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Seamec international FZE

DIRECTORS' REPORT

The management is pleased to present their report together with audited financial stataments
of the Establishment for the year ended March 31, 2026.

Principal activities

The principal activities of the Establishment is "Ship Charter, Ship Management & Operation,
Shipping Lines of Freight & Passengers Transportation, Onshore & Offshore Oil & gas field
services .

Performance review

For the year, the Establishment has recorded a revenue of 3.03 USD million as compared (o
the previous year revenue of USD 3 million. The net profit of the Establishment for the year is
LSO 0.12 millicn as compared to the net profit of USD 0.08 million for the previous year,

Events subsequent to the balance sheet date
There ware no major events, which occurred since the year end that materially affact the

financial position of the Establishment.

Auditors
The Establishment's auditors, TRC PAMCO Middie East Auditing B Accounting LLC, now retire
and being eligible, offer themselves for re-appointment.

Far SEAMEC INTERMATIOMAL FIE
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5 N Mohanty Rajiv Goel
Director Director
May 12, 2026 May 12, 2026
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INDEPENDENT AUDITOR'S REPORT
The Shareholder
Seamec International FZE
Urnited Arab Emirates

Report on the audit of the financial statemants of Seamac International FZE for the vear anded
March 31, 2026

Opinion

We hawve audited the accompanying financial statements of Seamec International FZE, Dubai,
UAE ["the Establishment"), which comprises the statement of financial position as at March 31,
2016, statement of comprehensive income, statement of changes in equity and cash flows for
the year then ended, and notes to the financial statements, including a summary of significant
socounting polices and other explanatony information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financlal position of the Establishment as at March 31, 2026 and its financial performance and its
cash flows for the vear then ended in accordance with International” Financial Reporting
Standards (IFRS) for Small and Madium Slzed Entities.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing [I5A's). Qur
responsibilities under those standards are further described in the auditors responsibilities for
the audit of the financial statements of our report. We are_independent of the Establishrment in
accordance with the 'international Ethics Board for Accountants’ Code of Ethics for Professianal
Accountants {the "IESBA Code") together with the ethical requirements that are relevant &3 our
audit of the financial statements in the United Arab Emirates, and we have fulfilled our other
Ethical responsibilities in accordance with these requirements and the IESB& Code. We believe
that the audit evidence we have obined is sufficient and appropriate (o provide & basis of our
opknion.

Responsibilities of management and those charged with governance for the financial
statements

Management s responsible for the preparstion and fair presentation of these financial
statements in accordance with IFRSs and in compliance with the applicable provisions of Dubai
Alrport Free Zone Authority (DAFZA), and for such internal control as management determines s
necessary to enable the preparation of financal statements that are free from material
misstatement, whether due to fraud or error. In preparing the financial statements, the
management is responsitde for assessing the Establishment’s ability to continue as a going
concedn, as applicable, matters related to going concern and using the poing concern basis of
accounting wnless management either intends to liguidate the Establishment or to cease
operatians, or has ne realistic altemative but to do so,

Cubak Ofice B
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Seamet International FZE

INDEPENDENT ALUDITOR'S REPORT

Those charged with governance are responsible for overseeing the Establishment's financial
reporting process.

Auditors responsibilities for the audit of the financial statements

Objectives of our audit are to obtain reasonable assurance about whether the financial
statements a5 a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor's report that includes our opinion. Reasonable assurance Is a high level of
assurance, but Is not a guarantee that an audit conducted in accordance with 15A4's will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordanoe with ISA's, we exercise professional judgement and maintain
professional skepticism throwgh out the audit. We also:

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

- Obtain an understanding of ntermal contral relevant to the audit In order to design audlt
procaduras that are appropriate in the circumstances, but not for the purpase of expressing
an opinion on the effectiveness of the Establishment’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence cbiained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Establishment’s
abifity to continue as a going concem. If we conclude that a material uncertainty exists, we
are required o draw attention in our auditor's report to the related disclosures in the
financial statements ar, If such disclosures are inadequate, to modify our opinfon. Cur
conclusions are based on the audit evidence abtained up to the date of our auditor's report.
However, future events or conditions may cause the Establishment to cease to continue as
A poing Concenn.

Evaluate the owverall presentation, strocture and content of the financial statements,
including the disclosures, and whether the financial stataments represent the underiying
rransactions and events In a manner that achieves falr presentaton.
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Seamec International FIE

INDEFENDENT AULITOR'S REPORT

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

Report on other legal and regulatory requirements

We have obtained all the information and explanations which were necessary for the purpose of
our audit and, to the best of our knowledge and belief, no viokations of the Implementing
Regulations issued there under by the Dubai Airport Free Zone Authority (DAFZA) came to our.”
attention which would have had a material effect on the Establishment's financial position.

TRC PAMCO Middle East Auditing & Accounting LLC
Reg. No: 423

Dubai

May 12, 2026

Ak Drhaki




SEAMEC International FZE

Statement of financial position as on March 31, 2026

Particulars

ASSETS EMPLOYED

Non Current Assets

Property, plant and equipment [Met)
Investment in subsidiany

Other Long-term assets

Loans and Advances - Non Current

Current Assets

Loans and Advances - Current

Inventany

Deposit, Prapayments and Other Receivables
Trade and other receivables

Cash and bank balances

Other Short-term Financial Assets

TOTAL ASSETS
FUNDS EMPLOYED
Equity
Share Capital
Security Premium
Retained earnings

Mon Current Liabilities
Employee’s end of service benafits

Current Liabilities

Bank barrowings - short term
Accounts and other payable
Other financial liabilities

TOTAL LIABILITIES

= B T - e

5= < N - 5

10
11

13
14
15

{Figures in USD)

As on Ag on

Motes March 31, 2026  March 31, 2025
6,138,717 6,697,357
213,765 1,633
- 1,150,000
2,417,899

8,770,381 7,848,991
170,474 41,705
395,286 385,650
721,230 1,441,130
358,930 4,483
10,355,614 10,026,176
2,491 24591
12,004,025 11,901,634
20,774,406 19,750,625
2,179,836 2,179,836
4,103 415 4103415
8,463,031 8,341,143
14,746,282 14,624,394
42,529 47,157
42,519 47,197
5,250,302 3,624,137
735,193 1,007,044
5,985,594 5,073,033
20,774,406 15,750,625

Annexed notes form an integrol port of these finoncial statements. These financial statements

are opproved by Board of Direciors.
For SEAMEC INTERNATIONAL FZE

Director
May 12, 2026

r'l.,--"J" i -
Rajiv Goal
Director
May 12, 2026




SEAMEC International FZE
Statement of comprehensive income for the year ended March 31, 2026

Year ended Year ended
Motes Mar 31, 2026  Mar 31, 2025

INCOME

Service income 16 3,033,553 3,000,693

Less : Direct costs 17 (2,232,936) (2,903,262
Gross profit/[loss) 800,618 97,431

Depreciation & Amaortisation 18 (582,102} (578,376]
Total expenditure (582,102) (576,376)
Operating income[loss) 218,516 (472,9a5)
Oither Income 19 757,630 606,518

Management fee 20 {250,121) {253,042}
Administrative and general expenses 1 {322,435) (492,993}
Finance cost 12 (279,747) {343,372}
MNet comprehensive income for the Perlod/(Loss) 123,843 (961,833)
Before Exceptianal Hem

Exceptional Item - Profit on 5ale of Vessal . 1,045,601
Met comprehensive income for the year/{Loss) before Tax 123,843 83,769
Income Tax Expenses 1,956

Net comprehensive income for the year/(Loss) 121,887 83,769

Annexed notes form an integral part of these financial stotements. These financiol statements
are opproved by Boord of Directors.

For SEAMEC INTERNATIONAL FIE

F o
S N Mohanty Rajiv Goel
Director Director
May 12, 2026 May 12, 2026



Seamec International FZE

Cash flow statement for the year ended March 31, 2026

.

FROM OPERATING ACTIVITIES

Net comprehensive (loss)/income for the year
Adjustments:

Depreclation & Amertisation

Profit on sale of fixed assets

End of service banefits

Dividend Income

Interest Income

Interest Expenses

insurance Clalm related to flxed assets

Dperating cash flow before working capital changes
Working capital changes

[increase)/decrease in deposits, prepayments and other
receivable

Decrease/lincrease} in accounts receivable
(Increase)/decrease in inventory
|Decrease)/Increase in other payable
{Decrease)fIincrease in accounts payable and accruals
iDecrease] in due to related partles
Net cash flow generated from operating activities [A)

FROM INVESTING ACTIVITIES
Investment in fixed deposits
Investment in subsidiary
Purchase of property, plant and equipment
Capital advances
Dividend Income
Interest Incoma
Interest Expense
Sale of assets
Insurance Claim related to fixed assets
Met cash flows generated from/(used in) investing
activities [B]
FROM FINAMOIMNG ACTIVITIES
Advance to related parties
Repayment of advances from subsidiary
(Repayments)/proceeds from short term borrowings
Interest paid
Additional share capital introduced during the year
MNet cash generated fromf{used in) financing activities [ C )

B

(Figures in USD)

Year ended

Year ended

Mar 31, 2026 Mar 31, 2025

121,887 83,770
582,102 576,893
(2,725)  (1,045,601)
. 6,337
(69,295) {35,000)
(685,610) 412,842)
(270,2065) 343,372
: {157,676)
(323,847) (641,748)
719,500 (690,189)
(354,447) 29,085
[9,635) 444,703
(4,668) s
(271,751)  (1.466,696)
a (2,693,191)
(244,443) (11,018,536)
{311,211) (262,522}
[212,132) -
(23,462) {42,134)
1,150,000 1,350,000
59,295 36,000
685,610 412,842
270,206 (184,895)
2,725 10,109,349
. 157,675
1,631,032 11,576,315
(2,546,663} .
(447 853} 36,000
1,626,165  (5,152,207)
- (158.477)
- 4,648,374
(1,368,357) {626,311)




Seamec International FZE

Cath flow statement for the year ended March 31, 2026
(Figures in IS0}
Year ended Year ended
Mar 31, 2026 Mar 31, 2025

Met increase/(decrease] in cash and cash equivalents 18,226 (58,533)
(A+B4C)

Cash and cash equivalents, beginning of the year 126,178 194,711

Cash and cash equivalents, end of the year 144,404 125,178

CASH AND CASH EQUIVALENTS

Cash at bank 144,398 126,024

Cash in hand B 153

Cash & cash equivalents as per cash flow statement 144 404 126,177

Annexed notes form an integral part of these financial statements. These financlal
stotements are opproved by Board of Directors.

For SEAMEC INTERNATIONAL FZE

i Y
5 N Mbhanty f&r . &) Rajiv Goel
, Nithay 13 ]
e o

Oirector
Mlay 12, 2026




Seameoc International FZE

s e a

Statement of changes in equity for the year ended March 31, 2026

(Figures in USO)

Particulars Share Security Retained Total
capital Premium earnings
As on March 31, 2024 1,634,877 - B 257,375 8,892 254
Additions during year® 544959 4,103,415 4,648,374
Net comprehensive income for the year B3,769 B3,769
As on March 31, 2025 2,179,836 4,103,415 8,341,144 14,624,394
Net comprehensive income for the year 121,887 121,887
#As on March 31, 2026 L1793, 836 4,103,415 B,463,031 14,746,281

*During the previous year two nos. of Ordinary Shares of face value AED 1 Million each agaregating
to AED 2 Million at a premium of AED 7,529,766 per share aggregating to AED 15,059,532

Annexed notes form an integral part af these financial stotements. These financlal statements are

opproved by Boord of Directors,

For SEAMEC INTERNATIONAL FZE

-J.‘Htwp
5N Mohanty

Director
May 12, 2026

10
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Rajiv Goel
Directar
May 12, 2026




Seamec International FIE

Material accounting policies to the financial statements for the year ended March 31, 2026
These financial statements have been prepared for the year ended March 31, 2026

1.
1.1

1.2

2.2

LEGAL STATUS, ACTIVITIES AND MANAGEMENT

Legal status

Seamec Intemational FZE was registered on 14 March 2010 as a Free fone Establishment
with limited liability under licensa No. 1884 issued by Dubal Afrport Free Zone Autharity,
Government of Dubai. The registered office of the Establishment is located in the Emirate
of Dubai. The Establishment is a wholly owned subsidiary of Seamec Limited (the "Parant
Establishment”) registered in Mumbai, India. The ultimate parent Entity Is Hal Offshore
Limited (the Ultimate Parent Company), registerad in New Dathi, Indla.

