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Seamec International FZE 

DIRECTORS' REPORT 

The management is pleased to present t heir report together with audit ed financial statements of 

the Est ablishment for t he year ended March 31, 2024. 

Principal activities 
The principal activities o-f 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 USD 5.16 million as compared to the 

previous year revenue of USO 3.44 million. The net loss of the Establishment for the year is USO 

3.93 million as compared to the net loss of USO 1.02 million for the previous year. 

Events subsequent to the balance sheet date 
There were no major events, which occurred since the year end that materially affect the financial 
position of the Establishment. 

Auditors 
The Establishment's auditors, TRC PAMCO Middle East Auditing & Accounting L.L.C, now reti re and 

being eligible, offer themselves for re-appointment. 

for SEAMEC INTERNATIONAL F2E 

~ V -1~,,,... 

SN Mo anty 
Director 
May 25, 2024 

~ 
Director 
May 25, 2024 
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INDEPENDENT AUDITOR'S REPORT 

The Shareholder 
Seamec International FZE 

United Arab Emirates 

Auditing c Accounting c Consulting 
Corporate Services c Taxation 

Report on the audit of the financial statements of Seamec International FZE for the year ended 
March 31, 2024 

Opinion 

We have audited the accompanying financial statements of Seamec International FZE, Dubai, 
UAE ("the Establishment"), which comprises the statement of financial position as at March 31, 
2024, 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 
accounting policies and other explanatory information. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Establishment as at March 31, 2024 and its financial performance and its 
cash flows for the year then ended in accordance with International Financial Reporting 
Standards (IFRS) for Small and Medium Sized Entities. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing {ISA's). Our 
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 Establishment in 
accordance with the 'International Ethics Board for Accountants' Code of Ethics for Professional 
Accountants (the "IESBA Code") together with the ethical requirements that are relevant to 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 IESBA Code. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis of our 
opinion. 

Term Loans obtained from Bank of Baroda have been fully repaid through Overdraft Facility. 

Responsibilities of management and those charged with governance for the financial 

statements 
Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with IFRSs and in compliance with the applicable provisions of Dubai 
Airport Free Zone Authority (DAFZA), and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. In preparing the financial statements, the 
management is responsible for assessing the Establishment'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 Establishment or to cease 
operations, or has no realistic alternative but to do so. 
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Seamec International FZE 

INDEPENDENT AUDITOR'S REPORT 

Auditing c Accounting c Consulting 
Corporate Services c Taxation 

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 as 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 ISA'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 accordance with ISA's, we exercise professional judgement and maintain 
professional skepticism through 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 fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose 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 obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Establishment's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
financial 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. However, future events or conditions may cause the Establishment to cease to 

continue as a going concern. 

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

INDEPENDENT AUDITOR'S REPORT 

Auditing c Accounting c Consulting 
Corporate Services c Taxation 

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 violations 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 L.L.C 
Reg.No:423 
Dubai 
May 25, 2024 
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SEAMEC International fZE 

Statement of finam;iai position as on March 31, 2024 
(Figures in USO) 

Particulars Notes 
Ason 

M ar 31, 2024 

As on 
Mar 31, 2023 

ASSETS EMPLOYED 
Non Current Assets 
Property, plant and equipment (Net) 3A 7,236,276 10,545,573 
P,sset Held for Sale 38 9,059,589 
Capital Advances 4 2,500,000 2,500,000 
Advance against Property 5 58,998 
Investment in subsidiary 6 1,633 1,633 

18,797,498 13,106,205 
Current Assets 
Advance to subsidiary 7 77,704 233,704 
Inventory 8 829,853 99,360 
Deposits, prepayments and other receivable 9 750,938 644,667 
Accounts receivable 10 33,567 12,100 
Due from related parties 11 2,491 
Cash and bank balances 12 9,832,188 9,415,973 

11,526,742 10,405,805 
TOT Al ASSETS 30,324,240 23,512,009 

FUNDS EMPLOYED 
Equity 

Share Capital 1,634,877 1,634,878 
Retained earnings 8,257,375 12,190,288 

9,892,252 13,825,167 
Non Current Liabilities 

Other payable 13 480,000 
Employee's end of service benefits 14 40,861 31,878 

40,861 511,878 

Current liabilities 

Bank borrowings - short term 15 8,776,344 8,656,456 

Accounts and other payable 16 2,473,740 518,510 

Due to related parties 17 9,141,045 
20,391,118 9,174,966 

TOTAL UABl!..mEs 30,324,240 23,512,009 

Annexed notes form an integral part of these financial statements. These financial 

statements are approved by Board of Directors . 

sf:j:;✓ . ~ 
Director Director 

May 25, 2024 May 25, 20'24 
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SEAMEC !ntemational FZE 

Statement ,of comprehensive income for the year ended Mar·ch 31, 2024 

INCOME 
Service income 

Less : Direct costs 
Gross profit 

Other income 
Administrative and general expenses 
Finance cost 

Operating income 
Other comprehensive income/(loss) 
Net change in fair value of investment 

Net comprehensive income for the year/(loss) 

Notes 

18 
19 

20 
21 
22 

Year ended 
Mar 31, 2024 

5,164,357 
P,949,563) 
{2,785,206) 

535,923 
(564,577) 

(1,119,056) 
(1,147,709) 
(3,932,916) 

(3,932,916) 

(Figures in USO} 

Year ended 
Mar 31, 2023 

3,444,464 
(4,318,145) 

(873,680) 

722,459 
(499,738} 
(368,110) 
(145,388) 

(1,019,068} 

(1,019,068) 

Annexed notes form an integral part of these financial statements. These financial statements 

are approved by Board of Directors. 

for SE'AMEC INTERNATIONAL FZE 

"-\ N'~~ 
SN Moh~nty 
Director 
May 25, 2024 
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Director 
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Seamec International 'FZE 

Cash flow statement for the year ended March 31, 2024 

l. FROM OPERATING ACTIVITIES 
Net comprehensive (loss)/incorne for the y2ar 
Adjustments: 
Depreciation 
Profit on sale of fixed assets 

Amortisation of dry dock expenditure 
End of service benefits 
Dividend Income 
Interest Income 
Interest Expenses 
Operating tash flow before working capital changes 
Working capital changes 

(lncrease)/decrease in deposits, prepayments and other 
receivable 
Decrease/(lncrease) in accounts receivable 
Decrease/(lncrease) in due from related parties 
Advances given to subsidiary 
Decrease/(lncrease) Advance Against Property 
(lncrease)/decrease in inventory 
(Decrease}/lncrease in other payable 
(Decrease)/lncrease in accounts payable and accruals 
Employees end of service benefits paid 
(Decrease) in due to related parties 
Ne·t cash flow generated from operating activities {A} 

I!. FROM INVESTING ACTIVITIES 

Investment in fil<ed deposits 
Dry Dock Expenditure 
Purchase of property, plant and equipment 

Capital advances 
Dividend Income 
interest Income 
Sa!e of assets 

Net cash flo,vs generated from/!used in} investing activities 
jB) 

Ill. FROM FINANCING ACTIVrrlES 
Net proceeds from term loans 
Repayment of advances from subsidiary 
(Repayments)/proceeds from short term borrowings 
Interest pa',d 

B 

Yearended Yearended 
Mar 31, 2024 Mar 31, 2023 

{3,932,916) 

1,,311,445 

722,482 
8,983 

{120,000) 
(413,286) 

1,119,056 
(1,304,235) 

{126,662) 

(21,467) 
(2,491) 

156,000 
58,998 

(730,493) 
{480,000) 

1,955,230 

719,929 
224,809 

(392,895) 

(26,058} 

120,000 

433,676 

.134,722 

119,887 
(456,097) 

(1,019,068} 

1,073,495 
(363,209) 
606,655 

6,541 
(120,000) 
{201,000) 

368,110 
351,523 

(726,986) 

251,531 
24,843 

(58,998} 

(1,012) 
{3,061,250) 

(4,856} 

(568) 

(6,080} 
(3,231,854) 

(3,269) 

(1,711,453) 

