxit.ﬁcﬁ(@m* Lo ¢ J/(
v w
Capt. P.B.Narayanan Shreelatha Narayanan 7Oy
Director Director Partner)
DIN: 00205686 DIN: 00337226 Membership No. 230448
Place: Chennai
Date : 04-09-2023
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ABS MARINE SERVICES PRIVATE LIMITED
NO. 15, VALLIAMMAL ROAD, VEPERY, CHENNAI - 600 007

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

(Amounts in 0007 _{Amounts in 0007
x For The Year Ended For The Year Ended
Particulars 31.03.2023 31.03.2022
Profit Before Tax 1,06,422.20 1,02,619.62
Add: Adjustments for
Depreciation 53,945.16 73,965.16
Interest paid 8,479.20 15,574.71
Less: Adjustments for
Interast Income (3,201.36) (12,046.69)
Profit on sale of Property Plant and Equipment (90,177.33)
Profit on sale of Investments (11,564.93) (7.923.87)
Dividend Income (205.75) (265.79)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1,53,874.52 81,746.01
ADJUSTMENTS FOR :
(increase)/Decrease in Trade and Other Receivables (1,12,977.17) 43,695.59
(Increase)/Decrease in Other Current assets - 83.16
(Increase)/Decrease in Short Term Loans & Advances (62,839.32) (85,334.91)
(Increase)/Decrease in Other Non Current Assets (2,34,625.82) -
(Increase)/Decreasa in Long Term Loans and Advances 15,624.91 12,449.17
Increase /(Decrease) in Trade and Other Payables 64,817.61 18.442.49
Increase /(Decrease) in Long Term Provisions 1,516.23 321.28
Increase /(Decrease) in Short Term Borrowings (24,229.65) (46,386.00)
CASH GENERATED FROM OPERATIONS (1,98,838.70) 25,016.79
(Taxes paid)/Refund and Interest Received (1,000.00) (11,069.45)
NET CASH FLOW FROM OPERATING ACTIVITIES (A) (1,99,838.70) 13,947.34
B. CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of fixed assets {19,226.76) (47,630.49)
Sale of Property Plant and Equipment - 2,72,465,00
Purchase / Sale of Investments 2,54,929.62 (1,73,930.55)
Profit on sale of investments 11,564.93 -
Interest Income 3,201.36 12,046.62
Dividend Income 205.75 265.79
NET CASH USED IN INVESTING ACTIVITIES: (B) 2,50,674.90 63,216.44
C. CASH FLOW FROM FINANCING ACTIVITIES:
Long term borrowings availed / (repaid) 12,028.27 (1,33,734.03)
Interest Paid (8,479.20) (15,574.71)
NET CASH FROM FINANCING ACTIVITIES (C) 3,549.07 (1,49,308.74)
Net Cash Flows during the year {A+B+C} 54,385.28 (72,144.96)
Cash and Cash Equivalents as at beginning 61,463.08 1,33,608.04
Cash and Cash Equivalents at the end 1,15,848.36 61,463.08

For & on behalf of the Board
f; . f A A s,
B Ao ,;g/{\.ut‘. _ctﬂm Mo gjé‘»w \
Capt. P.B Narayanan Shreelatha Narayanan
Director Director
DIN: 00205686 DIN: 00337226
Place: Chennal