As per the Memorandum of Association: the issued, subscribed and paid up capital of the
Establishment as on March 31, 2026 is AED 8,000,000 (AED Eight Million Only)
(Equivalent USD 6,283,251, including USD 4,103,415 ) divided into 8 shares of AED
1,000,000 each & there is no change in shareholding during financial year

Activities

The principal activities of the Establishment is "Ship Charter, Ship Management &
Dperation, Shipping Lines of Freight & Passengers Transportation, Onshore & Offshore Ol
& gas field services™,

MATERIAL ACCOUNTING POLUICIES

Basis of preparation
The financial statements have been prepared in accordance with International Financial

Reporting Standards promulgated by the International Accounting Standards Board
{1ASB] and interpretations issued by the IFRSs Interpretations Committee (iFRS ICL

The financial statements are prepared under the historical cost convention.
Use of estimates and judgements

The preparation of the finandal statements in conformity with [FRS requires
management to make estimates and assumptions that may affect the reported amount
of assets and liabilities, revenues, expenses, disclosure of contingent liabilities and the
resuitant provisions and fair values. Such estimates are necessarily based on
assumptions about several factors and actual results may differ from reported amounts.

Estimates and underlying assumptions are reviewed on @n ongoing basis. Revisions to
aceounting estimates are recognized in the period n which the estimate is revised and in

any future periods affected.

in particular, information abaut significant areas of estimation, uncertainty, and critical
judgements in applying accounting policies (that have the most significant effect on the
amount recognized in tha financial statements) are discussad in remaining notes.

11
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Seamec International FIE
Material accounting policies to the financial statements for the year ended March 31, 2026

2.3 Revenue recognition

Revenue i recognised to the extent that it is probable that the economic benefits will
flow to the Establishment and the revenue can be reliably measured. Revenue is
measured at the falr value of consideration received or receivable, exduding discounts,
rebates, and sales taxes or duty. Revenue is recognized. Revenue & recognized when the
performance obligations are met as per the requirement of IFRS 15. Revenue from
contract with customers is recognized based on the application of a principle-based ‘five
step” model:

Identification of the contract with customers

Identification of performance cbiigations{POJin the contract;
Determination of the transaction price [TP);

Allocation of the Transaction Price to the PO In the contract and
Recognition of the revenue when [or asjan entity satisfies a PO

Revenue flowing from multiple services are categorized on the basis of timings of services
provided and performance obligation so satisfied l.e. (a) At 2 point in time and (b) Over
the period of time and is recognisad to the extent that it is probable that the economic
benefits will flow to the Entity and the revenue can be rellably measured. Revenwe Is
measured at the fair value of the consideration received or receivable, excluding any
variable consideration unless it is highly probable that subseguent change in estimate
would not result in reversal of revenue. Following are the major types of services
provided along with thelr performance obligation satisfaction criteria

manEu

Charter hine revenue

Charter hire revenues represent time charters and are recorded over the term of the
charter as the services are provided. Reveniue in progress at yvear end ks calculated using
the daily charter hire rate multiplied by the number of voyage days on-hire through year
end. Respective vessel operating expenses are accounted for on an accrual basis.

Interest income
Interest income is recognised using the effective interest method.
2.4 Property and equipment

Property and equipment is stated at oost less accumulated depreciation and impairment
Depreciation Is cakulated on a stralght line basis over the estimated useful lives of the

assets.

Asset Useful life of asset
Vessel 25 years

Vahicle 4 vears

Furniture and fitures 4 years

Computer and office equipmed yaars

Drydock expenditure 5 Years

Water treatment system 12.40 Years
12




Seamec Intemational FIE

Material accounting policies to the financial statements for the year ended March 31, 2026

2.5

The carrying values of property and equipment are reviewed for iImpairment when events
or changes in circumstances indicate the carrying value may not be recoverable. If any
such indication exists and where the carrying values excead the estimated recoverable
amount, the assets are written dewn to their recoversble amount, being the higher of
their fair valus less costs to sell and their value in use.

Expenditure incurred to replace a component of an itern of property and equipment that
is accounted for separately is capitalized and the carrying amount of the component that
s replaced is written off. Other subsequent expenditure Is capitalized only when it
increases future economic benefits of the relatad item of property and equipment. All
other expenditure is recognized in the statement of comprehensive income as tha
expense s Incurred.

An item of property and equipment is derecognized upon disposal or when no future
benefits are expacted from its use or disposal, Any gain or loss arising on derecognition of
the asset (calculated as the difference between the net disposal proceeds and carrying
amount of the asset) is included in the statement of comprehensive income in the period

the asset is derecognized.

The asset’s residual values, useful lives and mathods of depreciatlon are reviewed at each
financial period end, and adjusted prospectively, if appropriate.

The cost of docking the vessel for maintenance and overhaul is recognised In the carrying
amount of the item if it is probable that the future economic benefits embodied within
the component will flow to the Establishment, and its cost can be measured reliably.

Costs incurred for preparation of vessel to go for Dry Docking is recognised as Capital
Work In Progress and is subsequently capitalised when vessel goes for Dry Dock.

Mon-current assets held for sale and discontinued operations

Non-current assets and disposal groups classified as held for sale are measured at the
lower of their carrying value and falr value less costs to sell. Assets and disposal groups
are classified as held for sale if their carrying value will be recovered through a sale
transaction rather than through continuing use. This condition is only met when the sale
is highly probable and the asset, or disposal group, is available for immediate sale in its
present condition and is marketed for sale at a price that is reasonable In relation to its
current fair value. The Company must also be committed to the sale, which should be
expected to gualify for recognition as a completed sale within one year from the date of
classification.

Where a disposzl group represents a separate major line of business or geographical area
of operations, or Is part of a single co-ordinated plan to dispose of a separate major line
of business or geographical area of operations, then it is treated as a discontinued
operation. The post-tax profit or loss of the discontinued operation together with the
gain or loss recognised on its disposal are disclosed as a single amount in the statement
of profit and loss, with all prior periods being presented on this basis,

13




Seame: Intemational FZE

Material accounting policies ta the financial statements for the year ended March 31, 2026

.

Imvestrment in subsidiary

Investment whera the Establishment holds more than 50% of the share capital of the
investea andfor has the power to govern the financial and operating policies of the
investes Company, 50 as to obtain benefits from its activities, are treated as subsidlary
COMmpanies,

The Establishment's investment in subsidiary are accounted for using the equity method.
Under the equity method, the investment in the subsidiary is initially recognised at cost
are adjusted by Incorporating the financial statement of the subsidiary Company as per
the IFRS.

2.7 Accounts recelvable
Accounts receivable are stated at original invoice amount less a provision for any
uncollectible amounts. An estimate credit Ioss calculated using the simplified approach as
per the requirements of IFRS 9. Bad debts are written off when there is no possikility of
recoveny.

2.8 Cash and cash equivalents
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash
in hand, bank balances, and short-term deposits with an original maturity of three
months or less,

2.9 Accounts payable and accruals
Liabifities are recognized for amounts to be pald In the futwre for goods or sarvices
received, whether billed by the supplier or not.

2.10 Provisions

Provisions are recognized when the Establishment has a pressnt obligation (legal or
constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the oblgation. Where the Establishment expects
some or all of a provision to be reimbursed, the reimbursement is recognized as a
separate asset but only when the reimbursement is virtually certain, The expense relating
to any provision is presented in the statement of comprehensive income net of any
reimbursement.

2.11 Employees” end of service benefits

The Establishment provides end of service benefits to its expatriate employees, The
entitlement to these benefits is based upon the employees’ final salary and length of
service, subject to the completion of 3 minimum sarvice period. The expected costs of
these benefits are accrued over the period of employment.

14




Seamec International FZE

Material accounting policies to the financial statements for the year ended March 31, 2026
2.12 Financial assets

Initial recognition and subsequent measurement

Financial assets are classified, at initial recognition, as subseguently measured at
amortized cost, falr value through other comprehensive income (OCI), and fair value
through profit or loss,

The dassification of financial assets at initial recognition depends on the financial asset's
contractual cash flow characteristics and the Establishment's business model for
managing them. With the exception of trade receivables that do not contain a significant
financing companent or far which the Establishment has applied the practical expedient,
the Establishment initially measures a financial asset at its fair value plus, in the case of a
financial asset not at falr value through profit or loss, transaction costs. Trade receivables
that do not contain a significant financing companent or for which the Establishment has
applied the practical expedient are measured at the transaction price determined under
IFRS 15.

Subsequent measurement

For purposes of subseguent measurement, financial assets are classified in four
categories:

a). Financial assets at amortized cost (debt instruments);

b). Financial assets at fair valuve through OC with recycling of cumulative gains and losses
[debt instruments);

t}. Financial assets designated at fair value through OCI with no recycling of cuomulative
gains and losses upon derecognition (equity instruments)] ;and

d}. Financial assets at fair value through profit or loss.

Financial assets at fair value through OCI {debt instruments)
The Establishment measures debt instruments at fair value through OCI if bath of the
following conditions are met:

a). The financial asset is held within a business model with the objective of both holding
to collect contractual cash flows and salling; and

b). The contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount cutstanding .

b). The contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principzal and interest on the principal amount cutstanding .

15




Seamec International FZE

Material accounting pelicies to the financial statements for the year ended March 31, 2026

(b)

(<}

(d)

The Establishment’s debt Instruments at fair value through OC! includes Invesiments in
quoted debt instrumants included under ather non-current financial assets.

Financial assets designated at fair value through OCI {equity instruments)

Upon Initial recognition, the Establishment can elect to classify irevocably its equity
investments as equity instruments designated at fair value through 00 when they meet
the definition of equity under |AS 32 Financial Instruments: Presentation and are not held
far trading. The classification is determined on an instrument-by instrument basis.

Galns and losses on these financial assets are never recycled to profit or loss. Dividends
are recognizad as ather income in the statement of profit or loss when the right of
payment has been established, except whan the Establishment benefits from such
proceeds as a recovery of part of the cost of the financial asset, in which case, such gains
are recorded in OCI. Equity instruments designated at fair value through DO are not
subject to Impairment assessment,

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include financial assets held for
trading, financial assets designated upon initial recognition at fair value through profit or
loss, or financial assets mandatorily required to be measured at fair value. Financial
assets are classified as held for trading if they are acquired for the purpose of selling or
repurchasing in the near term. Derivatives, including separated embedded derivatives,
are also classified as held for trading unless they are designated as effective hedging
instruments. Financial assets with cash flows that are not solely payments of principal
and interest are classified and measured at fair value through profit or loss, irrespective
of the business model, Notwithstanding the criteria for debt instruments to be dassified
at amortized cost or at falr value through OC!, as described above, debt Instruments may
be designated at fair value through profit or loss on initial recognition if doing so
elimmates, or significantly reduces, an accounting mismatch.

Financlal assets at falr value through profit or less are carried in the statement of
financial position at fair value with net changes In fair value recognized in the statement

of profit or loss.
Financial assets at amortized cost (debt instruments)

The Establishment measures financial assets at amortized cost if both of the following
canditions are met;

a). The financial asset is held within a business model with the objective to hold financial
assets in order to collect contractual cash flows; and

b). The contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding.

16




Seamec Intemnational FZE

Material accounting policies to the financlal statements for the year ended March 31, 2026

(el

{f

Financial assets at amortized cost are subsequently measured using the effective interest
(EIR) method and are subject to impairment. Gains and losses are recognized in profit ar
loss when the asset is derecognized, medified or impaired.

Derecognition of financlal assets

A finandial asset is primarily derecognized when:

I].The rights to receive cash flows from the asset have expired; Or

11).The Establishment has transferred its rights to receive cash flows from the asset or has
assumed an oblgation 1o pay the received cash flows In full without material delay to a
third party under a ‘pass-through' arrangement; and either (a) the Establishment has
transferred substantially all the risks and rewards of the asset, or (b) the Establishment
has neither transferred nor retalned substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the Establishment has transferred its rights to recelve cash flows from an asset or
has entered into a passthrough arrangement, it evaluates if, and to what extent, it has
retalned the risks and rewards of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards of the asset, nor transferred contrel of
the asset, the Establishment continues to recognize the transferred asset to the extent of
its continuing involvement. (n that case, the Establishment also recognizes an associated
liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the Establishment has retained.

Continuing invalvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum
armount of consideration that the Establishment could be required to repay.

Impalrment of financial assets

The Establishment recognizes an allowance for expected credit losses (ECLs) for &ll debt
instruments not held at fair value through profit or loss. ECLs are based on the difference
betwean the contractual cash flows due in accordance with the contract and all the cash
fiows that the Establishment expects to recelve, discounted at an approximation of the
original effective interest rate. The expected cash flows will include cash flows from the
sale of collateral hald or other credit enhancements that are Integral to the contractual
tarms.

For trade receivables and contract assets, the Establishment applies a simplified
approach in calculating ECLs. Therefore, the Establishment does not track changes in
credit risk, but instead recognizes a loss allowance based on [ifetime ECLs at each
reporting date. The Establishment has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the
debtors and the economic enviromnment.
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Material accounting policies to the financial statements for the year anded March 31, 2026

For debt instruments at fair value through OCI, the Establishment applies the low credit
risk simplification. AT every reporting date, the Establishment evaluates whether the debt
instrument is considered to have low credit risk using all reasonable and supportable
information that is available without undue cost or effort, In making that evaluation, the
Establishment reassesses the internal credit rating of the debt instrument,

2.13 Financlal liahilities

(3

(b)

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit ar foss, loans and borrowings, payables, or as derivatives designated as
hedging instruments in an efective hedge, as appropriate.