(392,445} 
(2,500,000) 

120,000 
375,998 

4,221,900 

110,729 

{4,820,402) 

l ,950,662 
5,584,149 

(368,1 10) 



Seamec International FZE 

Cash flow statement for the year ended Mar.ch 31, 2024 

Additional share capital introduced during the year 

Capita1 work in progress 

Net cash generated from/(used in} financing activities 'l C) 

9 

Yearended Yearended 
Mar 31, 2024 Mar 31, 2023 

811,tl39 

16,877 

(336,211) 3,180,615 



Seamec International FZE 

Cash flow statement for the year ended March 31, 2024 

Net increase/(decrease) in cash and cash equivalents 
{A+B+C) 
Cash and cash equivalents, beginning of ·the year 
Cash and cash equivalents, end of the year 

CASH AND CASH EQUIVAl.ENTS 
Cash at bank 
Cash in hand 
Cash & tash equivalents as per cash flow statement 

Year ended 
Mar 31, 2024 

23,321 

171,391 
194,711 

194,711 

Year ended 

Mar 31,2023 
59,490 

1:11,901 
171,391 

171,391 
0.40 

171,391 

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

for SEAMEC INTERNATIONAL FZE 

~ tf~ 

SN Mo~anty 
Director 
May 25, 2024 
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Seamec International fZE 

Statement of thanges in equity for the y<?ar enda<d March 31, 2024 

Particulars 

As on March 31, 2022 

Additions during year'' 

Net comprehensive income for the year 

As on March 31, 2023 

Net comprehensive income for the year 

As on March 31, 2.024 

Share 
,capital 

817,440 

817,439 

1,634,871 

1,634,877 

(Figures in USO} 

Retained Total 
earnings 

13,209,357 14,026,796 

817,439 

(1,019,069) (1,019,069} 

12,190,288 13,825,168 

{3,932,913) (3,932,913) 

8,257,375 9,892,254 

'l<During the previous year 3 ordinary shares with par value of AED 1 Million (USD 817,439) 

each were issued 

Annexed notes form an integral part of these financial statements. These financial statements 

are approved by Board of Directors. 

For SEAMEC INTERNATIONAL f2E 

~ \\JN~ 
SN Moh~rlty 
Director 
May 25, 2024 

:10 
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Director 
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Seamec International FZE 

Material accounting policies to the financial statements for the year ended March 31, 2024 

These financial statements have been prepared for the year ended March 31, 2024 

1. LEGAL STATUS, ACTIVITIES AND MANAGEMENT 
1.1 Legal status 

Seamec International FZE was registered on 14 March 2010 as a Free Zone Establishment with 

limited liability under license No. 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 is a wholly owned subsidiary of Seamec Limited (the "Parent 
Establishment") registered in Mumbai, India. The ultimate parent Entity is Hal Offshore 

Limited (the Ultimate Parent Company), registered in New Delhi, India. 

As per the Memorandum of Association: the issued, subscribed and paid up capital of the 
Establishment as on March 31, 2024 is AED 6,000,000 (AED Six Million Only) (Equivalent USD 

1,634,878) divided into 6 shares of AED 1,000,000 each & as on March 31, 2023 is AED 
6,000,000 (AED Six Million Only) (Equivalent USD 1,634,878) divided into 6 shares of AED 

1,000,000 each held by Seamac Limited, India. 

1.2 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". 

2 MATERIAL ACCOUNTING POLICIES 
2.1 Basis of preparation 

The financial statements have been prepared in accordance with International Financial 
Reporting Standards promulgated by the International Accounting Standards Board (IASB) and 

interpretations issued by the IFRSs Interpretations Committee (IFRS IC). 

The financial statements are prepared under the historical cost convention. 

2.2 Adoption of new and revised international financial reporting standards (IFRS) 
(i) New Standards, Improvements, Interpretations and Amendments issued and effective for 

current year. 

IFRS 17 Insurance Contracts (including the June 2020 and December 2021 Amendments to 

IFRS 17) 
The Company has adopted IFRS 17 and the related amendments for the first time in the 
current year. IFRS 17 establishes the principles for the recognition, measurement, 
presentation and disclosure of insurance contracts and supersedes IFRS 4 Insurance Contracts. 

IFRS 17 outlines a general model, which is modified for insurance contracts with direct 
participation features, described as the variable fee approach. The general model is simplified 

if certain criteria are met by measuring the liability for remaining coverage using the premium 
allocation approach. The general model uses current assumptions to estimate the amount, 
timing and uncertainty of future cash flows and it explicitly measures the cost of that 

uncertainty. It takes into account market interest rates and the impact of policyholders' 

options and guarantees. 
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Seamec International FZE 

Material accounting policies to the financial statements for the year ended March 31, 2024 

Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and 

Errors-Definition of Accounting Estimates 
The Company has adopted the amendments to IAS 8 for the first time in the current year. The 

amendments replace the definition of a change in accounting estimates with a definition of 
accounting estimates. Under the new definition, accounting estimates are "monetary amounts 
in financial statements that are subject to measurement uncertainty". The definition of a 

change in accounting estimates was deleted 

Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2 

Making Materiality Judgements-Disclosure of Accounting Policies 

The Company has adopted the amendments to IAS 1 for the first time in the current year. The 

amendments change the requirements in IAS 1 with regard to disclosure of accounting 
policies. The amendments replace all instances of the term 'significant accounting policies' 

with 'material accounting policy information'. Accounting policy information is material if, 
when considered together with other information included in an entity's financial statements, 
it can reasonably be expected to influence decisions that the primary users of general purpose 

financial statements make on the basis of those financial statements. The supporting 
paragraphs in IAS 1 are also amended to clarify that accounting policy information that relates 

to immaterial transactions, other events or conditions is immaterial and need not be 
disclosed. Accounting policy information may be material because of the nature of the related 
transactions, other events or conditions, even if the amounts are immaterial. However, not all 
accounting policy information relating to material transactions, other events or conditions is 
itself material. The IASB has also developed guidance and examples to explain and 

demonstrate the application of the 'four-step materiality process' described in IFRS Practice 

Statement 2. 

Amendments to IAS 12 Income Taxes-Deferred Tax related to Assets and Liabilities arising 

from a Single Transaction 

The Company has adopted the amendments to IAS 12 for the first time in the current year. 
The amendments introduce a further exception from the initial recognition exemption. Under 

the amendments, an entity does not apply the initial recognition exemption for transactions 
that give rise to equal taxable and deductible temporary differences. Depending on the 
applicable tax law, equal taxable and deductible temporary differences may arise on initial 

recognition of an asset and liability in a transaction that is not a business combination and 
affects neither accounting profit nor taxable profit. Following the amendments to IAS 12, an 

entity is required to recognise the related deferred tax asset and liability, with the recognition 
of any deferred tax asset being subject to the recoverability criteria in IAS 12. 

12 



Seamec International FZE 

Material accounting policies to the financial statements for the year ended March 31, 2024 

Amendments to IAS 12 Income Taxes-International Tax Reform Pillar-Two Model Rules 

The Company has adopted the amendments to IAS 12 for the first time in the current year. 
The IASB amends the scope of IAS 12 to clarify that the Standard applies to income taxes 
arising from tax law enacted or substantively enacted to implement the Pillar Two model rules 

published by the OECD, including tax law that implements qualified domestic minimum top-up 
taxes described in those rule 

The amendments introduce a temporary exception to the accounting requirements for 
deferred taxes in IAS 12, so that an entity would neither recognise nor disclose information 

about deferred tax assets and liabilities related to Pillar Two income taxes. Following the 
amendments, the Company is required to disclose that it has applied the exception and to 
disclose separately its current tax expense (income) related to Pillar Two income taxes. 