Date: 04-09-2023

As per our report of even date
For N.C.Rajagopal & Co.,
Charlered Accountants

Firm Reg No. 0033985




ABS MARINE SERVICES FRIVATE LIMITED
HO. 15, VALLIAMMAL ROAD, VEFERY, CHENMAI - 500 007
NOTES TO FINANCIAL BTATEMENTS FOR THE YEAR ENDED 315T MARCH 2023
(rounty 0000 (Amouresin0or) |
Note No. PARTICULARS ASAT J1STMARCH2023 | AS AT 315T MARCH 2022
SHAREHOLDERS® FUNDS
1.3 [Share Capital
a. Authorised
10,000 Equiy Bhares of s, 10/- sach
[PY: 10,000 Equity Sharos of R 10/- each) 100,00 100,90
| b houed, Subscrived & Peid-Up
10,000 Equity Sheres of A A0 - each lully i up 100,00 100,00
(PY: 10,000 Equity Shares of Re. 100 sach fully paid)
100,60 103.00
L] of the chares sutstanding at the and at the end of the ok
Eaml-i
Particulars Ma. of shares o5 af 31.03.2023 31.03.2022
Equity Shares at the beginning of the period 0000 10,000
| Addk: Shares Issued during the pericd - A
|Equty Sheres at the e of 10,009 10,000
1.6 |Termeights attachad tv Cquity shares
The one class of of Ra_10 par share with
1.9 |During the peried of five years o i i 9 ncRiCing year.thers wara no shares ellated for d otter (han cashssue of bonus shares
ar back,
18 |Datails of mota than 5% shares in the comgany
AS AT ST MARCH 2023 AT 31
No, ol = ol %ol
shares hoiding shares hoiding
5000 5 5000 50
2000 20 il il
3000 . ] 5000 50
As por the records of e Uz R of Shar i) and beneficl of shares
. Shares held by promoters ot the ead of thes year
Promater nama He. of Shares
Capt_ P8 Narsyanan
Mr3, Sheeslatha Marayanan
| M5, Agaihl
2 |Reverves and Surples
General resarve
Az por kst Balancs Shaet E2,431.18 0245118
Adel: Tratwlored irom Statament of Proft snd Loss
Closing Baiance B2 AU 8249118
Surplus in statement of Profit & Lees
3 par kst Balaince Sheet 80038055 BI2I2A0
Acct Profit for the year 78,961.85 5
§80,351.50
Het surplus in the Staterment of Profit and Loss ©.80,351.50 9.00,389.55
Total of Resarves & 10,42 BAZ 50 WBLEBOTH
[Nan « Gurrent Ulabiiities
3 |Long term borrowings
Boeursd
From Bartka® TITT.ES 1,00,178.00
Others 17,374.90
Less Currant maturifies (Refer Nota Mo: 9) (14,7424 {41, 500.21)
Total 7621012 #4,181.88
“Bwcurity Detais
D83
memmwumnmrhm'wmmmmmum
Assignmant of sl sarmings, rights and beneiits whathe: curent of fubure in favour of the Bank and
Juirit and nevesol peracnal guaranies by The Direclors
Interust rate is L5% par annum - 1 menth LBOR
Dofaults - NIL
mummmmwmwmmmuomunemumm.
%mmwmmmamhvu
Mm-hwmdi'M|lmmiﬂWM-m payabie on 2 quariery bass
Dafauils - NE.
HOFT Bank Lid;
Hmwmdnmmumm'usmlmsmlw.wwm-mmmam
A of rights Whathar CLTTIN of futira with respect b the KPL contract in fevoor of the Bank, mxd
Intararst rale ks 10% por annum
Dofauts -
0 8 witre used for tha speciic which it L
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MOTES TO FOR THE YEAR ENDED 315T MARCH 2023
(movets n0D0) (Amecuntain000)
Note No. PARTICULARS AS AT 18T MARCH 2023 A3 AT 3197 MARTH 2022
F [Cash and Bank Balances
Cash and Cash