All financial Habilities are recognized Initially at falr value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Establishment’s financial labilities include trade and other payables, bank overdrafis.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described
below:

Financial liabilities at fair value through profit or loss

Financial labilities at fair value through profit or loss Include financial Habilities held for
trading and financial liabilities designated vpon initial recognition as at fair value through
profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term, This category also includes derivative financial
instruments entered Into by the Establishment that are not designated as hedging
instrumaents in hedge relationships as defined by IFRS 9. Separated embedded derivatives
are also classified as held for trading unless they are designated as effective hedging
instruments.

Gains or losses on liabilities held for trading are recognized in the statement of profit or

loss,
Financial liabilities designated upon initial recognition at fair value through protit or loss

are designated at the mitial date of recognition, and only if the criteria in IFRS 9 are
satisfied. The Establishment has not designated any financial liability as at fair value

through profit or lass,
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Material accounting policies to the financial statements for the year ended March 31, 2026
Loans and borrowings

This is the category mast relevant to the Establishment. After initial recognition, interest-
vearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized in profit or loss when the liabilities are
derecognized as well as through the EIR amortization process. Amortized cost is
calculated by taking into account any discount or premium on acguisition and fees or
costs that are an integral part of the EIR. The EIR amortization is included as finance costs
in the statement of profit and loss.

{ £) Derecognition of financial liabilities

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability Is replaced by anather from the
same lender on substantially different terms, or the terms of an axisting liabllity are
substantially medified, such an exchange or modification is treated as the derecognition
of the original Hability and the recognition of 2 new liability. The difference in the
respective carrying amaunts is recognized in the statement of profit or loss.

2.14 Offsetting of financial instruments

Financial assets and financial liabllities are offset and the net amount is reported in the
consalidated statement of financial position if there is a currently enforceable legal right
to offset the recognized amounts and there s an intention to settle on a net basis, 10
realize the assets and settie the liabilities simultaneousty,

2.15 Value added tax

Value Added Tax (VAT) asset/ liability is recognized in the books on the basis of
regulations defined by Federal Tax Authority (FTA]L

Expenses and assets are recognized net of the amount of value added tax, except:

i. When the value added tax incurred om @ purchase of assets or services Is not
recoversble fram the taxation authority, in which case, the value added tax is recognized
as part of the cost of acquisition of the asset or as part of the expense item, as applicable;

ii. When receivables and payables are stated with the amount of value added tax
included.

The net amount of value added tax recoverable from, or payable to, the taxation
authority |s included as part of other recelvables or other payables in the financial
statements.

2.16 Share capital

Broceeds from issuance of ordinary shares are recognized as share capital in equity.
Incremental costs directly attributable to the issuance of ordinary shares are deducted
against share capital.
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2.17 Contingencies

A contingent liability is:

{a) a possibla obligation that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future
events not whally within the control of the Establishment; ar

{b) a present obligation that arises from past events but is not recognized because:

i) 1t is not probable that an outflow of resources embodying economic benefits will be
required to settle the obligation; or

{ii] The amount of the obligation cannot be measured with sufficient reliability.

& contingent asset is a possible asset that arises from past events and whose existence
will be confirmed only by the occurrence or non-occurrence of one ar more uncertain
Future events not wholly within the controd of the Establishment.

Contingent labilities and assets are not recognized on the balance sheet of the
Establishment, except for contingent liabiities assumed In @ business combination that
are present chligations and which the fair values can be reliably determined.

The preparation of the Establishment's financial statements reguires management to
make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the disclosure of contingent liabilities at
the end of each reporting date. However, uncertainty about these assumptions and
estimates could result In outcomes that could reguire a material adjustment to the
carrying amount of the assat or liability affectad In the future periods.
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&1
ail
&3

| Figeres in USDY)
g an Az on
Mar 31, 20286 Mar 31, 2025

IMNVESTRMENT IN SLIBSIDIARY
Irvestrment in subsidiary 113, 7E5 1,633
213,765 1,633

Estobiishment hod inwested LISD 1,633 in Seamate Shipping FIC, representing 50% share cosital of
Zeamwie Shipping FZC and USD 213,133 in Searete India IFSC Brivate Limited representing 50% share
capital af Searete Indha IF5L Private Limited

OTHER LOMNG-TERM ASSETS
Capital Advance x 1,150,000

£ 1,150,000

Copital advance represents advanze glves for the axpressian af interest for prrchase of vessel, which
has been received back during the fingnciol yesr

LOAMNS AND ADVANCES
Current 170,474 41,705
Mon Currant 2,817,899

2,588,374 41,705

Bridge Logn of USD 2,681,250 ot #% rate of interest for 42 manths ond Unsecured foan af USD
715,993 at 15% rote of interest for 47 months.

INVENTORY
Sparas Inventary 305,286 385,650

395,286 385,650

irrentary includes stock of fuel & spares on the vessel. mvantory has been verified and valued by
management.

DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLE

Deposits B1 164 368 B06,620
Prepayments 82 169,171 107,278
Acorued mterest 83 364573 480,001
Other Receivable - 225,000
VAT input receivable 23118 22,232

TELX30 1,441,131

Depagits nclades rent secunty for Guest hause and DAFTA sommarsal depotits.
Prapoyments rekates to guest hawse rent, Dubal office rent aad insuronce
Accrued interest it inferest receiunble mﬁuvd depasit kept wiith Bersk
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)

11

12,

Az on A3 on
Mar 31, 2026 Mar 31, 2025

TRADE AND OTHER RECEIVABLES
Trade receivabla 1,011,215 655,768
Less: Provision for doubtful debts [E52,.285) [B52,285)
358,930 4,483
Lt thar 180 dhwys 58,930 4,483
More than 180 days B52.2B5 B52,285
1,011.215 656,768

The charter porty agresment entered with White Hope Quay 5.A. wos terminoted on December 17,
2020 and the chorter deposit of USD 1,175,000 recedved from the charterer is adjusted with the
putstonding receivable, The vessel, MY Good Hope wos handed over to the Estoblishment. The
Estoblishment has to receive USD 557,189 net off charter deposit from White Hope Quay 5.A. ond
considering the recoverobility, provision of USD 597,189 (P.Y. 597,185) is mode for the due Also
during the wear prowision for doubtful debts omounting to USD 35,095 recovarable from Allanz Bulk
CFRE Limited,

CASH AMND BANK BALANCES

Cash and Cash Equvalent

Cash In hand b 153

Casn at bank 144 358 126,024

Other than Cash and Cash Equvalent

Term deposits (term deposits owar 3 manths) 10,211,210 9,899,299
10,355,614 10,026,176

Term depasits of USD 1,02,11,210 {2025 : USD 9,893,999} are heid with commercial banks in United
Arak Emiirates. These are denawminated in USD with an effective imtevest rode of 3.95% (2025 5. 10%),
The term deposits ore pledged egeinst the overdraft fociities obtaimed from the banks.

OTHER SHORT-TERM FINAMCIAL ASSETS

Due from Related party 2491 Z.431
2451 2,491

EMIFLOYEES' END OF SERVICE BENEFITS

Balance at the beginning of the year A7 196 40,851

Provided during the year 5233 6336

Paid during the year {9,900} =

RBalance at the end of the year 41529 47,196
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13.

16.

AS N As on
Mar 31, 2026 far 33, 20E5

BANK BORROAWINGS - SHORT TERM
Bank ovardraft 5,250,302 3,644,137

5,250,302 3,628,137

Estabiithment hos secuved overdraft focility of USD 7.99 milion from Bank of Barodo, Sharjoh LIAE,
The interest rote 5 1.50% obove deposit rate,

Crvergrgfl fociily & secured by the following!

The local fixed depasits af USD 841 million are pleaged ta Bonk and held under len 6 the overgafi
focility is fully settled,

The locol fived deposits will be automaticolly renewed from time to time at prevaling rote of interest
aad continue bo be hald o2 security by way of pledge/fien ta securs the overdraft focility.

ACCOUMTS AND OTHER PAYABLE

Trade Payables 581 733 554,821
Expense payables 256,931 21,940
Advance from customar : 115,734
Unearmed income 118577 34,548
Other Payables - 2E0,000
Salary Payable 5,595 -
#rovision for Income tax 1956 -
735,292 1,007,043
OTHER FINANCIAL LIABILITIES
Due toc Holding Company - 447,853
= 447 B53
SERVICE INCOME
Sale of sarvices 2, 777612 2,884,135
COther operating revenue 2558941 116,558
3,033,553 3,000,693

The Company has provided sendees relofed ta "Ship Charter, Ship Management & Operation,
Shipping Limes of Freight & Possengers Tromsportation ",

Timing of revenue recognition:

All revenue it arned fram services transfemed over tima,

Geegraphical lecation:

All revenue is earmed from senvices prowvided cutside the Middle Epstand in Middie sast as well,
Performance obligations

The performonce obigetion & satfyfled through Skip Charter, Ship AMonogement & Operation,
Shipping Limes of Freight & Possengers Tronsportobion.
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As on A% on
hfiar 31, 2006 Mar 31, 2025

17 DIRECT COS5TS

Direct eost 2,132935 2903 262
2.132.936 2,903,262
13 DEFPRECIATION B AMORTISATION
Depredation : Vessel & Machinery Spare parts 582,102 576,376
582,102 576,376
19. OTHER INCOME
Interast Income 685,610 412 42
Dividend income 50,295 35,000
Insurance Clakm - 157 676
Profit Dn Sale of PPE 2,725 &
757,630 606,518
20 MANAGEMEMNT FEES
Management leg 250,171 253,042
250,121 253,042
21. ADMINISTRATIVE AND GENERAL EXPENSES
Ciffice administration expenses 51,233 108,298
Employee cost 73571 132,672
Professicnal and legel expenses 3,254 Y el
Rent 171,013 164,240
Trade Fcense and registration 6,074 6.837
Audlt faay 7004 3,463
Deprediation - 517
Bank charges B.053 11,2B5
Foreign exchange loss 1,483 2,355
322,435 492,992
22. FAMAMCE COST
Finance cost 276,505 158,477
Finance cost - related party 3152 184 855
7o 747 343 372

23, FAMAMNCIAL INSTRUBAENTS
The management belfieves that the fair value of the financial assets and Habflities are not significantly
different fram thelr carrying armounts et reporting date.

The managemant conducts and aperates the business In @ prudent manmes, taking Into account the
ggrificant risks to which the business s or could be exposed, The primany riss to which the business
is exposed, cormprize credlt roke, [guidity roks and market rizks (ncleding currency risks, cash fow
interest rate risks and fair valee interest rate risks),
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Currency risk

Currency risk is the risk that the value of fimanclal nstruments will fluctuate dus o changes in foreign
exchange rates. Currency risk arises when future commercial transacitions and recognived assets and
liabilities are denominated in @ currency that is not the Establishment's functional currency. Tha
Establishment does nat have amy significant currency risk a5 the Establishments fransactions are
mainly in United State Dolfars (US0} and United Arab Emirates Dirharms (AED) that &5 pegged to AED,

Credit risk

Credit risk arises when a failure by counter parties to discharge their obligations could reduce the
amount of future cash niflews from firancial asiets an hand at the end of the regorting period. The
Company has no significant concentration of credit risk. Cash balance Is held with high credit guality
financial institutions and the Company has policies to limlt the amount of credit expasure to any
financial institution.
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MNotes to the financial statements for the year ended March 31, 2026

The following table details the risk profile of trade recelvables based on the Company's
provision matri. As the Company's historical credit [oss experience does nol show
significantly different loss patterns for different customer segments, the provision for
loss allowance based on past due status s not further distinguished between the
Company’s different customer basa:

The maximum exposure to credit risk at the end of the reporting year was:

{Figures in LSO

As on Ason

Mar 31,2026 Mar 31,2025

Loans and Advances - Current 170,474 41,705
Inventony 395,286 385,650
Deposit, Prepayments and Dther Recelvables 721,230 1,441,130
Trade and other receivables 358,930 4,433
Cash and bank balances 10,355,614 10,026,176
Other Short-term Financial Assets 2,491 2,451

12,004,025 11,901,634

Credit risks related to trade receivables are managed subject to the Company's palicy,
procedures and control relating to customer credit risk management. Credit limits are
established by management for all customers based on internal assessment of the credit
guality of customers. Outstanding trade receivables are regularly monitored. The
requirement for impairment is analyzed at each reporting date on an individual basis.