(ii) New Standards, Improvements, Interpretations and Amendments issued but not yet 
effective. 
Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in 
Associates and Joint Ventures-Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture 

The amendments to IFRS 10 and IAS 28 deal with situations where there is a sale or 

contribution of assets between an investor and its associate or joint venture. Specifically, the 
amendments state that gains or losses resulting from the loss of control of a subsidiary that 
does not contain a business in a transaction with an associate or a joint venture that is 
accounted for using the equity method, are recognised in the parent's profit or loss only to the 
extent of the unrelated investors' interests in that associate or joint venture. Similarly, gains 

and losses resulting from the remeasurement of investments retained in any former subsidiary 
(that has become an associate or a joint venture that is accounted for using the equity 

method) to fair value are recognised in the former parent's profit or loss only to the extent of 
the unrelated investors' interests in the new associate or joint venture. The effective date of 
the amendments has yet to be set by the IASB; however, earlier application of the 
amendments is permitted. The directors of the parent company anticipate that the application 

of these amendments may have an impact on the Company's consolidated financial 

statements in future periods should such transactions arise. 

Amendments to IAS 1 Presentation of Financial Statements-Classification of Liabilities as 
Current or Non-current 

The amendments to IAS 1 published in January 2020 affect only the presentation of liabilities 

as current or noncurrent in the statement of financial position and not the amount or timing 
of recognition of any asset, liability, income or expenses, or the information disclosed about 
those items. The amendments clarify that the classification of liabilities as current or non
current is based on rights that are in existence at the end of the reporting period, specify that 

classification is unaffected by expectations about whether an entity will exercise its right to 

defer settlement of a liability, explain that rights are in existence if covenants are complied 
with at the end of the reporting period, and introduce a definition of 'settlement' to make 

13 



Seamec International FZE 

Material accounting policies to the financial statements for the year ended March 31, 2024 

clear that settlement refers to the transfer to the counterparty of cash, equity instruments, 

other assets or services. The amendments are applied retrospectively for annual periods 
beginning on or after 1 January 2024, with early application permitted. The IASB has aligned 
the effective date with the 2022 amendments to IAS 1. If an entity applies the 2020 

amendments for an earlier period, it is also required to apply the 2022 amendments early. The 
directors of the parent company anticipate that the application of these amendments may 

have an impact on the Company's consolidated financial statements in future periods. 

2.3 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 amount of assets and liabilities, 

revenues, expenses, disclosure of contingent liabilities and the resultant 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 an ongoing basis. 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. 

2.4 Revenue recognition 
Revenue is 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 fair 
value of consideration received or receivable, excluding discounts, rebates, and sales taxes or 
duty. Revenue is recognized. Revenue is 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: 

a. Identification of the contract with customers 
b. Identification of performance obligations(PO)in the contract; 
c. Determination of the transaction price (TP); 
d. Allocation of the Transaction Price to the PO in the contract and 
e. Recognition of the revenue when (or as)an entity satisfies a PO 

Revenue flowing from multiple services are categorized on the basis of timings of services 
provided and performance obligation so satisfied i.e. (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 
will flow to the Entity and the revenue can be reliably measured. Revenue is measured at the 
fair value of the consideration received 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 services provided along with their performance 

obligation satisfaction criteria : 

14 



Seamec International FZE 

Material accounting policies to the financial statements for the year ended March 31, 2024 

Charter hire revenue 
Charter hire revenues represent time charters and are recorded over the term of the charter 
as the services are provided. Revenue in progress at year end is 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. 

2.5 Property and equipment 

Property and equipment is stated at cost less accumulated depreciation and impairment 

losses, if any. 

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

Asset 

Vessel 
Vehicle 
Furniture and fixtures 
Computer and office equipment 
Drydock expenditure 
Water treatment system 

Useful life of asset 
25 years 
4 years 
4 years 
4 years 
5 Years 
12.40 Years 

The carrying values of property and equipment are reviewed for impairment when events or 
changes in circumstances indicate the carrying value may not be recoverable. If any such 

indication exists and where the carrying values exceed the estimated recoverable amount, the 
assets are written down to their recoverable amount, being the higher of their fair value less 

costs to sell and their value in use. 

Expenditure incurred to replace a component of an item of property and equipment that is 
accounted for separately is capitalized and the carrying amount of the component that is 

replaced is written off. Other subsequent expenditure is capitalized only when it increases 
future economic benefits of the related item of property and equipment. All other 
expenditure is recognized in the statement of comprehensive income as the expense is 

incurred. 

An item of property and equipment is derecognized upon disposal or when no future benefits 
are expected 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 methods of depreciation 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. 

15 



Seamec International FZE 

Material accounting policies to the financial statements for the year ended March 31, 2024 

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. 

2.6 Non-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 fair 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 qualify for 
recognition as a completed sale within one year from the date of classification. 
Where a disposal 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. 

2.7 Investment in subsidiary 

Investment where the Establishment holds more than 50% of the share capital of the investee 
and/or has the power to govern the financial and operating policies of the investee Company, 
so as to obtain benefits from its activities, are treated as subsidiary companies. 
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. 

2.8 Accounts receivable 
Accounts receivable are stated at original invoice amount less a provision for any uncollectible 

amounts. An estimate credit loss calculated using the simplified approach as per the 
requirements of IFRS 9. Bad debts are written off when there is no possibility of recovery. 

2.9 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. 

2.10 Accounts payable and accruals 
Liabilities are recognized for amounts to be paid in the future for goods or services received, 

whether billed by the supplier or not. 
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2.11 Provisions 

Provisions are recognized when the Establishment has a present 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 obligation. 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. 

2.12 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 a minimum service period. The expected costs of these benefits 

are accrued over the period of employment. 
2.13 Financial assets 

Initial recognition and subsequent measurement 

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

The classification 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 
component or for 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 fair value through profit or loss, transaction costs. Trade receivables that do not 
contain a significant financing component 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 subsequent measurement, financial assets are classified in four categories: 

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

b). Financial assets at fair value through OCI with recycling of cumulative gains and losses 
(debt instruments); 
c). Financial assets designated at fair value through OCI with no recycling of cumulative gains 

and losses upon derecognition (equity instruments) ;and 

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

(a) Financial assets at fair value through OCI (debt instruments) 

The Establishment measures debt instruments at fair value through OCI if both 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 selling; and 
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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. 

c). 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. 
The Establishment's debt instruments at fair value through OCI includes investments in quoted 

debt instruments included under other non-current financial assets. 

(b) Financial assets designated at fair value through OCI (equity instruments) 

Upon initial recognition, the Establishment can elect to classify irrevocably its equity 

investments as equity instruments designated at fair value through OCI when they meet the 
definition of equity under IAS 32 Financial Instruments: Presentation and are not held for 
trading. The classification is determined on an instrument-by instrument basis. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are 
recognized as other income in the statement of profit or loss when the right of payment has 

been established, except when 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 OCI are not subject to impairment assessment. 

(c) 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 classified at amortized cost or at fair 
value through OCI, as described above, debt instruments may be designated at fair value 
through profit or loss on initial recognition if doing so eliminates, or significantly reduces, an 

accounting mismatch. 
Financial assets at fair 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 

loss. 

(d) Financial assets at amortized cost (debt instruments) 

The Establishment measures financial assets at amortized cost if both of the following 

conditions 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 
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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 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 or loss when 

the asset is derecognized, modified or impaired. 

(e) Derecognition of financial assets 

A financial asset is primarily derecognized when: 
l}.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 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 Establishment has transferred 
substantially all the risks and rewards of the asset, or (b) the Establishment has neither 

transferred nor retained substantially all the risks and rewards of the asset, but has 
transferred control of the asset. 

When the Establishment 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 transferred control of the asset, the Establishment 
continues to recognize the transferred asset to the extent of its continuing involvement. In 
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 involvement 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 amount 
of consideration that the Establishment could be required to repay. 

(f) Impairment of financial assets 

The Establishment recognizes an allowance for expected credit losses (ECLs) for all debt 

instruments not held at fair value 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 Establishment expects to receive, discounted at an approximation of the original 
effective interest rate. The expected cash flows will include cash flows from the sale of 
collateral held or other credit enhancements that are integral to the contractual terms. 

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 lifetime 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 

environment. 
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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. 

2.14 Financial liabilities 

(a) Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging 

instruments in an effective hedge, as appropriate. 