Babnces with Banks - In current account 75,730.58 2003170
Gash on Hand 1,154.58 1"rre
Other Benk Belances =
Frad Deposita with less than 12 menths maturity ‘eIz 131356
Total 14584835 61,453.08
18 |Short-term Loans and Advances
aood)
Lowns and Advances w related party 60,858.25 1.625.50
Others
Prepad Exsonsos T 4150
Balence with stahudory suthorlies B,099.38 LERLEE-S
Loars in Employes 290263 4,004,090
Agvarcs bo Suppliers 24,850 43 18,700.98
Adrance o Masiers 116,69 1825.75
LH213 154213
Total 97,714.54 3487523
[wcome
18 |Revenus from Operations
Saby of Bervices
Charter Hirs Charges Roceived
2.30,415.86 1,30,212.58
Sub-Total () 73941538 13021255
i Managerment Fees
Duomesiic 55743772 44817323
Export 2
Sub.Total {B) SE7437.70 4,48,248.00
Sak of Fuel o
Sulb-Total (C) v
Totsl (A+B4C) 5,76.450.55
20 O incoms
(Dwidend incoma 20575 26T
Prafit on saks of lnvestmants 11,564 93 782267
Indsnest Income 120135 1204889
Intamest Incore on IT Refuna 3072
Frofit on Sabs of Property Plant and Equipiment - 50,1773
Rent Recehred 42294 48204
Formign Exshange Flustuation (Nat) 081,35 -
Victualing ircoma 323867 -
Mascataraodus o SA084 -
Total 23,345.77 1,10,875.52
[EXPINSES
21 |Employse Benafits
Salories and Wages 4054513 4205557
Conlribution bo Provident and Cither Funds 2158654 2071.04
Stafl Welare Expanse L85 34 187348
Total 33,168.91 AB,000.48
22 |Finence Cost
Intargst Expense 8,478.20 1557471
Total 47030 18,874,711
23 |Oher Expenses
L Direct Expenses
and 16,140.45 T8
Charter Hirg Charges 72.63072 26.992.03
Crow Walfarg Exsanset EF1 51 L0
Insgrance SEEAIT 5.48572
Ll #amn 2L0E1L1E
Ship Crenr Officers Reimusetstion 3,00,533,96 132852 %6
Seaman's Provident Fund £,226.70 713240
Ship Rurring and Mainterance 2641562 TLH3140
Stores and Spare Partg 1633027 167ET.77
Expanzes 29,408 02 12,22545
|Sgn On/OT Expenses T30 408 40
[Purchase of fesl 1 1 =
Sub Total (A) TAOAOTAT] ~~~~ ADSNIT34)
I Adminlitration expenses
Bank Charges 424423 48392T
957.08 €32.30
(Comprdar & Vshicls Blairtenance AL 1.007.78
[Prower and Fusl 60197 46249
Printing and Stationery TH.09 55730
564.00 55776
Repairs B Maintsnence 1,401.81 1628.78
35047 310
Rates and Taxos 342,58 47T
Bosrding, Lodging and Traveling Expenscs A.500.48 357038
100,00 1948
Audit Fees
= Statutory Aucit 354,00 3%0.00
- Tas Avscdit 50,00 5000
Prolessional chargas 184273 1007285
Axssts and Dbl Writian OF TELE4 11,185.90
Misceliansous e 17397
Forsign Exchange Fluctuation (Net) Iiee 250063
Business Promotion 80304 LMQ33
Mutual fund expenses B42.35
S Totsl (B) 31,954.49 45,058.78
Total T, 1.96 45117412
24 Earnings per Share
Nt Profil atirbautatle lo squity sharehoidsrs o802 TH.0EE
Weighted Average number of shares 10 10
Basic & Diksed Earrings por Share 7.995.90 7,806.55
Face Vahu per share 10 0
3 |Contingent Liabditias
e given __373e60.35 45648592
3 |Sagment Reporting
The company ks engaged only in ehipping busingss and thers e no separale reporable segments
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INOTE NO.27: EMPLOYEE BENEFITS