Credit risk refers to the risk that counterparty will default on its contractual obligations
resulting in financial loss to the Company, and arises principally from the Company’s
trade and other receivablas, due from related parties and bank balances. The Company
controls credit risk by monitoring credit exposures, limiting transactions with specific
counterparties and assessing creditworthiness of counterparties on a routine and regular
basis.

The Company's bank account are placed with high credit quality financial institution. The
Company manages credit risk with respect to receivables from customers by monitoring
in accardance with definad policies and procedures. Credit risk is limited to the carrying
value of financial assets in the balance sheet.

The Company's currant credit risk grading framework comprises the following categories:
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Motes to the financial statements for the year ended March 31, 2026

Basis for
1Eatagmg Description H::ugﬂﬂng
cradit losses
Perfarming The countarparty has a low risk of default and does| 12 month ECL
not have any past-due amownt
Doubtful Amaunt is more than 90 days past due or there has| Lifetime ECL -
been a significant Increase in credit risk since Initial|  not credit
recognition impaired
In default Amount is more than 365 days past due or there |s| Lifetime ECL -
evidence indicating the asset |s credit-impaired credit-iImpaired
Write-off There is evidence indicating that the debtor is in] Amount is
severe financial difficulty and the Establishment] written off
has no reallstic prospect of recovery.,

The Company writes off a trade receivable when there is information indicating that the
debtor is In sevare financial difficulty and there is no realistic prospect of recovery, e.g.
when the debtor has been placed under liguidation or has entered Into bankruptcy
proceedings, or when the trade receivables are over two years past due, whichever
occurs earlier. None of the trade receivables that have been written off is subject to
enfarcement activities.

Management believes that the concentration of credit risk is mitigated by high credit
waorthiness and financial stability of its customer,

Trade and other recedvables, amounts due from related parties and balances with banks
are not secured by any collateral, The amount that best represents maximum credit risk
exposure on financial assets at the end of the reporting perod, In the event
counterparties fail to perform their cbligations generally approximates thelr carrying
value,

The tables below detall the credit quality of the Company’s financial assets as well as the
Company's maximum exposure to credit risk:
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Notes to the financial statements for the year endied March 31, 2026

(Figures in U5D)
12-manth or lifetime b Loss Met carrying
Man 1, 2020 ECL ERrTying sflowance amount
amiount
Deposit, 12-month ECL 721,230 . 721,230
Prepayments and
Other Recelvables
Trade and other 12-month ECL 1,011,215 [652,285] 358,530
recelvables
Cash and bank 12-month ECL 10,355,614 - 10,355,614
balamces
Other Short-term 12-month ECL 2,491 - 2,491
Financlal Assets
12,090,550 {652,285] 11,438,265
(Figuras in LIS
March 31, 2025 12-month or lifetime ::Tr:na Loss Met carrying
ECL amo allowance  amount
Accounts receivable 12-manth ECL 656, TGS (652,285) 4,483
Deposits, 12-month ECL 1,441,130 . 1,441,130
prepayments and
other recelvable
Cash and bank 12-month ECL 10,026,176 = 10,026,176
balances
Due from related 12-month ECL 2,491 - 2,491
parties
12 B4 - 11,474,279

Concentration of credit risk arises when a rumber of counter-parties are engaged in
similar business activities, or activities in the same geographic region, or have Similar
economic features that would cause their ability to meet contractual obligations to be
similarly affected by changes in economic, political or other conditions. Concentration of
credit risk Indicates the relative sensitivity of the Company's performance to
developments affecting a particular industry or geographic location. Management
believes that the concentration of credit risk is mitigated by high credit worthiness and
financial stability of its customer.

. Interast rate risk
Interest rate risk is the risk that the value of financial instrurnent will fluctuate due to

change in market interest rates. The Establishment (s not exposed to any significant
interest rate risk as the interest rates are fixed on the borrowings.
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MNotes to the financial statements for the year ended March 31, 2026

d. Liquidity risk
Liquidity risk is the risk that an enterprise will encounter difficulty In raising funds to
meet commitments associated with financial instruments. Liquidity risk may result from
inabllity to sell & financial asset quickly at close to its fair value. Liguidity risk is managed
by monitoring on a regular basis that sufficient funds are available to meet any future
cammitmeants.

The following are the contractual maturities of finandial lizbikties, including estimated

interest payments:
(Figures in LISD)
lessthan 1to5 More than 5 years
Total

one year yEars
As on March 31, 2026
Bank borrowings - 5,250,302 - . 5.250,302
short term
Accounts and other 733336 . . 733,336
payable

5,983,638 . » 5,983,638

(Figures in LISD)

Lessthan 1tos Mare than 5 years Total

Ong year yEars
As on March 31, 2025
Bank borrowings - 3,624,137 . - 3,624,137
short term
Accounts and ather 573,562 33,081 E 1,007,044
payable
Due to related 447,853 - - 447 E53
parties

5,045,952 33,081 - 5,079,033

. Capital risk management

The primary objective of the Establishment’s capital management is to ensure that it is
able maintain a strong credit rating and healthy capital ratios in order to support Its
business and meximize shareholder's value.

The Establishment manages its capital structure and makes adjustments to it, in light of
changes in economic conditions. To maintain or adjust the capital structure, the
Establishment may return capital to shareholders or issue new shares. No changes were
made in the nhjertives, policies or pracesoes diring rthe year ended March 31, 2025 and
March 31, 2024 respactively.
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Motes to the financial statements for the year ended March 31, 2026

24. SIGNIFICANT EVENTS OCCURRING AFTER THE REPORTING DATE

25.

There are no significant events occurring after the reporting date, which require
disclosure in the financial statements.

RELATED PARTY TRANSACTIONS

The Establishment in the normal course of business enters into transactions with other
business enterprises that fall within the definition of Related Party contained in the
International Accounting Standard. The Establishment believes that the terms of thesa
transactions are not significantly different from those that could have been obtained
from third parties.

List of related partles and the nature of relationship is given below:

Name of related Nature of relationship
party
Seamec Limited, india Parent Entity
Seamate Shipping FZC Subsidiary
Searete Indla IFSC Private Limited Subsidiary
HAL Offshore Limitad Liltimate Holding Entity
Transactions with the related parties during the year are as follows:
{Figures In USD)
Name of the related Mature of Transactions As on As on
party Mar 31, 2026 Mar 31, 2025
Seamec Limited, Interest on Payables 447,853 184,895
Repayment of payables . 8,473,086
Seamate Shipping  Interest Income
FZC Dividend Income {£0,296) 126,000/
Repayment of Advances (35,837) (36,000)
Searete India IF5C
| i
Brhate Linited rvestment in Subsidiary 212,132
Loans 3,397,243
Repayment of Loans {BD8.867)
Interest income on Loans 233,508
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26.

Balances due from/f{due to) related parties at the year end is below:

(Figures in USD)
Name of the related Nature of transactions As an As an
party Mar 31, 2026 Mar 31, 2025
Limmi -
Sue..rnec mited, Interest Payable 447 853
India
HAL Offshore . 2,491 2,491
Limitad Other Receivable
Seamate Shipping i s - 35,837
FIC
Investrmeant in 1,633 1,633
Searete India IFSC - 2,588,376 .
Private Limited s
Inwvestment in 215182
Subsidiary

FAIR VALUES OF FINANCIAL INSTRUMENTS
Financial instruments comprise financial assets and financial llabilites,

The fair value of the financial assets and llabilities are included at the amount at which
the instrument could be exchanged in @ current transaction between willing parties,
other than in a forced or liguidation sale,

The falr values of financial instruments are not materially different from their carrying
values,

The table below presents assets and liabilitias measured and carried at fair value and
classified by guoted prices (unadjusted) in active markets for identical assets or liabilities

(Level 1),

The carrying values of the financial instruments by categories is as
(Figures in UIS0)

Carrying amount as at
March 31, March 31,
2026 2025
FINANCIAL ASSETS
Financial assets measured at amortised cost
Trade and other recelvables 358,930 4,483
Cash and cash equivalents 10,355,614 10,026,176
Deposits, prepayments and other receivable 721,230 1,441,130
Inventory 395 386 385,650
Loans and Advances 170,474 41,705
Total 12,001,534 11,899,143
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Motes to the financial statements for the year ended March 31, 2026

7.

FINANCIAL LIABILITIES

Financial liabilities measured at amortised cost

Bank borrowings - short berm 5,250,302 3,624,137
Accounts and other payvable 735,293 1,007,044
Other financial labilities : 447,853
Total 5,985,594 5,079,033

Fair value hierarchy
IFRS establishes a fair value hierarchy that prioritles the inputs to valuation techniques
used to measure falr value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or llabiities [Level 1 measurements) and the
st priority to unobservable inputs (Level 3 measurements). The three levels of the
fair value hierarchy under Ind AS are described below:

level 1 = jrputs are based upon quoted prices [unadjusted) in active markets for
identical assets or lizbilities which are accessible as of the measurement date.

level 2 — inputs are based upon quoted prices for similar assets or llabilities in active
markets, quoted prices for Identical or similar assets or liabilities in markets that are not
active and model derived valuations for the asset or liability that are derived principally
from or corroborated by market data for which the primary inputs are observable,
Including forward interest rates, yield curves, credit risk and exchange rates.

Balances with Accownts receivable and payable are subject to confirmation and
reconciliation. Adjustments in this regard will be done as and when required which in
view of the management is not material.

CONTINGENT LIABILITIES

As represented by the management, except for the ongoing commitments in the normal
course of businass against which no loss is expected, there are no other known
contingent liabilities existing at the reporting date.

KEY SOURCES OF ESTIMATION UNCERTAINTY

Useful lives of property and eguipment
The Establishment’s management determines the estimated useful lives of its property
and equipment for calculating depreciation. This estimate is determined after
considering the expected wsage of the asset or physical wear and tear. Managemeant
reviews the residual value and wseful lives annually and future depreciation charge would
be adjusted where the management believes the useful lives differ from previous
estimates.
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Seamec International FZE

MNotes to the financial statements for the year ended March 31, 2026

C:

Fair value of financial instruments

When the fair value of financial assets and financial liabilities recorded in the statement
of financial position cannot be derived from active markets, their fair value is determined
using valuation technigues incduding the discounted cash flow model. The inputs to these
models are taken from observable markets where possible, but where this is not feasible,
a degree of judgement Is required in establishing fair values. The judgements include
considerations of inputs such as liquidity risk, credit risk and wolatility. Changes in
assumptions about these factors could affect the reported falr wvalue of financial
imstruments.

impairment of non-financial assets

An impairment exists whan the carrying value of an asset or cash generating unit exceeds
its recoverable amount, which is the higher of Its falr value less costs to sel and Its value
in use. The fair value less costs to sell caleulation (s based on available data from binding
sales tramsactions in arm’s length transactions of similar assets or observable market
prices less incremental costs for disposing of the asset, The value in use calculation is
based on a discounted cash flow model. The cash flows are derived from the budget for
the next five years ard do not include restructuring activities that the Establishment is
not yet committed to or significant future investments that will enhance the asset’s
performance of the CGU being tested. The recoverable amount is most sensitive to the
discount rate used for the discounted cash flow model as well as the expected future
cash-inflows and the growth rate used for extrapolation purposes.

30. GENERAL

30.1 Figures are converted from USD at the conversion factor of 1 USD = 3,67 AED.
30.2 Previous year figures are regrouped and) (or) reclassified, wherever necessary to confirm

to current year financials.

For SEAMEC INTERNATIONAL FZE

- '-i_,._:._;_-*"":'-
Eﬂihanﬂr ~~Jh Rajiv Goel
e

Cirector
May 12, 2026
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Seamec International FZE

DIRECTORS" REPORT

The management is pleased to present their report together with audited Consolldated
financial statements of the Group for the year ended March 31, 2026.

Principal activities
The principal activities of the Establishment is "Ship Charter, Ship Management & Operation,
Shipping Lines of Freight & Passengers Transportation, Onshore & Offshore Ol &. gas field
SEMVICES ',

Performance review

For the year, the Group has recorded a revenue of USD 5.65% million as compared to the
previous year revenue of USD 3.93 million. The net profit of the Group for the year Is USD 0.11
million as compared to the net income of USD 0,14 million for the previous year.

Everts subseguent to the balance sheet date
Thers were no major events, which occurred since the year end that materially affect the

financial position of the Group.
Auditors

The Group's auditors, TEC PAMCIOD Middle East Auditing & Accounting LLC, now retire and
being eligible, offer themsalves for re-appointment.