All financial liabilities are recognized initially at fair value and, in the case of loans and 

borrowings and payables, net of directly attributable transaction costs. 

The Establishment's financial liabilities include trade and other payables, bank overdrafts. 

(b) Subsequent measurement 

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

Financial liabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financial liabilities held for 
trading and financial liabilities designated upon 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 instruments 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 profit or loss are 

designated at the initial 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 loss. 

Loans and borrowings 

This is the category most relevant to the Establishment. After initial recognition, interest
bearing 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 acquisition 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. 
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( c) 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 another from the same 

lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 

liability and the recognition of a new liability. The difference in the respective carrying 
amounts is recognized in the statement of profit or loss. 

2.15 Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the 
consolidated statement of financial position if there is a currently enforceable legal right to 

offset the recognized amounts and there is an intention to settle on a net basis, to realize the 
assets and settle the liabilities simultaneously. 

2.16 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). 

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

i. When the value added tax incurred on a purchase of assets or services is not recoverable 
from 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 is 

included as part of other receivables or other payables in the financial statements. 

2.17 Share capital 

Proceeds 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. 

2.18 Contingencies 

A contingent liability is: 

(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 wholly 

within the control of the Establishment; or 

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

(i) It 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. 

A 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 or more uncertain future events 

not wholly within the control of the Establishment. 
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Contingent liabilities and assets are not recognized on the balance sheet of the Establishment, 

except for contingent liabilities assumed in a business combination that are present 
obligations and which the fair values can be reliably determined. 

The preparation of the Establishment's financial statements requires 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 require a material adjustment to the carrying amount of the asset or 

liability affected in the future periods. 
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3A. PROPERTY, PLANT AND EQUIPMENT 
(Figures in USD) 

Particulars 
Fleet & fleet 

Vehicle 
Furniture & Computers & Office Machinery-

Total 
equipment Fixture Equipments Spare parts 

Cost 
As at April 01, 2022 18.697.510 5.381 22.922 15.722 231.646 18.973.182 
Additions 388,471 3,974 - 392,445 
Sales/transfer (6,253,703) - (6,253,703) 
Dry dock Expenditure 1,711,453 1,711,453 
As at March 31, 2023 14,543,731 5,381 22,922 19,696 231,646 14,823,376 
Additions 7,759,072 - 2,737 22,406 7,784,215 
Dry dock Expenditure 
Sales/transfer 
Assets held for sale (14,548,805) (231,646) (14,780,451) 
As at March 31, 2024 717531998 51381 221922 221433 221406 718271141 
Depreciation 

As at April 01, 2022 4,920,784 5,381 22,922 15,328 28,249 4,992,665 
Charge for the year 1,044,430 832 28,232 1,073,495 
Dry dock amortisation charged during the 606,655 - - - - 606,655 
year 
Relating to disposals (2,395,012) - - (2,395,012) 
As at March 31, 2023 411761857 51381 221922 161161 561481 412771802 
Charge for the year 1,290,529 1,907 19,007 1,311,442 
Dry dock amortisation charged during the 722,482 - - - 722,482 
year 
Relating to disposals 
Assets held for sale (5,646,045) (74,817) (5,720,862) 

As at March 31, 2024 543,823 5,381 22,921 18,068 670 590,865 
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Net carrying amount 

As at March 31, 2024 
As at March 31, 2023 

7,210,175 
1Ql366,872 

4,366 
3,536 

The depreciation charge has been allocated in the statement of comprehensive income as follows: 

Direct expenses 
Administrative and general expenses 

38. Asset Held for Sale 

Particulars 

Cost 
As at March 31, 2024 
Accumulated Depreciation 
As at March 31, 2024 

Net carrying amount 
As at March 31, 2024 

Fleet & fleet Machinery -
Total 

equipment Spare parts 

14,548,805 231,646 14,780,451 

5,646,045 74,817 5,720,862 

8,902,760 156,829 9,059,589 

Vessel Seamec Nidhi has been classified as asset held for sale during the financials year 

24 

Year ended 
Mar 31, 2024 

2,032,017 
1,907 

2,033,924 

21,736 7,236,276 
175,165 10,545,573 

(Figures in USO} 

Year ended 
Mar 31, 2023 

1,652,892 
196 

1,653,088 
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4. CAPITAL ADVANCES 
Other advances 

{Figures in USO) 
As on As on 

Mar 31, 2024 Mar 31, 2023 

2,500,000 2,500,000 
2,500,000 2,500,000 

Other advances represents advance given for the expression of interest for purchase of 

vessel. 

5. ADVANCE AGAINST PROPERTY 
Other advances 58,998 

58,998 

Other advances represents advance given for acquisition of property in London. The plan 

for acquisition of property has been cancelled, accordingly the advance has been 

6. INVESTMENT IN SUBSIDIARY 
Investment in subsidiary 1,633 1,633 

Establishment had invested USO 1,633 in Seamate Shipping FZC, representing 60% share 

capital of Seamate Shipping FZC. The principal activity of the subsidiary is " Ship 

Management and Operation". The investment in subsidiary is accounted at cost. As on 

the reporting date, the management has determined that no impairment is required. 

7. ADVANCES TO SUBSIDIARY 
Short term advances 79,338 

79,338 
233,704 
233,704 

Establishment has provided an interest free advance of USO 1,57,338 to Seamate 

Shipping FZC and the same is repayable on demand. 

8. INVENTORY 
Spares Inventory 

Fuel Inventory 

415,185 
414,668 
829,853 

99,360 

99,360 

Inventory includes stock of fuel & spares on the vessel. Inventory has been verified and 

valued by management. 
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(Figures in USO} 
As on As on 

Mar 31, 2024 Mar 31, 2023 

9. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLE 

Deposits 9.1 
Prepayments 

Accrued interest 
Other receivable 

VAT input receivable 
Advance given to supplier 

9.2 

9.3 

160,250 
340,083 
210,919 

20,934 
18,754 

750,938 

160,250 

131,349 
190,528 

1,192 

20,383 
140,965 
644,667 

9.1 Deposits includes rent security for Guest house and DAFZA commercial deposits. 
9.2 Prepayments relates to guest house rent, Dubai office rent and insurance 
9.3 Accrued interest is interest receivable on fixed deposit kept with bank. 

10. ACCOUNTS RECEIVABLE 

Trade receivable 630,756 609,289 

Less: Provision for doubtful debts (597,189} (597,189) 

33,567 12,100 

Less than 180 days 33,567 12,100 

More than 180 days 597,189 597,189 
630,756 609,289 

The charter party agreement entered with White Hope Quay S.A. was terminated on 

December 17, 2020 and the charter deposit of USO 1,175,000 received from the 
charterer is adjusted with the outstanding receivable. The vessel, MV Good Hope was 

handed over to the Establishment. The Establishment has to receive USO 597,189 net off 

charter deposit from White Hope Quay S.A. and considering the recoverability, provision 

of USO 597,189 (P. Y. 597,189} is made for the due. 

11. DUE FROM RELATED PARTIES 

Due from Related party 2,491 
2,491 

Due from related parties HAL Offshore Limited {Ultimate holding entity)are routine in 

nature and repayable on demand. 

26 



Seamec International FZE 

Notes to the financial statements for the year ended March 31, 2024 

12. CASH AND BANK BALANCES 

Cash in hand 
Cash at bank 

Term deposits (term deposits over 3 months) 

Less : Term deposits (maturity over 3 months) 
Cash and cash equivalents 

(Figures in USD} 

Ason Ason 

Mar 31, 2024 Mar 31, 2023 

3 
194,708 171,391 

9,637,477 9,244,582 
9,832,188 9,415,973 

(9,637,477) (9,244,582) 
194,711 171,391 

Term deposits of USO 9,637,477 (2022 : USO 9,244,582} are held with commercial banks 

in United Arab Emirates. These are denominated in USO with an effective interest rate of 
4.50% (2022 : 4.25%}. The term deposits are pledged against the overdraft facilities 

obtained from the banks. 