(Amounts in 000°)

METHOD : Projected unit credit method
TYPE OF PLAN GRATUITY GRATUITY
PERIODOFDISCLOSURE | 2022.23 2021-22
|l PRINCIPAL ACTUARIAL ASSUMPTIONS ¢
| (Exp d as weighted averages) == (=N
Salary escalation rate as on 5 i 7.00% 7.00%
__ Discount rate as on 7.55% _7.04%
|!l. CHANGES IN THE PRESENT VALUE OF THE
OBLIGATION (PVO)
PVO as at the beginning of the period - 10,923.16 10,379.37
Interest Cost 805.93 725.25
Current service cost 94047 | 881.61
Benefits paid B -268.62 -155.03
Actuarial loss/(gain) on obligation (balancing 295.74 -508.04
figure) -
PVO as at the end of the period 12,6896.68 | 10,923.16
1Il. CHANGES IN THE FAIR VALUE OF PLAN
ASSETS -
Fair value of plan assets as at the beginning of 2,959.48 2,916.74
the period - .l
Expected return on plan assets 211.04 199.88
Contributions T & = = -
_ Beneftspaid 6862 -155.03
Actuarial gain/(loss) on plan assets (balancing -12.83 -2.11
figure) N B Jiz LUl e
Fair value of plan assets as at the end of the 2,889.08 295948
period " x5 s
IV.FAIR VALUE OF PLAN ASSETS :
Fair value of plan assets as at the beginning of 2.959.48 2,916.74
the period
Actual return on plan assets =N 198.21 197.77
Contributions 1 -
|_-Bafemspald. . - - -268.62 -155.03
Fair value of plan assets as at the end of the 2,889.08 2,959.48
__period o 9 I
Funded Status Surplus/{Deficit) -9,807.61 -7,963.68
Excess of Actual over estimated return on Plan -12.83 2.1
Assets
(Actual rate of return = Estimated rate of return
as ARD falls on 31% March)
V. AMOUNTS RECOGNISED IN THE BALANCE
SHEET AND STATEMENT OF PROFIT AND LOSS
ACCOUNT . (1 ) L8
Present value of the obligation as at end of the Year i 12,696.68 10,823.16
Fair value of plan ts as at end of the Year .| 2,889.08 2,059.48
|Funded Status Surplus/(Deficit) - -9.807.61 -7,963.68
INet Asset/(Liabilityy recognized in the balance sheet -9,807.61 -7,963.68
Vil E;MCOGNISED IN THE STATEMENT
OFP AND LOSS ACCOUNT:
Total service cost 94047 881.61
Interest Cost | N 805.93 | 72525
Expected return on plan assets -211.04 - -199.88 |
Net actuarial (gain)/loss recognized in the year 308.57 | - -905.93
Expenses recognized in the statement of profit and 1,843.93 501.05
loss
VIil. MOVEMENTS IN THE LIABILITY RECOGNIZED N i
Opening net (Liability)/Asset ) -7,963.18 -7.462.63
Add: Expenses as above Dl -1,843.83 -501.05
Less: Contribution paid .
Closing net {Liability)/Assat -9,808.60 -7,963.18
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NOTE NO.28 Additional Reguistory Requirements

(i) There are no immovable properties whosa lille deeds are not held in the nama of the Company.
(i) The Company has not revalued its Property, Plant and Equipmert or intangible assets during the year.

{II)ﬂ\awmpanyI'basmltgmhednnyloomoradmmInﬂ'lemoﬂnumtnnrmmDthNPsarﬂreh!edparﬂes(asdeﬂnedumﬁerCumpanies
Act, 2013), either severally or jointly with any other person, either repayable on d d or without specifying any terms or period of repayment.

(iv) The Company doas not have any Capital-Work-in Progress (CWIP).

{v)The Company does not have any Intangible Assets under Development.

1688 (45 of 1988) and rules made thereunder.