For SEAMEC INTERMATIONAL FZE

MM Yl
S N Mphanty Rajiv Goel
Director Director
May 12, 2026 May 12, 2026
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INDEPENDENT AUDITOR'S REPORT

The Sharehalders
Seamec Internstional FZE
United Arab Emirates

Report on the audit of the consolidated financial statements of Seamec International FZE for
the year ended March 31, 2026

Opinian

We have audited the accompanying consolidated fimancial statements of Seamec International
FZE, Dubai, AE and it's Subsidiary [“the Group” ), wiich compnses the consofidated statement of
financial position as at March 31, 2026, consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash flows for the
year then ended, and notes to the consoidated financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the financial position of the Group as st March 31, 2026 and group financial
performance and group's cash flows for the year then ended In accordance with Intermational
Financizl Reporting Standards [IFRS] for Smell and Medium Sized Entitles.,

Basis for opinian

We conducted our audit in accordance with Intermational Standards an Auditing (IS8%), Our
responsibilities under those standards are further described in the auditors responsibilities for
the audit of the financlal staterments of our report. We are Independent of the Group In
accordance with the 'International Ethics Board for Accoentants’ Code of Ethics for Professional
Accountants [the "IESBA Code") together with the ethical requirermnents that are relevant 1o our
audit of the financial statements in the United Arab Ermirates, and we have fulfilled our other
Ethical responsibilities in accordance with these reguirements and the IESBA Code, We believe
that the audit evidence we have obtained is sufficient and appropriate to provide & basis of our
opinion.

Responsibilities of management and those charged with gowernance for the financial
statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with IFR%s and in compliance with the applicable provisions of Dubal
Airport Free Z2one Authority (DAFZA], and for such internal contrel as management detarmines is
necessary to enable the preparation of financlal statements that are free from material
misstatemeant, whethar dee to frawud or error. In preparing the financial statements, the
management is respansible for assassing the Group's ability to continue as a going concern, as
applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Group or to cease operations, or has no
realistic altermative but ta do 50,

Diibai; Cf

Abu Daki 1 Office
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Secamec International FZE

INDEPENDENT AUDITOR'S REPORT

Those charged with governance are responsible for overseeing the Group's financial reporting
PrOCEess.

Auditors responsibilities for the audit of the financial statements

Objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to frawd or error, and
to issue an auditor's report that incledes our opinion. Reasonable assurance is @ high level of
assurance, but is not a guarantee that an audit conducted in accordance with 154's will always
detect 3 material misstatement when it exists. Misstatements can arise from fravd or error and
are considered material if, individually or in the aggregate, they could reasonably be expected ta
influance the economic decisions of usars taken on the basis of these financial statements.

As part of an audit in accordance with 1SA's, we exercise professional judgement and maintain
professional skepticism through out the sudit. We also:

- ldemtify and assess the risks of material misstatement of the financial staternents, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion,
The risk of not detecting a material misstateément resulting from fraud is higher than for ane
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal contral,

- Dbtain an understanding of internal control relevant to the audit In order to design audii
procedures that are appropriate in the circumstances, but not for the purpose of expressing
anopnion on the effectiveness of the Group's internal contral,

Evaluate the appropriateness of accounting policles used and the reasonableness of
accounting estimates and related disclosures made by management,

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether 3 material uncertainty
exists refated to events or conditions that may cast significant doubt on the Group's ability
to continue as a going concern. If we conclude that a8 material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financlal
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report.

Evaluate the owverall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial staterments represent the underlying
transactions and events in a manner that achieves falr presentation.
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Seamec International FZE

INDEPENDENT AUDITOR'S REPORT

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficdencies in internal contral that we identify during cur audit.

Report on other legal and regulatory requirements

We have obtained all the infarmation and sxplanations which were necessary for the purposs of
our audit and, to the best of owr knowledge and belief, no violations of the Implementing
Regulations issued there under by the Dubal Alrport Free Zone Authority {DAFZA) came 10 our
atrentlen which would have had a material effect on the Group's financial position.

e 2 *E

TRC PAMCO Middle East Auditing & Accounting LLC
Reg. No: 423

Dubai

May 12, 2026




SEAMEC International FIE

Consolidated statement of financisl position as at March 31, 2026

Motes
Particulars

ASSETS EMPLOYED
MNon Current Assets
Property, plant and equipment [Met) 3
Other Long-term assets

=

Current Assets

Inventony

Depaosits, prepayments and other receivable
Trade and other receivakles

Cash and bank Balance

B =J of LA

TOTAL ASSETS

FUNDS EMPLOYED
Equity

Share Capital

Security Premium
Retained earnings

Non controlling Interests

Mon Current Liabilities

Term loans - more than one year g
Employee's end of service benefiis 10
Other payable 11

Current Liabilities

Term [oans - within one yaar g
Bank borrowings - short term 12
Trade and other payables i3
Other fimancial liabilities 14

TOTAL LIABILITIES

For SEAMEC INTERMNATIONAL FZE

(‘Jlmmi
5 N Mohanty

Director
MAY 12, 2026

(Figures in LISD)

As on
Mar 31, 2026 Mar 31, 2025

As on

12,554,801 8,671,407
- 1,150,000
12,554,801 9,821,407
395,286 385,650
780,105 1,477 665
375,374 5,974
10,504,170 10,163,793
12,054,935 12,034,082
L e e
24,609,736 21,855,483
2,179,837 2,179,837
4,103,415 4,103 415
8,531,811 B415,665
245,316 50,769
15,060,379 14,749,685
375,044 16,548
42,529 47,196
2,577,035 1,550,000
2,994,608 1,613,744
170,474 333,203
5,250,302 3,624,137
1,133,973 1,0B6,B65
- 447 B53
5,554,749 5,452,060
24,609,736 21,855,489




Seamec International FZE
Comolidated Statement of comprehensive income for the year ended March 31, 2026
(Figuras in LISD)
Year ended Year ended

TS Mar 31, 2026 Mar 31, 2025

INCOME
Service income 15 5,648,357 3,978,893
Less : Diract cosks 16 (2,283,117} {2,952,327)
Gross profit|lass) 3,365,240 1,026,567
Depreciation & Amartisation 17 (2,661,944) (1,293,294)

(2,661,944) 1,293,294)
Operating income/{loss) 703,297 (266, 728)
Other income 18 461,051 571,570
Management fee 19 (266,521) (282,385)
Administrative and general expenses 20 (364,303) (452,180}
Finance cost 21 (368,250) (409,953)
Net comprehensive income for the Period/{Loss)
Before Exceptional item 165,173 (839,275)
Exceptional Item - Profit on Sale of Vessel - 1,045,601
Net comprehensive income for the Period/{Loss) 165,173 206,326
Income Tax {1,95E) (5,080)
Profit after tax 163,317 201,246
Income for the period attributable to
Shareholders of the Group 116,146 139,855
Mon Controlling Interests 47,1710 61,391

For SEAMEC INTERMATIONAL FLE

'{NGLW T

5 N Mohanty Rajiv Goel

Director Director
MAY 12,2026

MAY 12, 2026




Seamer international FZE

Cash flow statement for the year ended March 31, 2026

[I1A

FROM OPERATING ACTIVITIES

Net comprehensive [loss)/income for the year
Adjustments:

Depreciation & Amartisation

Profit on sake of fixed assets

End of service benefits

Interast Income

Interest Expenses

Insurance Clalm related to fixed assets

Operating cash flow bafore working capital chanpes
Working copital changes

[Increase)/decrease in deposits, prepayments and other
recahvabla

Decrezsef(Increase) n accounts receivable
[Increase]/decrease in inventary
{Decrease)/Increase In othar pavable
Decrease]/Increase in accounts payable and aceruals
iDecrease] in due to Others

Met cash flow generated from operating activities (A)

FROM INVESTING ACTIVITIES
Investment in fined deposits

Purchase of property, plant and equipment
Capital advaneces

Dividend Income

Interast Income

Interest Fxpense

5ale of mssete

Imsurance Claim related to fixed assets

Met cash fiows generated from/[used in) investing activities
i1

FROM FINANCING ALCTIVITIES

Dividend Paid

Advance 1o related parties

Advance from related parties

Repayment of advances from subsidiary
(Repayments|/proceads from shart term borrowings
Interest paid

Capital Contribution

Mut cash generated from/[used in) financing activities (C )

Net Increase/[decrease) in cash and cash equlvalents [A+B+C)

Cash and cash equivalents, beginning of the year
Cash and cash eguivalents, end of the year

{Figures in USD)
Yaar ended Year ended
Mar 31, 2026 Mar 31, 2025
163,317 201,246
2,661,945 1,794,063
[2,725) (1,045 601)
- 5,3.3]"
(446,102) (412 8437)
{202,372) M33n
. {157,675}
2,174,063 128,899
716,661 (683,974)
(370,891} 112,165
[9,635) 444203
185,059 7,007
[343.317) {1,4590,551)
. (8,693,191)
2,552,340 (10,075,353}
(8,383,085) (262,522)
(23,462) [42,134)
1,150,000 1,350,000
{54, 755) 2
925119 412.Baz
{I?E,E&S} ﬂEI.,EBEj
2,725 10,109 34%
- 157 676
(6,670,105) 11,540,316
. {24,000)
(5,706} .
{440,312)
4,380,814 (5,952,633)
- (158477}
212,132 1,648 374
4,146,529 (1,486,736)
25,183 [21,775)
263,796 285,569
232,960 263,794




Seamec International FZE
Cash Mow staternent for the year ended March 31, 2026

(Figures in UsO)
¥ear anded Year ended
Mar 31, 2026 Mar 31, 2025
CASH AND CASH EQUIVALENTS
Cash at bank 21554 n3 641
Cash in hand [ 153
Cash & cash equivalents as per cash flow statement 292,960 263,794

Annexed notes form an integral part of these finonciol stoterments. These financial stotements are
cpproved by Board of Directors,

For SEAMEC INTERMATIONAL FZE

|

5 N Mohanty
Diirector
May 12, 2026




Seamec International FZE

Consolidated Statement of changes in equity as on March 31, 2026

Attributable to Shareholders of the Group (Figures in USD)
Mon
Particulars Eharzl m‘:: ﬁ::ll:“ Controlling Total
B* Interests

As on March 31, 2024 1,634,878 s 8,275,810 13,377 3,924,065
Additions during Period* 544959 4,103 415 4,648.374
MNet comprehensive income for = 139,855 61,392 201,246

the Period
Dividend Income - - (24,000) (£4,000)
As on March 31, 2025 2,179,837 4,103,415 B,415,665 50,769 14,749,685
Additions during Period - - 212,132 212,133
Net comprehensiva income for 115,146 47,170 153,317
Dividend Income (54, 755) (64,755)
As on March 31, 2026 2,179,837 4,103,415 8,531,811 245,316 15,060,379

*During the previous year two nos. of Ordinary Shares of foce value AED 1 Milfion each oggregeting
to AED 2 Millian at a premium of AED 7,529,766 per shore aggregating to AED 15,059,532

Annexed notes form on integral part of these financial statements. These financlel statements are

opproved by Board of Directars.

For SEAMEC INTERNATIONAL FZE

Al

5N Mohanty
Director
May 13, 2026

10

ok
v
Rajiv Goel

Director
May 12, 2026




SEAMEC International FIE

Material aceounting policies to the consolidated financial statemants for the year ended March 31,
2025
These consolidated financial statements have been prepared for the vear ended March 31, 2025

1. LEGAL 5TATUS, ACTIVITIES AND MAMAGEMENT

11 Legal status
Seamec International FZE was registered on 14 March 2010 as a Free fone Estahlishment with
limited liability under license Mo, 1884 issued by Dubai Airport Free Zone Authority,
Government of Dubai The registered office of the Establishment is located in the Emirate of
Dubai. The Establishment ik a wholly owned subsidiary of Seame: Limited [the "Parent
Establishment™) registered in Mumbai, India. The ultimate parent Entity is Hal Offshore Limited
{the Ultimate Parent Companyl, reglstered In Mew Defhi, India,

As per the Memorandum of Association: the issued, subscribed and paid up capital of the
Establishment as on March 31, 2026 is AED 8,000,000 {AED Eight Million Only) (Equivalent USD
6,283,251, inchuding USD 4,103,415 | divided into B shares of AED 1,000,000 each & there is na
change in shareholding during financial year

Subsidiary Company
Seamate Shipping FZC is a free fone Company registered in Emirate of Ajman, United Arab
Emirates established on 09/09/2020.

The principal activity of the Company |5 " Ship Management and operation”,
The share capital of the Company is AED 10,000 divided in ta 10 shares of AED 1,000 each.
The Company has two sharehalders with the following shareholding patten;

Sharcholders Mumber of shares AED uso Percentage of
shares
Seamec International B &,000 1633 B9
FZE
Arete Shipping DMCC 4 4,000 1,090 40%
10 10,000 723 10083

Searete India |FEC Private Limited, a Special Economic sone Establishment with imited liability
pursuant to Law of GIFT City, Gandhinagar, India and Implementing Regulations Esued by IFSCA
and hawving its registered office at , Shilp Incubation Centre, Plot 11 T 3 & T5, Block Il GIFT City,
India

The principal activity of the Company is " Ship Management and operation”.
The share capital of the Company is INR 3,63,00,000 divided in to 36,30,000 shares of INR 10
The Company has two shareholders with the following shareholding patten:

Sharshaolders Mumhber af LIS Percentage of
shares sharas
Sgamac International 1,815,000 212,132 50%
FZE
Arete Shippimg DMOC 1.B15,000 212,132 50%
3,630,000 424 264 100% —

11




SEAMEC International FTE

Materlal accounting policies to the consolidated finandal statements for the year ended March 31,
2025

1.2 Activitles

The principal activities of the Establishment is "Ship Charter, Ship Management & Operation,
Shipping Lines of Freight & Passengers Transportation, Onshore B Offshore Ol & gas field
services",

1.3 The day to day activities of the Establishment are overseen by Mr Rone Anand Manapuzha, UK
National hokfing Passport No:L852T057.