13. OTHER PAYABLE 
Charterer's deposit 480,000 

480,000 

Charterer's deposit is a interest free security deposit received from Chaterer Fastfreight 
as per terms and conditions defined in the Charterers' Deposit Agreement. The deposit 

has been repaid falling due on the final repayment date. 

14. EMPLOYEES' END OF SERVICE BENEFITS 
Balance at the beginning of the year 
Provided during the year 

Paid during the year 
Balance at the end of the year 

15. BANK BORROWINGS - SHORT TERM 

Bank overdraft 

31,878 
8,983 

40,861 

8,776,344 
8,776,344 

25,905 
6,541 
(568) 

31,878 

8,656,456 
8,656,456 

Establishment has secured overdraft facility of USO 8. 776 million from Bank of Baroda, 
Sharjah UAE. The interest rate is 0. 75% above deposit rate. 

Overdraft facility is secured by the following: 
a. The local fixed deposits of USO 8.046 million are pledged to Bank and held under lien till 

the overdraft facility is fully settled. 

b. The local fixed deposits will be automatically renewed from time to time at prevailing 

rate of interest and continue to be held as security by way of pledge/lien to secure the 

overdraft facility. 
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16. ACCOUNTS AND OTHER PAYABLE 
Trade Payables 
Expense payables 
Unearned income 

(Figures in USO} 

As on As on 
Mar 31, 2024 Mar 31, 2023 

2,366,984 
29,377 
77,378 

2,473,739 

257,011 
180,994 

80,505 
518,510 

Trade payables include dues to Managers Fleetship amounting to USO 1.00 million and 

SD Shipping of USO 0.55 million towards management fees for vessels. It also include 
payables to lntegrB Fuels Inc for purchase of fuel 
Unearned income is relating to the income received in advance for the future billing. 

17. DUE TO RELATED PARTIES 
Due to Holding Company 

Figures in USO 
Year ended Year ended 

Mar 31, 2024 Mar 31, 2023 

9,141,045 

9,141,045 

Due to related party Seamec Limited for purchase of vessel Ga/lent of USO 8.48 million 
during the year and interest @ 9% payable on payable amount 

18. REVENUE FROM OPERATIONS 
Sale of services 5,164,357 

5,164,357 
6,550,257 
6,550,257 

The Company has provided services related to "Ship Charter, Ship Management & 
Operation, Shipping Lines of Freight & Passengers Transportation". 
Timing of revenue recognition: 

All revenue is earned from services transferred over time. 
Geographical location: 
All revenue is earned from services provided outside the Middle East and in Middle east 
as well. 
Performance obligations 

The performance obligation is satisfied through Ship Charter, Ship Management & 
Operation, Shipping Lines of Freight & Passengers Transportation. 

19. DIRECT COSTS 
Management fee 

Depreciation : Vessel & Machinery Spare parts 
Amortisation of Dry Dock Expenditure 
Direct cost 
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643,787 441,263 
1,309,538 1,072,662 

722,482 606,655 
5,273,756 2,197,564 
7,949,563 4,318,144 
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20. OTHER INCOME 
Interest income 

Service charge Income 
Foreign exchange gain 

Profit on sale of Fixed Assets 
Dividend income 
Miscellaneous income 

21. ADMINISTRATIVE AND GENERAL EXPENSES 
Office administration expenses 
Employee cost 

Professional and legal expenses 
Rent 
Trade license and registration 
Audit fees 
Depreciation 

Bank charges 
Foreign exchange loss 

22. FINANCE COST 
Finance cost 

Finance cost - related party 

(Figures in USO) 

Ason 
Mar 31, 2024 

413,286 
1,800 

837 

120,000 

535,923 

Year ended 
Mar 31, 2024 

167,375 
143,662 
55,569 

160,452 
9,747 
6,131 
1,907 

18,347 
1,387 

564,577 

456,097 
662,959 

1,119,056 

Ason 
Mar 31, 2023 

201,000 
36,500 

363,209 
120,000 

1,750 
722,459 

Figures in USO 

Year ended 
Mar 31, 2023 

81,440 
134,122 
182,144 

69,081 
15,821 
6,131 

832 
10,776 

(610) 
499,737 

368,110 

368,110 

Due to related party Seamec Limited for purchase of vessel Galfent of USO 8.48 million 

during the year and interest @ 9% payable on payable amount 

23. FINANCIAL INSTRUMENTS 
The management believes that the fair value of the financial assets and liabilities are not 

significantly different from their carrying amounts at reporting date. 

29 



Seamec International FZE 

Notes to the financial statements for the year ended March 31, 2024 

The management 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 business is exposed, comprise credit risks, liquidity risks and market 

risks (including currency risks, cash flow interest rate risks and fair value interest rate 

risks). 

a. Currency risk 
Currency risk is the risk that the value of financial instruments will fluctuate due to 

changes in foreign exchange rates. Currency risk arises when future commercial 
transactions and recognized assets and liabilities are denominated in a currency that is 

not the Establishment's functional currency. The Establishment does not have any 

significant currency risk as the Establishment's transactions are mainly in United State 

Dollars (USD) and United Arab Emirates Dirhams (AED) that is pegged to AED. 

b. Credit risk 
Credit risk arises when a failure 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 is held with high credit quality financial institutions and the Company has 

policies to limit the amount of credit exposure to any financial institution. 
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The following table details the risk profile of trade receivables based on the Company's 
provision matrix. As the Company's historical credit loss experience 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 base: 

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

Advance to subsidiary 
Inventory 
Deposits, prepayments and other receivable 
Accounts receivable 

Due from related parties 
Cash and bank balances 

Ason 

Mar 31,2024 

77,704 
829,853 
750,938 
33,567 

2,491 
9,832,188 

11,526,742 

(Figures in USO) 
Ason 

Mar 31,2023 

233,704 
99,360 

644,667 
12,100 

9,415,973 
10,405,805 

Credit risks related to trade receivables are managed subject to the Company's policy, 
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 
quality 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 receivables, 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 
accordance with defined policies and procedures. Credit risk is limited to the carrying value 

of financial assets in the balance sheet. 

The Company's current credit risk grading framework comprises the following categories: 
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Basis for 

Category Description 
recognizing 

expected 

credit losses 
Performing The counterparty has a low risk of default and does not 12 month ECL 

have any past-due amount 
Doubtful Amount is more than 90 days past due or there has Lifetime ECL -

been a significant increase in credit risk since initial not credit 
rernanition imnaired 

In default Amount is more than 365 days past due or there is Lifetime ECL -
evidence indicating the asset is credit-impaired credit-

impaired 

Write-off There is evidence indicating that the debtor is in severe Amount is 

financial difficulty and the Establishment has no written off 
realistic prospect of recovery. 

The Company writes off a trade receivable when there is information indicating that the 

debtor is in severe financial difficulty and there is no realistic prospect of recovery, e.g. 

when the debtor has been placed under liquidation 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 concentration of credit risk is mitigated by high credit 

worthiness and financial stability 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 period, in the event counterparties 
fail to 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 exposure to credit risk: 

March 31, 2024 

Accounts 

receivable 
Deposits, 

prepayments and 

other receivable 
Cash and bank 

balances 
Due from related 

parties 

12-month or lifetime 

ECL 

12-month ECL 

12-month ECL 

12-month ECL 

12-month ECL 

32 

Gross carrying 

amount 

630,756 

750,938 

9,832,188 

2,491 

11,216,374 

Loss 

allowance 

(597,189) 

(Figures in USO} 

Net carrying 

amount 

33,567 

750,938 

9,832,188 

2,491 

10,619,184 
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(Figures in USO} 

March 31, 2023 
12-month or lifetime Gross carrying Loss Net carrying 

ECL amount allowance amount 

Accounts 
12-month ECL 

609,289 (597,189) 12,100 

receivable 
Deposits, 

12-month ECL 644,667 644,667 
prepayments and 

Cash and bank 12-month ECL 9,415,973 9,415,973 
10,669,929 10,669,929 

Concentration of credit risk arises when a number 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. 

c. Interest rate risk 

Interest rate risk is the risk that the value of financial instrument will fluctuate due to 

change in market interest rates. The Establishment 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 enterprise will encounter difficulty in raising funds to meet 
commitments associated with financial instruments. Liquidity risk may result from inability 
to sell a financial asset quickly at close to its fair value. Liquidity risk is managed by 

monitoring on a regular basis that sufficient funds are available to meet any future 

commitments. 