(wil) rnmmdbonunirgstwn;barkonmebaséearsecmmofu.lmentmhmmnmfmmmﬂ!cmmﬁsmﬂedwmmmmmm

'ﬂm have baen no proceedings initiated or are pending against the Company for holding any benami property under the Benami Transaclions (Prohibition)
the bank are in agresment with the books of aceounts. The Company does not have any borrowings from financial institutions on the basis of security of current
assets

(viif)The Company has not been declarad as wiliul defaulier by any bank or financial instituion or other lender,
() The company has not had any ransactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956,

(x)There ara no charges or satis, yet to be regi 1 with tho Registrar of Companies (RoC) beyend the statutory period.

(%) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companias (Restriction on number of
Layars) Rules, 2017,

(i1} Ratios
Items includad In the Numerator / Ratio Variation
Paicuiars Denominator 2022.23 702122 (%) g
(a) Current ratio Current Assets/ Current Liabilitias 2.04 254 -19.63%| Thera hava been increase in trade
Payable and decrease in current
investment due to sale of security
{t1) Detit equity ratio Total putside debt/ Equity shareholder's 0.09 0.11 =20.91%
funds Repayment of loans has led to the
riance in these ratios
{c) Debt service coverage|Earmings availlabie for debl servicesAinieras: 750 0.83 202.20% u i
|ratio + Installments
(b) Return on Equity ratic | Met Profit After Taxes / Average Equity 797% 8.45% -5.64%
Shareholder's Funds
(d) Trade Receivables Net Sales/ Average Receivables 477 369 29.35% |Increase in Trade receivable dus
turnover ratio to increase in revenue from
tion
(¢} Trade  payables|Net Purchases [ Average Payables 584 4.39 28.36% |Increase in Trade payable dus to
turnover ratio lincmw in Direct Expenses
() Net capital anm from Operations / Average 3MT73% 202.15% 57.18%| The variance is due to the Increase
ratio Warking Capital in the revenue from operations
|(g) Net profit ratio Net Profit Alter Taxes [ Revenue from 8% 13% -37.56%
Operations
+ This variance has arisen dug
(h) Raturn on CapitallEarnings bafore Interast & Taxes/ Capital 10.43% 11.05% -8.34%| increase in Other Expenses which
|employed Employed have led to decrease in net profit
(i) Return on Investment _[Net Profit After Taxes / Capital Emy 7.05% Tagx;' -342%

(siii)There has been no Scheme of Arrangements approved by the Competert Authority in terms of sections 230 to Z37 of the Companies Act, 2013,
(xivjUtilization of Borrowad funds and share premiumc

No funds have been advanced or loaned or invested (either from borrowed funds or share pramium or any other sources or kind of funds) by the Company {0 or in
any other person(s) or entity(les), including foreign entities (“Intermediaries”) with the understanding, whether recorded in wiiting or otherwise, that the
Intermediary shall lend or invest in party identified by or on behalf of the Company (Utimate Beneficiaries). The Company has not received any fund from any
party(s) (Funding Party) with the understanding that tha Company shall whather, directly or indirectly lend or inves! in other persons or entities identified by or on
behalf of the Company (“Uitimate Beneficiaries*) or provide any guarantes, security or the fike on behalf of the Ullimate Beneficiaries.

(xv)No tax assessments under the Income Tax Act, 1961 (43 of 1961) have been received during the year and hence, there have been no transactions not
recorded in the books of account which have been surrendered or discicsed as income during the year. There has also not boen any previously unrecorded
income or related assets.

(xvi)The Company is not covered under the provisions of Section 135 of the Companies Act, 2013,

|{xvil]The Company has neither traded nor invested in Crypto currency or Virtual Currency during the financial year.
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Previous Year Figures

The previous year's figures have been {assified where ever Y.
As per our Report of Even Date
For and on behalf of the board For N.C Rajegopal & Co.,
Chartered Accountants
Regn No: 0033985
cehbo Paageman, "I
(700 ol
Capt, P.B.Narayanan Shreefatha Narayanan 2
Director Director Membership No. 230448
DIN: 00205685 DIN: 00337226
Piace: Chennai

Date: 04-09-2023