2 MATERIAL ACCOUNTING POLICIES

21 Basis of preparation
The consolidated financial staterments incorporate the financial statements of the entities
controlled by the Group as mentionad in point 1. Control Is achieved where the Group has the
poawear to govern the financlal and operating policies of an eatity o as to obtain benefits from
its activitles.
The consolidated financial statements have been prepared in accordance with International
Financlal Reporting Standards for Small and Mediom Sized Entities promulgated by the
International Accounting Standards Board (IASB} and interpretations issued by the IFRS
Interpretations Committes |IFRS IC).

These consolidated financial statements comprise financial statements of the holding entity and
subsidiary on & line-by-fine basis by adding together the book values of items like assets,
fabilities, income and expenses, after fully eliminating Intra-Group balances and Intra-Group
transactions,

The consolidated financial statements are prepared under the historical cost convention.

2. Use of estimates and judgements

The preparation of the financial statements in conformity with IFRS requires management to
make estimates and assumptions that may affect the reported amounts of assets and liabilities,
revenues, expenses, disclosure of contingent Fabilities and the resubtant provisions and falr
values. Such estimates are necessarily based on assumptions about several factors and actual
results may differ from these estimates.

Estimates and underlying assumplions are reviewed on an ongoing bask. Revisions to
accounting estimates are recognized In the period in which the estimate is revised and in any
future periods affected,

In particular, information about significant areas of estimation, uncertainty, and critical

judgements in applying accounting policies (that have the most significant effect on the amount
recognized in the financial statements) are discussed in remaining notes.

Performance revinw

For the year, the Group has recorded a revenue of USD 565 million as compared to the
previows year revenue of USD 3.93 million. The net profit of the Group for the year is USD (.11
milllian as compared to the net income of USD 0,14 millicn for the prevous year,

12




SEAMECL Intemational FIE

Material accounting policies to the concolidated financial statements for the year ended March 31,
2025

2.3 RAevenue recognition

Revenue s recognised to the extent that & b probable that the economic benefits will flow to
the Group and the revenue can be reliably measured. Revenue is measured at the fair value of
consideration received or receivable, exduding discounts, rebates, and sales taxes or duty.
Revenue [s recognized. Revenue i recognized when the performance obligations are met as per
the requirement of IFRS 15, Revenue from contract with customers is recogrized based on the
application of a principle-based “five step” model:

a. Identification of the contract with customers

b. Identification of performance obligations(POjin the contract;

£ Determination of the transaction price [TP);

d.  Allocation of the Transaction Price to the PO in the contract and

e.  Recognition of the revenus when {or aslan entity satisfies a PO
Revenue flowing fram multiple services are categorized on the basis of timings of services
provided and performance obligation so satisfied Le. (a) At a point In time and (b] Over the
period of time and is recognised to the extent that it is probable that the economic benefits wil
flow to the Beanch and the revenue can be refiably measured. Revanue is measured at the fair
value of the comideration recetved or receivable, excluding any variable consideration unless it
is highly probable that subsequent change In estimate would not result in reversal of revenue.
Following are the major types of sarvices provided along with their performance sbiigation
satisfaction criteria -
Charter hire revenue
Charter hire revenuas reprecent tme charters and are recorded over the term of the charter as
the services are provided. Revenue in progress at year end & caleulated using the daily charter
hire rate multiplied by the number of voyage deys on-hire through year end. Respective vessel
operating expenses are accounted for on an accrual besis.
Interest ncome
Interest income is recognised using the effective interest method,

g4 Property and
equipment
Property and equipment is stated at cost less accumuiated depreciation and impakrment losses,
if any.

Depreciation is calculated on a straight line basis over the estimated useful lives of the assets.

Assel Useful life of asset
Vessel 25 years
Vehicle £ yEars

Furniture and fistures 4 years
Computer and office eq 4 years
Drydock expenditure 5 Year
Water treatment systen 12.40 Years

13




SEAMEC International FIE

Material sccounting policies to the consalidated financial statements for the year ended March 31,

25

2.1

The carrying values of property and equipment are reviewed for impairment when evenis or
changes in circumstances indicate the carrying value may not be recoverable. If any such
indication exists and where the carnying values excesd the estimated recoverable amount, the
Bssefs sre written down to thelr recoversble amount, being the higher of their fair value less
costs to sell and their value in wse,

Expenditure Incurred to replace a component of an item of property and equipment that is
accounted for separately s capitalized and the carrving amount of the component that is
replaced [s written off. Other subsequent expenditure 5 capitalized only when it increases
future acanamic benefits of the related tem of property and equipment. All other expenditure
i recognized in the statement of comprehensive income as the expense is incurred.

An iem of property and equipment |s derecognized upon disposal or when no future benefits
are expected from its use or disposal, Any gain or lpss arising on derecognition of the asset
(calculated as the difference between the net disposal proceeds and carrying amount of the
asset) |5 incuded In the statement of comprehersive income in the period the asset is
derecognized.

The asset's residual values, vseful lives and methods of depreciation are reviewed at each
financial period end, and adjusted prospectively, if appropriste.

The cost of docking the vessel for maintenance and overhaul is recognized |n the carrying
amount of the ltem ¥ it is probabla that the future economic benefits embodied within the
cempanent will flow to the Growp, and its cost can be measured reliably.

Costs incurred for preparation of wessel to go for Dry Docking is recognised as Capital Work In
Progress and is subsequently capitalised when vessel goes for Dry Dock.

Investment in subsidiary

Investment where the Group holds more than 50% of the share capital of the Investee and/for
has the power to govern the financlal and operating policies of the investee Company, 50 as {a
obtain benefits from its activities, are treated as subsidiary companies,

The Group's investment in subsidiary are accounted for wsing the equity method. Under the
equity mathod, the investrent in the subskdiary is initially recognised at cost are adjusted by
incorporating the financial staterment of the subsidiary Compary as per the IFRS.

Accounts receivable

Accounts receivable are stated at orginal invoice amount less a prevision for any uncollectible
amaunts. An estimate credit [os3 caleulsted wing the simplified approach as per tha
requirements of IFRS 5. Bad debts are written off when there is no possibility of recovery.

Cash and cash eqguivalents

For the purpose of the staternent of cash fows, cash and cash eguivalents consist of cash In
hand, bank balances, and short-term deposits with an original maturity of three months or less,

14




SEAMEC International FZE

Material accounting policies to the consalidated financial statements for the year ended March 31,
2025

28 Accounts payable and accruals

Liabilities are recognized for amourts to be paid in the future for goods or 3ervices recehved,
whether billed by the suppller or not.

29 Provislons

Proviskons are recognized when the Group has a present obligation (legal or constructive) as a
result of a past event, it Is probable that an cutfiow of resources embodying economic benefits
will e required to settle the obligation and a refiable estimate can be made of the amount of
the obligation. Where the Group expects some or all of a provision to be reimbursed, the
relmburserment is recognized as a separate asset but onty when the relmbursement i virtualy
certain, The expense relating to any provision & presented in the statement of comprehensive
income net of any reimbursament.

2.10 Employees’ end of service benefits

The Group provides end of service benefits to its expatriate employees. The entitiement to
these benefits i based upon the employess’ final salary and length of senvice, subject to the
completion of a minimum service period. The expected costs of these banefits are acerued aver
the period of employment.

2.11 Forelgn currencies

Transactions in foreign currencies are inftially recorded by the Group at the currency spot rates
at the date the transactbon first qualifies for recognition.

Monetary assets and liabllities denominated in foreign cumencies are retranslated at the
functional currency spot rate of exchange at the reporting date. All differences arising on
seftbemnent or translation of monetary items are taken to the statement of comprebensive
intome, Nen-monetary items that are measured in terms of historical cost in a forelgn currency
are translated using the exchange rates as at the dates of the initial trans actions.

The gain or loss edising on retranslation of non-monetary ftems s trested in e with the
recognition of galn or loss on change in fair value of the item [Le., transation diferences on
itemns whaose fair value gain or loss ks recognized In other comprehensive income or profit or loss
i alsa recognized in other comprehensive income or profit or boss, respectheely).

.12 Financial assets

Initial recagnition and subdequent measurement

Financial assets are classified, at initial recognition, as subsequently measured st amortized
cost, fair value through other comprehensive income {00, and fair value through profit or loss.
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Material accounting policies to the consolidated financial statements for the year ended March 31,

2025
The classification of firanclal assets at inktial recognition depends on the financial asset's
contractual cash flowe charecteristics and the Growp's basiness model for managing them With
the exception of trade receivables that do not contain 3 significant financng camponant ar for
which the Group has applied the practical expedient, the Group Initlally measures a financial
asset at [ts fakr value plus, in the case of a financial asset not &t Fair value through profit or loss,
transaction costs, Trade recelvables that do not contain a significant financing component or for
which the Group has apphed the practical expedient are measured at the transaction price
determined under IFRS 15.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

al. Financial assets at amortized cost {debt instruments);

b}, Financlal asssts ot fai value through OC) with recycling of cumulative gains and losses (debt
instruments);

c]. Financial assets designated at fair value through OO with no recycling of cumulative gains
and lasses upon derecognition {equity instruments) ;and

dl. Financial assets at fair value through profit or loss.

fa) Financial assets at fair valus through OCI [debt Instruments)
The Group measures debt instruments at fair value through OC i both of the following
conditions are met:

al. The financial asset ks held within a business model with the objective of both helding to
collect contractual cash fows and sefling; and

b). The contractual terms of the financial asset give rise on specified dates to cash flows that are
solety payments of principal and interest on the principal amount cutstanding .

For debt Instruments at fair value through OC1, interest income, foreign exchange revaluation
and impairment losses or reversals are recognized in the statement of profit or loss and
cormputed in the same manner as for financial assets messured at amortized cost. The
remaining fair value changes are recognized in OC). Upon derecognition, the cumulative fair
value change recognized in DC| Is recycled to profit or loss.

The Group's debt instruments at fair value through OC1 includes investments in quoted debt
instruments included under other nen-current financial assets.

{b) Financial assets designated at fair velue through 00 (eqguity instruments)

Upon (nitial recognition, the Group can elect to classify irevocably its equity investments as
equity instruments designated at fair value through OO when they meet the definition of equity
under IAS 32 Financlal Instrumants: Presertation and are not held for trading. The clasification
Is deverminad on an Instrumeant-by Instrument basis,
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Material accounting policies to the consolidated financial statements for the year ended March 31,

(<)

(d)

(]

Gains and losses on these financial assets are never recycled to profit or loss. Dividends ara
recognized as other income In the statement of profit or kess when the right of payment has
been established, except when the Group benefits from such proceeds as a recovery of part of
the cost of the financial asset, in which case, such gains are recorded in OCl. Equity instruments
dasignated at fair value through OCI are not subject to impairment assessment.

Financial assets at falr value through profit or loss

Financial assets at fair value through profit or loss include financial assets held for trading,

financial assets designated upon initial recognition ab fair value through profit or loss, or
financial assats mandatorily requiced to be measured at fair value. Financial assets are chassified

as held for trading if they are acquired for the purpose of selling or repurchasing in the near
term. Derivatives, induding separated embedded derivatives, ere also classified as held for
trading unless they are designated as effective hedging instruments. Financial assets with cash
flows that are not solely payments of principal and interest are classiflied and measured at fair
value through profit or loss, irrespective of the business model. Notwithstanding the criteria for
debt instruments to be classtied at amartized cost or 2t fair value through OCl, as described
above, debt instruments may be designated at fakr vale through profit or loss on Initial
recognition if doing so eliminates, or significantly reduces, an accounting mismatch.