The following are the contractual maturities of financial liabilities, including estimated 

interest payments: 

(Figures in USO} 

Less than ltoS More than 5 years 
Total 

one }'.ear }'.ears 
As on March 31, 2024 

Bank borrowings - 8,776,344 8,776,344 

short term 
Accounts and other 2,473,740 2,473,740 

payable 
Due to related 9,141,045 9,141,045 

parties 
20,391,128 20,391,128 
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e. 

Less than 

one year 
As on March 31, 2023 

Term loans 
Other payable 
Bank borrowings - 8,656,456 
short term 
Accounts and other 523,366 
payable 
Due to related 
parties 

9,179,822 

Capital risk management 

ltoS More than S years 

years 

480,000 

480,000 

{Figures in USO) 

Total 

480,000 
8,656,456 

523,366 

9,659,822 

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 

maximize 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 objectives, policies or processes during the year ended March 31, 2024 and 
March 31, 2023 respectively. 

24. SIGNIFICANT EVENTS OCCURRING AFTER THE REPORTING DATE 

There are no significant events occurring after the reporting date, which require disclosure 

in the financial statements. 

25. 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 these 
transactions are not significantly different from those that could have been obtained from 
third parties. 

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

Name of related 

party 
Seamec Limited, India 
Seamate Shipping FZC 
HAL Offshore Limited 
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Subsidiary 

Ultimate Holding Entity 
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Transactions with the related parties during the year are as follows: 

Name of the 

related party 

Seamec Limited, 

India 

Seamate Shipping 

FZC 
Seamate Shipping 

FZC 
Seamate Shipping 

FZC 
HAL Offshore 

Limited 

Nature of Transactions 

Purchase of Vessel Gallent & Inventories 
Interest on Payables 
Finance guarantee fee 
Interest Income 
Dividend Income 

Loan repaid 

Other advances received 

Reimbursement of expenses 

(Figures in USO) 
2024 (USD) 2023 (USD) 

8,478,086 
662,959 

(120,000) 

156,000 

2,491 

3,771 
(11,331) 

(120,000) 
1,752,500 

234,000 

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

Name of the 

related party 

Seamec Limited, 

India 
HAL Offshore 

Limited 
Seamate Shipping 

FZC 

Nature of transactions 

Due to related party 

Due from the subsidiary 

Advances 

26. FAIR VALUES OF FINANCIAL INSTRUMENTS 

(Figures in USO) 
As on As on 

Mar 31, 2024 Mar 31, 2023 

9,141,045 

2,491 

77,705 233,704 

Financial instruments comprise financial assets and financial liabilities. 

The fair value of the financial assets and liabilities are included at the amount at which the 

instrument could be exchanged in a current transaction between willing parties, other than 

in a forced or liquidation sale. 

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

values. 

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

(Level 1). 
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The carrying values of the financial instruments by categories is as follows: 

FINANCIAL ASSETS 
Financial assets measured at amortised cost 

Trade receivables 
Cash and cash equivalents 
Deposits, prepayments and other receivable 
Inventory 
Advance to subsidiary 
Total 

FINANCIAL LIABILITIES 

Financial liabilities measured at amortised cost 
Bank borrowings - short term 

Accounts and other payable 

Due to related parties 

Total 

Fair value hierarchy 

(Figures in USO} 
Carrying amount as at 

March 31, March 31, 

2024 2023 

33,567 
9,832,188 

750,938 
829,853 
77,704 

11,524,251 

8,776,344 

2,473,740 
9,141,045 

20,391,128 

12,100 
9,415,973 

644,667 
99,360 

233,704 
10,405,805 

8,656,456 
518,510 

9,174,966 

IFRS establishes a fair value hierarchy that priorities the inputs to valuation techniques used 
to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices 

in active markets for identical assets or liabilities (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 liabilities which are accessible as of the measurement date. 

Level 2 - inputs are based upon quoted prices for similar assets or liabilities 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. 

27. 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 material. 

28. CONTINGENT LIABILITIES 

As represented by the management, except 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. 

36 



Searnec International FZE 

Notes to the ·financial statements for the year ended Mar::h 31, 2024 

29. KEY SOURCES Of ESTIMATION UNCERTAINTY 
a. Usefol lives of property and equipment 

The Establishment's management determines the estimated useful lives of its prope1ty and 

equipment for calculating depreciation. This estimate is determined after considering ihe 

expected usage of the asset or physical wear and tear. iVlanagement reviews the residual 

value and useful lives annually and future depreciation charge would be adjusted where the 

management believes the useful lives differ from previous estimates. 

b. fair vaiue 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 techniques including the discounted cash flow model. The inputs to these mode!s 

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 volatility. Changes in assumptions about these 

factors could affect the reported fair value of financial instruments. 

c. 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 its 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 calculation is based on a 

discounted cash flow model. The cash flows are derived from the budget for the neJ<t five 

years and 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 eJ<trapolation purposes. 

30. GENEIRAl 

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 INTERNATlONAl FZE 

~Mj~ 
SN Moh,rnty 
Director 

May 25 .. 2024 

~ 
Director 
May 2S, 2024 
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GROUP INFORMATION 

Shareholders 

Seamec Limited, Mumbai, India 

Directors 
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Mr. Rajiv Goel 
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Mr. Rone Anand Manapuzha 

Principal activities 
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License number - Subsidiary Company 

28343 

Business address 

9WA 127, 1st Floor, 
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Dubai, United Arab Emirates 
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601 Exchange Tower 
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Dubai, U A E 
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Tel : +971 - 4- 22 98 777 
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DIRECTORS' REPORT 

The management is pleased to present their report together with audited Consolidated financial 

statements of the Group for the year ended March 31, 2024. 

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 Group has recorded a revenue of USD 6.15 million as compared to the previous 

year revenue of USD 4.42 million. The net loss of the Group for the year is USD 3.94 million as 

compared to the net loss of USD 0.88 million for the previous year. 

Events subsequent to the balance sheet date 

There were no major events, which occurred since the year end that materially affect the financial 

position of the Group. 

Auditors 

The Group's auditors, TRC PAMCO Middle East Auditing & Accounting L.L.C, now retire and being 

eligible, offer themselves for re-appointment. 

For SEAMEC INTERNATIONAL FZE 

~N~V\f\.J\M 
SN Mo~anty 

Director 

May 25, 2024 
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Rajiv Goel 

Director 
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The Shareholders 
Seamec International FZE 

United Arab Emirates 

INDEPENDENT AUDITOR'S REPORT 

Auditing c Accounting c Consulting 
Corporate Services c Taxation 

Report on the audit of the consolidated financial statements of Seamec International FZE for 

the year ended March 31, 2024 

Opinion 

We have audited the accompanying consolidated financial statements of Seamec International 

FZE, Dubai, UAE and it's Subsidiary ("the Group"), which comprises the consolidated statement 

of financial position as at March 31, 2024, 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 consolidated 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 at March 31, 2024 and group financial 
performance and group's cash flows for the year then ended in accordance with International 

Financial Reporting Standards (IFRS) for Small and Medium Sized Entities. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA's). Our 

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 Group in 
accordance with the 'International Ethics Board for Accountants' Code of Ethics for Professional 

Accountants (the "IESBA Code") together with the ethical requirements that are relevant to 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 IESBA Code. We believe 

that the audit evidence we have obtained is sufficient and appropriate to provide a basis of our 

opinion . 