Financial assets at far value through profit or loss are carried in the statement of financial
position at fair value with net changes in fair value recognized in the statement of profit or boss,

Financial assets at amortized cost [debt instruments)

The Group measures financial assets at amortized cost if both of the following conditions are
miet:

a). The financial asset is held within a business model with the objective 1o hold financial assets
in order to collect contractual cash flows; and

b]. The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial essels at armortized cost are subsequently messured using the effective interest (EIR]
method and are subject to impairment. Galns and losses are recognized in profit or loss when
the asset is deracognized, modified or impaired.,

Derecognition of financial assets

A financial asset Is primarily derecognized wien:

1).The rights to receive cash flows from the asset have expired; Or

11).The Group has transferred its rights to receive cash flows from the assat or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Group has transferred substantially all the risks
and rewards of the asset. ar (b) the Group has neither transferred nor retained substantially all
the risks and rewards of the asset, but has transferred control of the asset.
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Material aceounting policies to the consalidated financial statements for the year ended March 31,
2025
Whan the Group has transferred its rights to receive cash flows from an asset or has entered

into a passthrough arrangement, it evaluates if, and to what extent, it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transfarrad control of the asset, the Group continues to recognize
the transferred asset to the extent of its continuing involement. In that case, the Group also
recogmizes an associated lizbility. The transferred asset and the associated lability are
measured on a basis that reflects the rights snd obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset s
measused al the lower of the eriginal carrying amaunt of the asset and the maximum amount
of consideration that the Group could be required to repay.

if  Impairment of fnancial assets

The Group recognizes an allowance for expected credit losses (ECLs] for all debl nstruments not
held at fair vabue through profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that the
Group expects to receive, discounted at an approximation of the original effective interest rate.
The expected cash flows will inclede cash flows from the sale of collaterzl held or other credit
enhancements that ane integral to the contractual terms.

For trade receivables and contract assets, the Group applies a simpified approach in caloulating
ECLs. Therefore, the Group does not track changes in credit risk, but instead recognizes a foss
allowance based on iifetime ECLs at each reporting date. The Group has established a provision
reatrix that is based on its kistorical eredit loss experience, adjusted for forward-looking factors
specific to the debiors and the econamic enviroamant,

For debt instruments at fair value through OCI, the Group apples the low credit risk
simplification. At every reporting date, the Group evaluates whether the debt instrument i
considered to have low credit risk using all reasonable and supportable infermation that &
available without undue cost or effort. In making that evaluation, the Group reassesses the
internal credit rating of the debt instrument.

2.13 Financial liabilities

{a) Initial recognrition and measurement
Financial llabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, pavables, or 25 derivatives designated as hedging
irstruments in an effective hedge, as appropriate.

All financizl labilities are recognized initiafly at fair value and, in the case of loans and
barrowings and payables, net of directly attributable transaction costs.

The Groug's financlal kakilities include trade and other payables, lbans and bofrowings including
bank cverdrafts, and derivative financial instruments.
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Materisl secounting policies te the consolidated financial statements for the year ended March 31,

20235

(B}

2.14

Subzequent measuremsant

The measurement of finandal liabilities depends on their classification, as described below:

Financial [fabilities at fair value through profit or loss

Financial Eabilities at fair value through profit or boss incude financial liabfities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilites are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also Includes derivative finandal instruments
entered into by the Group that are not designated as hedging irstruments in hedge
relationships as deflined by IFRS 3. Separsted embedded derivatives are also classified as held
for trading unless they are designated & efective hedging instruments.

Gains or losses on liabllities held for trading are recognized in the statement of profit or loss,

Financial liabilities designated upon initial recognition st fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in IFRS 9 are satisfied. The
Group has not designated any financial liability as at fair value through profit or loss.

Loans and borrowings

This is the category most relevant to the Group. After Initial recognition, interest-bearing loans
and borrowings are subsequently measured at amortized cost using the EIR methed, Gains and
losses are recognlzed in profit or loss when the liabilities sre derecognized as well as through
the EIR amortization process. Amortized cost Is calculated by taking into account any discount
o premium on acquisition and fees or costs that are an integral part of the EIR. The ER
amortization is included as finance costs in the statement of profiter loss.

Derecognition of financial labilities

& financial liability i derecognized when the obligation under the lability s discharged or
cancalled or expires. When ar existing firancial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing fability are substantially
modified, such an exchange or modification b treated as the derecognition of the original
lability and the recognition of a new liability. The difference in the respective carrying amounts
is recognized in the statement of profit or loss.

Dffsetting of finangial instruments

Financial assets and financial lizbilities are offset and the net amount is reported in the
consolidated statement of finencial position if there is a currently enforceable legal right to
offset the recognized amounts and there (2 an intention to settle on a net basis, to realize the

assets and settle the llabflities simultaneoushy.
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Maierial accounting policies io the consolidated financial stetements for the year ended March 31,
2025

2,15 Value added tax

Value Added Tax (VAT) asset/ liability i recognized in the books on the basis of raguiations
defined by Federal Tax Authority [FTA].

Expenses and as521s are recognized net of the amount of walue added tax, except:

i. When the value added taw incurred on a purchase of azsefs o serdces & not recoverable from
the taxation authority, in which case, the value added tax is recognized as part of the cost of
gcquisition of the asset or as part of the expense item, as applicable;

it. When receivables and payables are stated with the amount of value added tax included.

The net amount of value added tax recoverable from, or payvable to, the taxation authority is
included as part of other recelvables or other payables in the financial statemants.

2.16 Share capital

Proceeds from issuance of ordinary shares are recognized as share capital in eguity. Incremental
costs directly attributabls to the Gsuance of ordinary shares are dedected against share capital.

2.17 Conmtingencies
A contingent Dabiliy &:
{a] a possible obligation that arises from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more uncertain future events not whally
within the cantrol of the Group; or

(b] & present obligation that arses from past events but is not recognized because:

{i) tis not probable that an outflow of resources embodying econamic benefits willbe required
to settle the obligation; or

{ii] The amount of the obligation annof be measured with sufficient reliability.

A contingent asset s a possible asset that arises from past events and whosa existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events
nat whaolly within the contral of the Group.

Confingent fiablities and assets are not recognized on the balance sheet of the Group, except
for contingent Babilithes assumed in & business eombination that are present obligations and
which the fair values can be refably determined.

The preparation of the Group's financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expences, assets and
liabilities, and the disclasure of contingent Habilities at the end of each reporting date.
However, uncertainty about these assumptlons and estimates could result o outcomes that
could require a material adjsstment 1o the carrying amount of the asset or liability affected in
the future periods.
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5.1
B
E.3

(Figures in USD)
Bs on Az on
Mar 31, 2028 Mar 31, 2025
OTHER LOMNG-TERM ASSETS
Other advances - 1, 150,000

1,150,000

Copital edvance represents advance given flor the expression of interest for purchose of wessel, which
hos been received back during the financial yeor

INVENTORY
Spares lnventory 395,286 385,650

355,186 3B5, 550
Inventary includes stack of fuel & spares o0 the wessal, Imentary hos baen verified and volwed by
management,

[Figures in USD)
A5 o As an
Mar 31, 2026 Miar 31, 2025

DEPCSITS, PREPAYMENTS AND OTHER RECENVABLE

Deposits E.1 202, 105 E38.735
Prepayments 6.2 187 19 111,229
Accrued interest E3 3E5 D632 480 468
Oither receivable 2491 125,000
VAT input receivable 23 118 23733

780,105 1,477,665

Depasits incdudes et secunity for Guest house and DAFZA commercial deposits,
Prepapments refeies to guest house rent, Duwbai office rent ond fnsurance
Accrued interest i5 interest recetvoble on fived deposit kept with bank,

TRADE AND OTHER RECENABLES
Trade recelvable 1,027,659 658,259
Leds: Provision for doubtful debts (652,2B5) (652 2B5)
375,374 5974
Ageing of trade recelvables is a5 follows:-
Less than 180 days 375,374 6,974
More than 180 days 652,285 852,285
1,037,659 655,258

The charter party ogreement entered with White Hope Quop 5.4, wos terminated on December 17,
2020 and the cherter depasit of USD 1175000 received from the charterer i odjusted with the
putstonding recervable. The vessel MV Good Mope wos handed over bo the Establishment. The
Estoblishment has to reoeive USD 597,187 net off chorter depost from White Hope Quay LA and
considering the recoverability, provision of LUISD 597,189 [P.Y. 597,189) is made for the due, Alse during
the year prowision for doubtfl debls amounting fe USE 55095 recovarabie from Alllen: Bulk CFE8
Lirmited,
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{Figures in LSD)
Azon As on
Mar 31, 2026 Mar 31, 2035

8. CASH AND BANE BALANCE

Cash and Cash Equvaient

Caih in hand 7] 153
Cash at bank 292,954 263,641
Other than Cash and Cash Eguealant

Term deposits (term deposits over 3 months) 10,211,210 5,899 99%%

10,504,170 10,163,793

Term deposits of USD 1,02,11,210 (2024 : USD 9,599,995] are heid with commercial banks in United
Arob Emirates. These are denominated in USD with on effective inferest rate af 3.55% (2025 1 5. 10%).
The term deposits ore pledged ogoinst the overdroft fodiities obtoined from the banks,

9. TERMLOAN

Term loans - within ene year 170,474 350,500
Less: Loan pracessing fees - 117,297}
Fotal 170,474 333,203
Tedm loans - more than one year 375,044 17407
Less: Loan pracessing fees - (853}
Total 375,044 15548

545,518 349,751

Unsecured foan i5 from Arete Shipping DMOC of 15% rate of interest. The term loon is from Indusind
Bonk is poid bock fully ard the loan aceount i5 closed a5 an March 31, 2025

10, EMPLOYEE"S END OF SERVICE BEMEFITS

Balance at the beginning of the year 47,196 40,861
Frovided during the year 5,433 B,336
Paid during the year {3,900] -

Balanee at the end of the year 42,529 47,196

11, OTHER PAYAELE
Charterer's daposit E.SE._!JJE 1,550,000
2,577,035 1,550,000

Charterer's depasit is o interest free security depasit received from Foresee Shipping IFSC Pyt Lid as per
terms and conditions defined in the Charterers' Hire Advance Agreement. LISD 2,906 per doy of Charter
Hire Adwonce sholl be odjusted ogoinst Charter hire changes of USD 7,156 payable per day.

23



Seamet International FEE

11.

14,

{Figures in LISO)
As on As on
iar 31, 2036 Mar 31, 2025

BANK RORROWINGS - SHORT TERM
Bartk cwerdraft 5,250,302 3,624,137

5,250,302 3,624,137

Estabifishment had secuved averdraft foclity af USD 7.99 miffon from Bank of Baroda, Sharfah LIAE,
The interest rate 5 1.50% obove deposit rohe,

Overdraft focility is secured by the following:

The boca! fived deposits of LISD 241 million ore pledged to Bonk and beld wunder Ben 8T the overdraft
facility is fully settled,

Tha lacal flvad deposits will be automaticolly renewed from tme to time ot prevolling rote of interest
ond continue to be held as security by way of pledge/Tien to secure the overdraft fociliny.

TRADE AND OTHER PAYABLES

Trade Payables 506,188 566,960
Expense payables 28,554 4,566
Advance from oustomer 5198 115734
Uneamed Income 182, 72F 90828
Due tp Others 7541 28, 778
Orther Fayables 304,808 280,000
Provision for incomae tax 1,956 -
1,133,973 1,086,865
OTHER FINAMNCIAL LIABILITIES
Due to Holding Company - 447 E53
- 417,853

Due to reloted porty Seamec Limited for interest an @ 5% poyabie far purchase of wessel Gollent aof
USD B48 milfion during the previous year has een repaid during the financhal year

SERVICE INCOME
Sala of services 5,392,416 3,862,334
Other oparating revenue 255,941 116,558

5,648,357 3,978,893

The Company hos pravided serices reloted to “Shig Charter. Ship Management & Operation, Shipping
Lines of Fredght & Possengers Tronsportatian ™,

Timing of revenue recognition:

Al revenve iv sarned from services braniferred over fims,

Goographical location:

Al revenue it sarmed from services provided owtsidle the Middle East and in Aiddle eost a5 wel,
Parformance obligatkans

The performonce ehiigotion i sotisfed through Ship Charter, Ship Moragement & Operation, Shipping
Lirmes of Freight & Passengers Tronsgartotion.
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[Figures in LI5S0
As on As on
Mar 31, 2026 Mar 31, 2025
16 DIRECT COSTS
Direct cost 2,283,117 2,052.327
2,283,117 2,952 327
17 DEPRECIATION & AMORTISATION
Depreciation - Vassal & Machinery Spare parts 2,661,544 1,293,294
2,661,944 1,253,254
18, OTHER INOORMEI
inbarest incoma 458,153 414,255
Erofit on Sale of Foed Assat 2,725 -
Other Incomse 163 157,676
451,051 571,970
19 MAMNAGEMENT FEES
planagement fea 266,521 282385
266,521 182,385
20. ADMINISTRATIVE AND GENERAL EXPENSES
Office administration expensas 53,674 59,937
Employee cost 77,403 132,672
Professional and legal expanses 16,454 61,746
Rent 178,272 164,240
Trade Bcensa and registration 15816 6,837
Audit fees 9,520 10,748
Depreciation . TEq
Bank charges 11,327 12,875
Foreign exchanga |ads 1,532 2,355
Incarporation Expenses (i .
364,303 452,179
1. FINANCE COST
Finance cost 368.250 125,058
Finance cost - ralated party . 184,895
3E8,250 409,953
22, FINANCIAL INSTRUMENTS

The management befieves that the falr vaiue of the financial assets and llabilities are not significanty
different from thelr carmying amounts at reporting date,

The maragement conducts and operates the business In a prudent manner, taking into account the
significant risks to which the business is or could be exposed. The primary risks to which the busineas iz
exposad, comprise credit risks, liquidity risks and market risks (including currency risks, cash flaw
Interast rabe risks and fair value interest rate risks),
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Motas to the consclidated financial statements for the year ended March 31, 2006

Currency risk

Currancy risk is the risk that the value of financial instruments will fluctuate duee to changes in
foreign exchange rates. Currency risk arises when future commercial transactions and
recognized sssets and llabilithes are denominated in a curréncy that is not the Group's
functional currency. The Group does not have any significant currency risk as the Group's
transactions are mainly in United State Dollars (USD) and United Arab Emirates Dirhams
{AED) that is pegged to AED,

Credit risk

Credit risk arises when a faillure by counter parties to discharge their obligations could reduce
the amount of future cash inflows from financial assets on hand at the end of the reporting
period. The Company has no significant concentration of credit risk, Cash balance ks held with
high credit quality financial institutions and the Company has policies to limit the amount of
credit exposure to any financlal Institution.