Responsibilities of management and those charged with governance for the financial 

statements 

Management is responsible for the preparation and fair presentation of these financial 

statements in accordance with IFRSs and in compliance with the applicable provisions of Dubai 

Airport Free Zone Authority (DAFZA), and for such internal control as management determines is 

necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. In preparing the financial statements, the 
management is responsible for assessing 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 alternative but to do so. 
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Seamec International FZE 

Auditing c Accounting c Consulting 
Corporate Services c Taxation 

INDEPENDENT AUDITOR'S REPORT 

Those charged with governance are responsible for overseeing the Group'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 as 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 ISA'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 accordance with ISA's, we exercise professional judgement and maintain 

professional skepticism through 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 fraud is higher than for 

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Group'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 obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Group's ability 

to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 

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 overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

4 



www.trcpamco.com 

Seamec International FZE 

INDEPENDENT AUDITOR'S REPORT 

Auditing c Accounting c Consulting 
Corporate Services c Taxation 

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 violations 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 Group's financial position . 

TRC PAMCO Middle East Auditing & Accounting L.L.C 

Reg. No: 423 

Dubai 

May 25, 2024 
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SEAMEC International FZE 

Consolidated Statement of financial position as on March 31, 2024 

(Figures in USO} 

Particulars 
Ason Ason 

Notes 
Mar 31, 2024 Mar 31, 2023 

ASSETS EMPLOYED 

Non Current Assets 

Property, plant and equipment (Net) 3A 9,927,495 13,955,929 

Asset Held for Sale 38 9,059,589 
Capital Advances 4 2,500,000 2,500,000 

Advance against Property 5 58,998 

21,487,084 16,514,927 

Current Assets 

Inventory 6 829,853 99,360 

Deposits, prepayments and other receivable 7 811,843 681,445 

Accounts receivable 8 119,138 12,100 

Cash and bank balances 9 9,923,046 9,595,059 

11,683,880 10,387,964 

TOT AL ASSETS 33,170,965 26,902,892 

FUNDS EMPLOYED 

Equity 

Share Capital 1,634,878 1,634,878 

Retained earnings 8,275,810 12,261,086 

Non controlling interests 13,377 48,284 

9,924,065 13,944,249 

Non Current Liabilities 

Term loans - more than one year 10 817,833 1,168,233 

Other payable 11 1,550,000 2,030,000 

Employee terminal benefits 12 40,861 31,878 

2,408,694 3,230,111 

Current Liabilities 

Term loans - within one year 10 350,500 350,500 

Bank borrowings - short term 13 8,776,344 8,656,456 

Accounts and other payable 14 2,570,319 721,576 

Due to related parties 15 9,141,045 

20,838,207 9,728,532 

TOTAL LIABILITIES 33,170,965 26,902,892 

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

approved by Board of Directors. 

SN Moharrcv 

Diredorr 

May 25, 2024 
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Consolidated Statement of comprehensive income for the year ended March 31, 2024 

INCOME 

Service income 

Direct cost 
Gross profit 

Other income 

Administrative and general expenses 
Finance cost 

Operating income 

Other comprehensive income 

Net comprehensive income for the year 

Income for the year attributable to 
Shareholders of the Group 

Non Controlling Interests 

(Figures in USO} 

Year ended Year ended 
Notes Mar 31, 2024 March 31,2023 ___ ...,;,. ______ .;.__ 

16 
17 

18 
19 
20 

6,145,237 4,422,664 

----'--'----'---'----'-..;.._.....;__.:.... 
(8,695,928) (5,064,406) 
(2,550,692) (641,741) 

416,372 709,356 
(580,400) (512,734) 

----'--'----'---'----'--.....;__.:.,_ 
(1,225,464) (437,086) 
(1,389,491) 

(3,940,183) 

(3,940,183) 

(3,985,276) 
45,093 

(240,464) 

(882,205) 

• (882,205) 

(936,950) 
54,745 

Annexed notes form an integral part of these financial statements. These financial statements 

are approved by Board of Directors. 