The foliowing table details the risk profile of trade receivables based on the Company's
provislon matrix. As the Company's historical credit loss ewperience does not show
significantly different loss patterns for different customer segments, the provision for loss
allowance based on past due status is not further distinguished between the Company's
different customer basa:

The maximum exposure to credit risk at the end of the reporting year was:

(Figures in LISD)

As an As on

Mar 31,2006 Mar 31,2025

Inwentary 395,286 385,650
Deposits, prepayments and other receivable 780,105 1477 665
Trade and other receivables 375,374 6,974
iCash and bank balances 10,504,170 10,163,793

12,054,235 12,034,082

Credit risks related to trade receivables are managed subject to the Group's policy,
procedures and contral relating to customer credit risk management, Credit limits are
established by management for all customers based on internal assessment of the credit
guality of customers, Outstanding trade recelvables are regularly monitored. The
requirement for impairment is analyzed at each reporting date on an individual basis.

Credit risk refers to the risk that counterparty will default on its contractual obligations
resulting in financial loss to the Company, and arises principalty from the Group's trade and
other receivables, due from related parties and bank balances. The Group controls credit risk
by monitoring credit exposures, limiting transactions with specific countergarties and
assessing creditworthiness of counterparties on a routine and regular basis.
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Maotes ta the eonselidated financial statements for the year ended March 31, 2026

The Group's bank account are placed with high credit quality financlal institution, The Group
manages credit risk with respect to receivables from customers by monitoring in accordance
with defined policies and proceduras, Cradit risk is limited to the carrying value of financial
assets in the balance sheet.

The Group's current credit risk grading framework comprises the following catzgories:

|Category Description | 12 month ECL

Performing The counterparty has a low risk of| Lifatime ECL - not credit
default and does not have any pact-due impairad
{amount

[ Doubtful amaunt Is more than 30 days past dus Lifetime ECL - credit-
or there has been a significant incres impaired

in credit risk since initial recognition

[in default | Ampunt is more than 365 days past due]  Lifetime ECL - credit-
or there is evidence indicating the asset) impaired
lis credit-impaired

Write-off There Is evidence Indicating that t Amount s written off

debtar is in savere fmancial difficult
and the Establishment has no realisti
prospect of recoveary.

The Group writes off a trade receivable when there is information indicating that the debtor
s in severe fingndal difficulty and there is no realistic prospect of recovery, eg. when the
debtor has been placed under Bguidation or has entered into bankruptcy proceedings, or
when the trade receivables are over two years past due, whichever occurs earlier. None of
the trade receivables that have been written off is subject to enforcement activities

Management believes that the contentration of credit risk is mitigated by high credit
worthiness and financial stabifity of its customer,

Trade and other receivables, amounts due from related parties and balances with banks are
not secured by any collateral. The amount that best represents maximum credit risk exposure
on financial assets at the end of the reporting peried, in the event counterparties fail 1o
perform their obligations generally approximates their carrying value.

The tables below detail the credit quality of the Company’s financial assets as well as the
Company's maximum expasure to credit risk:

B Pl gagm
‘|I:-"' Talial PAE
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Motes to the consolidated financial statements for the year ended March 31, 2026

{Figures in LSS0
Gross
March 31, 2026 12-monthor ifetime ECL carrying T ST
afiowance  amount
amount
Trade and athaer 12-month ECL 1,027,659  (652,185.0) 375,374
receivables
Deposits, 12-month ECL 780,105 . 780,105
prepayments and
ather receivable
Inventory 12-month ECL 395,286 - 395,286
2,203,050 (652,285)  1550,765
(Figures in USD)
Gross
March 31, 2025 12-month or lifetime ECL carrying Lo Net camying
allowance  amount
amount
Accounts receivable 12-manth ECL 659,259 (652,185.0) 6,974
D posits, 12-manth ECL 1,477,665 - 1,477,665
prepayments and
other recehvable
Inventary 13-momth ECL 185,650 - 385,650
2,521,574 - 2,522,574

Concentration of credit risk arises when a number of counter-parties are engaged In similar
business activities, or activities in the same gecgraphic region, or have similar economic
features that would cause their ability to meet contractual obligations to be stmilarly affected
by changes in economic, political or other conditions. Concentration of credit risk indicates
the relative sensitivity of the Group's performance to developments affecting 5 particutar
industry or geographic location, Management believes that the concentration of credit risk is
mitigated by high credit worthiness and financial stability of its customer.

c. Interest rate risk

Interest rate risk is the risk that the value of finandal instrument will fuctuate due to change
in market interest rates. The Group is not exposed to any significant interest rate risk as the
interest rates are fixed on the borrowings.

d.  Liquidity risk
Liquidity risk is the risk that an Group will encountas difficulty in raking funds to meat
commitments assodated with financial instruments. Lguidity risk may result from inability to
sell a financial asset quickly at close to its fair value, Liguidity risk is managed by monitoring
on @ rogular basis that sufficient funds are available to meet any future commitments,
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The following are the contractual maturities of financial liabilities, including estimated

interest payments:
(Figures in LSD)
Less than ane 1 to 5 years Maore than 5 years Total
WEaT

As on March 31, 2026
Term loans 545,518 545,518
Other payable 2,577,035 2,577,035
Bank borrowings - 5,250,302 3,250,302
short term
Trade and ather 1,133,973 1,133,973
payables
Other financial
fiabilities

5,506,828 - 9,506,828

{Figures in USD)
less thanone 1fo5years  More than 5 years Total
WEAT

As on March 31, 2025
Term loans 133 203 16,548 - 349,751
Other payable 1,550,000 - ' 1,550,000
Bank bornowings - 3,624,137 - 3,624,137
short term
Accounts and other 1,053,784 33,081 - 1,086,865
payahle
Due to related parties 447 853 447 B53

7,008,577 43,629 7,058,606

Capital risk managemant

The primary objective of the Group’s capital management is to ensure that it is able maintain
a strong credit rating and hiealthy capital ratios In order to support its business and maximize
shareholder's value.

The Group manages its capital structure and makes adjustmants to i, in light of changes in
economic conditions, To maintain or adjust the capital structure, the Group may return
capital to shareholders or issue new shares, Mo changes were made in the objectives, policies
or processes during the year ended March 31, 2026 and March 31, 2025 respectively.

SIGNIFICANT EVENTS OCCURRING AFTER THE REPDRTING DATE

There are no significant events occurring after the reporting date, which require disclosure jn
the financial statements.

25




Seamec internationol FZFE

Maotes to the consolidated financial statements for the year ended March 31, 2026

24,

RELATED PARTY TRANSACTIONS

The Group in the normal course of business enters Into transactions with other business
enterprises that fall within the definition of Related Party contained in the Intermational
Accounting Standard. The Group befieves that the terms of these transactions are not
significantly different from thaose that could have been obtalned from third parties.

List of relzted parties and the nature of relationship is given below:

MName of related party Mature of relationship
Seameq Limited, India Parent Entity
Seamate Shipping FZC Subsgidiary
Searete Indla IFSC Private Limited Subsidiary

HAL Offshore Limited Uitimate Holding Entity

Transactions with the related parties during the year are as follows:

{Figures In USD)
Mame of the related Mature of Transactions FY 2025-26 FY 2024-25
party
Seame: Limited Interest Payment 447 853 :
Repayment of Payables EATE. 086
Interest on Payables 184,895
Balances due from/(dwe to) related parties at the year end s below:
rFlg_ures in LISDY]
Az on Az on
kame of the related
party Nature of transactions Mar 31, 2025 Mar 31, 2024
Seamec Limited, india Interest Payabla .
HAL Dffshore Limited Other Recefvable 2,491 247

FAIR VALLIES OF FINANCIAL INSTRUMENTS
Financial Instruments comprise financial assets and financial lakbilities.
The: fair value of the financial assets and liabilities are included at the amount at which the

instrument coukd be exchanged in a current transaction between willing parties, other than in
a forced or liguidation sale,
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The fair values of financial instruments are not materialy different from their carrying values,

The table below presents assets and Babilities messured and camried at fair value and
classified by quoted prices (unadjuested) in active markets for identical assets or liabilitles
(Lol 1),

The carrying values of the financial instruments by categories is as follows:

(Figures in LISD)
Carrying amount as at
March 31, March 31,
1026 2025

FINAMCIAL ASSETS
Fimancial assets measured at amortised cost
Trade and other receivables 375,374 6,974
Cash and cash equivalents 10504170 10,163,793
Deposits, prepayments and other receivable TED,105 1,477,665
Inventory 395,286 385,650
Total 12,054,935 12,034,082
FINANCIAL LIABILITIES
Financial liabilities measured at amortised cost
Term loans - within one year 170,474 333,203
Bank borrowings - short term 5,250,302 3.624,137
Trade and other pavables 1,133,973 1,086,865
Crthar financial liabilities 447 853
Total 6,554,749 5,492 058
Fair value hierarchy

IFRS estabhshes a fair value hierarchy that priorities the Inputs to valuation technigues used
to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or labilities [Level 1 measurements) and the lowest
priority to unobservable inputs (Level 3 measurements). The three levels of the fair value
hierarchy under ind AS are described below:

Level 1 — inputs are based upon quoted prices (unadjusted] in active markets for identical
assets or [labilites which are accessible as of the measurament date,
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Level 2 — inputs are based upon quoted prices for simitar assets or liabilites In active
rmarkets, quoted prices for identical or similar assets or lizbilities in markets that are not
active and model derived valuations for the asset or liability that are derived principally from
ar corroborated by market data for which the primary inputs are observable, including
forward Interest rates, yield curves, credit risk and exchange rates.

Balances with Accounts receivable and payable are subject to confirmation and
reconciliation, Adjustments in this regard will be done as and when required which in view of
the management is not materfal.

CONTINGENT LLABILITIES

A5 represented by the management, excepl for the ongoing commitments in the normal
course of business against which no loss is expected, there are no other known contingent
liabilities existing at the reporting date.

KEY SOURCES OF ESTIMATION UNCERTAINTY

Usaful lives of property and eguipment

The Group's management determines the estimated ussful lives of its property and
equipment for calculating depreciation. This estimate is determined after considering the
expected usage of the asset or physical wear and tear, Management reviews the residual
value and useful lives annually and future depreciation charge would be adjusted where the
mansgernent believes the useful lves differ from previous estimates,

Fair value of financial instruments

When the fair value of financial assets and financial Nabilties recorded in the statement of
financizl position cannot be derived from active markets, their falr value Is determined using
valuation technigues including the discounted cash flow model. The inputs to these models
are taken from observable markets where possible, but where this is not feasible, a degree of
judgement is required in establishing fair values. The judsements indude considerations of
inputs such as liquidity risk, credit risk and valatility. Changes in assumptions about thesa
factors could affect the reported fair value of financial instruments.

Impairment of non-financial assets

An impairment exists when the carrying value of an asset or cash generating unit exceeds its
recoverable amount, which is the higher of its fair value less costs to sell and (ts value in use.
The fair value less costs to sell calculation is based on available data from binding sales
transactions in arm's length transactions of similar assets or observable market prices less
incremental costs for disposing of the asset. The value in use calculstion is based on a
discounted cash flow model, The cash Nows are derived from the budget for the next five
years and do not include restructuring activities that the Group is not vet committed to or
significant future Investments that will enhance the asset’s performance of the CGU being
tested. The recoverable amount i most sensitive to the discount rate used for the discounted
cash flow model as well as the expected future cash-inflows and the growth rate used for
extrapolation purposes.
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29.1 Figuresare converted from USD at the conversion factor of 1 USD = 3.67 AED.
29.2 Previous year figures are regrouped and/ (o) reclassified, wherever necessary to cenform to

current year financials,
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