For SEAMEC INTERNATIONAL FZE 

~~~ 
SN Molianty 

~ 
Rajiv Goel 

Director Director 

May 25, 2024 May 25, 2024 
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Seamec International FZE 

Cash flow statement for the year ended March 31, 2024 

(Figures in USO} 

Year ended Year ended 

Mar 31, 2024 Mar 31, 2023 

I. FROM OPERATING ACTIVITIES 

Net comprehensive (loss)/income for the year (3,940,183) (882,205) 
Adjustments: 
Depreciation 2,030,579 1,790,665 
Profit on sale of fixed assets (363,209) 
Amortisation of dry dock expenditure 722,482 606,655 
End of service benefits 8,983 6,541 
Interest Income (413,736) (201,000) 
Interest Expenses 1,227,142 451,511 
Operating cash flow before working capital changes (364,733) 1,408,958 

Working capital changes 

(lncrease)/decrease in deposits, prepayments and other (150,339) (585,740) 
receivable 

Decrease/(lncrease) in accounts receivable (104,547) 251,531 
Decrease/(lncrease) in due from related parties (2,491) 
Advances given to subsidiary 156,000 
Decrease/(lncrease) Advance Against Property 58,998 (58,998) 
(lncrease)/decrease in inventory (730,493) (1,012) 
(Decrease)/lncrease in other payable (482,488) (3,061,250) 
(Decrease)/lncrease in accounts payable and accruals 1,955,230 (162,024) 
Employees end of service benefits paid (568) 
(Decrease) in due to related parties 719,929 (6,081) 

Net cash flow generated from operating activities (A) 1,055,067 {2,215,185) 

II. FROM INVESTING ACTIVITIES 

Investment in fixed deposits (392,895) (3,269) 
Dry Dock Expenditure (1,711,453) 
Purchase of property, plant and equipment (26,058) (392,445) 

Capital advances (260,000) (2,500,000) 
Capital work in progress 16,877 
Interest Income 433,676 201,000 
Sale of assets 4,221,900 

Net cash flows gernerated from/(used in) investing activities (245,277) (167,390) 
(iB) 

m. IFIROM IF!NANC!NIG ACTIVITIES 

Net proceeds from term loans (350,400) (3,301,669) 
(Repayments)/proceeds from short term borrowings 119,887 5,584,149 
Interest paid (564,183) (451,511) 
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Seamec International FZE 

Cash flow statement for the year ended March 31, 2024 

Additional share capital introduced during the year 
Dividend declared 
Net cash generated from/(used in) financing activities ( C) 

Net increase/(decrease) in cash and cash equivalents 
(A+B+C) 
Cash and cash equivalents, beginning of the year 
Cash and cash equivalents, end of the year 

CASH AND CASH EQUIVALENTS 
Cash at bank 
Cash in hand 
Cash & cash equivalents as per cash flow statement 

(Figures in USO} 

Year ended 
Mar 31, 2024 

(80,000) 
(874,697) 

(64,908) 

350,477 
285,569 

285,566 
3 

285,569 

Year ended 
Mar 31, 2023 

817,439 
(200,000) 

2,448,407 

65,832 

284,646 
350,478 

350,477 
0 

350,478 

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

For SEAMEC INTERNATIONAL FZE 

SN Mohanty 
Director 

May 25, 2024 
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~ 
Rajiv Goel 
Director 
May 25, 2024 



Seamec International FZE 

Consolidated Statement of changes in equity for the year ended March 31, 2024 

Particulars 

As on April 01, 2022 

Additions during year* 
Share capital of subsidiary 

Net comprehensive income for the year 

Dividend declared during the year 

As on March 31, 2023 

Net comprehensive income for the year 
Dividend Income 

As on March 31, 2024 

Attributable to 

Shareholders of the Group 

Share Retained 

capital earnings 

817,439 13,318,036 
817,439 

(936,950) 

(120,000) 

1,634,878 12,261,086 

(3,985,276) 

1,634,878 8,275,810 

Non 

Controlling 

Interests 

73,539 

54,745 

(80,000) 

48,284 

45,093 

(80,000) 

13,377 

(Figures in USO} 

Total 

14,209,014 

817,439 

(882,205) 

(200,000) 

13,944,248 

(3,940,183) 

(80,000) 

9,924,065 

*During the previous year 3 ordinary shares with par value of AED 1 Million {USO 817,439) each were 

issued 

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

approved by Board of Directors. 

For SEAMEC INTERNATIONAL FZE 

~ls{~~ 

SN MohJnty 

Director 

May 25, 2024 

Director 

May 25, 2024 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 
31,2024 

These consolidated financial statements have been prepared for the year ended March 31, 2024 

1. LEGAL STATUS, ACTIVITIES AND MANAGEMENT 
1.1 Legal status 

Seamec International FZE was registered on 14 March 2010 as a Free Zone Establishment 
with limited liability under license No. 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 is a wholly owned subsidiary of Seamec Limited (the "Parent 

Establishment") registered in Mumbai, India. The ultimate parent Entity is Hal Offshore 
Limited (the Ultimate Parent Company), registered in New Delhi, India. 

As per the Memorandum of Association: the issued, subscribed and paid up capital of the 
Establishment as on March 31, 2024 is AED 6,000,000 (AED Six Million Only) (Equivalent USD 

1,634,878) divided into 6 shares of AED 1,000,000 each & as on March 31, 2023 is AED 
6,000,000 (AED Six Million Only) (Equivalent USD 1,634,878) divided into 6 shares of AED 
1,000,000 each held by Seamac Limited, India. 
Subsidiary Company 
Seamate Shipping FZC is a free zone Company registered in Emirate of Ajman, United Arab 

Emirates established on 09/09/2020. 

The principal activity of the Company is " Ship Management and operation" . 
The share capital of the Company is AED 10,000 divided in to 10 shares of AED 1,000 each. 

The Company has two shareholders with the following shareholding patten: 

Shareholders Number of AED USD Percentage 

shares of shares 
Seamec International FZE 6 6,000 1,633 60% 
Arete Shipping DMCC 4 4,000 1,090 40% 

10 10,000 2,723 100% 

1.2 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". 

1.3 The day to day activities of the Establishment are overseen by Mr Rone Anand Manapuzha, 
UK National holding Passport No:L4527057. 

2 MATERIAL ACCOUNTING POLICIES 
2.1 Basis of preparation 

The consolidated financial statements incorporate the financial statements of the entities 
controlled by the Group as mentioned in point 1. Control is achieved where the Group has 

the power to govern the financial and operating policies of an entity so as to obtain benefits 
from its activities. 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 

31, 2024 

The consolidated financial statements have been prepared in accordance with International 
Financial Reporting Standards for Small and Medium Sized Entities promulgated by the 

International Accounting Standards Board (IASB) and interpretations issued by the IFRS 
Interpretations Committee (IFRS IC). 
These consolidated financial statements comprise financial statements of the holding entity 
and subsidiary on a line-by-line basis by adding together the book values of items like assets, 

liabilities, income and expenses, after fully eliminating intra-Group balances and intra-Group 

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

2.2 Adoption of new and revised international financial reporting standards (IFRS) 

(i) New Standards, Improvements, Interpretations and Amendments issued and effective for 

current year. 

IFRS 17 Insurance Contracts (including the June 2020 and December 2021 Amendments to 

IFRS 17) 

The Company has adopted IFRS 17 and the related amendments for the first time in the 
current year. IFRS 17 establishes the principles for the recognition, measurement, 
presentation and disclosure of insurance contracts and supersedes IFRS 4 Insurance 

Contracts. IFRS 17 outlines a general model, which is modified for insurance contracts with 
direct participation features, described as the variable fee approach. The general model is 
simplified if certain criteria are met by measuring the liability for remaining coverage using 

the premium allocation approach. The general model uses current assumptions to estimate 
the amount, timing and uncertainty of future cash flows and it explicitly measures the cost of 
that uncertainty. It takes into account market interest rates and the impact of policyholders' 

options and guarantees. 
Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and 
Errors-Definition of Accounting Estimates 

The Company has adopted the amendments to IAS 8 for the first time in the current year. The 
amendments replace the definition of a change in accounting estimates with a definition of 

accounting estimates. Under the new definition, accounting estimates are "monetary 
amounts in financial statements that are subject to measurement uncertainty". The 

definition of a change in accounting estimates was deleted 

Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2 

Making Materiality Judgements-Disclosure of Accounting Policies 

The Company has adopted the amendments to IAS 1 for the first time in the current year. The 

amendments change the requirements in IAS 1 with regard to disclosure of accounting 
policies. The amendments replace all instances of the term 'significant accounting policies' 

with 'material accounting policy information'. 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 

31,2024 

Accounting policy information is material if, when considered together with other 

information included in an entity's financial statements, it can reasonably be expected to 
influence decisions that the primary users of general purpose financial statements make on 
the basis of those financial statements. 

The supporting paragraphs in IAS 1 are also amended to clarify that accounting policy 

information that relates to immaterial transactions, other events or conditions is immaterial 
and need not be disclosed. Accounting policy information may be material because of the 
nature of the related transactions, other events or conditions, even if the amounts are 

immaterial. However, not all accounting policy information relating to material transactions, 
other events or conditions is itself material. The IASB has also developed guidance and 
examples to explain and demonstrate the application of the 'four-step materiality process' 

described in IFRS Practice Statement 2. 

Amendments to IAS 12 Income Taxes-Deferred Tax related to Assets and Liabilities arising 

from a Single Transaction 

The Company has adopted the amendments to IAS 12 for the first time in the current year. 

The amendments introduce a further exception from the initial recognition exemption. 
Under the amendments, an entity does not apply the initial recognition exemption for 
transactions that give rise to equal taxable and deductible temporary differences. Depending 
on the applicable tax law, equal taxable and deductible temporary differences may arise on 

initial recognition of an asset and liability in a transaction that is not a business combination 
and affects neither accounting profit nor taxable profit. Following the amendments to IAS 12, 
an entity is required to recognise the related deferred tax asset and liability, with the 

recognition of any deferred tax asset being subject to the recoverability criteria in IAS 12. 

Amendments to IAS 12 Income Taxes-International Tax Reform Pillar-Two Model Rules 

The Company has adopted the amendments to IAS 12 for the first time in the current year. 

The IASB amends the scope of IAS 12 to clarify that the Standard applies to income taxes 
arising from tax law enacted or substantively enacted to implement the Pillar Two model 
rules published by the OECD, including tax law that implements qualified domestic minimum 
top-up taxes described in those rule 

The amendments introduce a temporary exception to the accounting requirements for 

deferred taxes in IAS 12, so that an entity would neither recognise nor disclose information 
about deferred tax assets and liabilities related to Pillar Two income taxes. Following the 

amendments, the Company is required to disclose that it has applied the exception and to 
disclose separately its current tax expense (income) related to Pillar Two income taxes. 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 

31,2024 

(ii) New Standards, Improvements, Interpretations and Amendments issued but not yet 

effective. 

Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in 
Associates and Joint Ventures-Sale or Contribution of Assets between an Investor and its 

Associate or Joint Venture 

The amendments to IFRS 10 and IAS 28 deal with situations where there is a sale or 

contribution of assets between an investor and its associate or joint venture. Specifically, the 
amendments state that gains or losses resulting from the loss of control of a subsidiary that 
does not contain a business in a transaction with an associate or a joint venture that is 

accounted for using the equity method, are recognised in the parent's profit or loss only to 
the extent of the unrelated investors' interests in that associate or joint venture. Similarly, 

gains and losses resulting from the remeasurement of investments retained in any former 
subsidiary (that has become an associate or a joint venture that is accounted for using the 

equity method) to fair value are recognised in the former parent's profit or loss only to the 
extent of the unrelated investors' interests in the new associate or joint venture. The 
effective date of the amendments has yet to be set by the IASB; however, earlier application 

of the amendments is permitted. The directors of the parent company anticipate that the 
application of these amendments may have an impact on the Company's consolidated 

financial statements in future periods should such transactions arise. 

Amendments to IAS 1 Presentation of Financial Statements-Classification of Liabilities as 

Current or Non-current 

The amendments to IAS 1 published in January 2020 affect only the presentation of liabilities 

as current or noncurrent in the statement of financial position and not the amount or timing 
of recognition of any asset, liability, income or expenses, or the information disclosed about 
those items. The amendments clarify that the classification of liabilities as current or non

current is based on rights that are in existence at the end of the reporting period, specify that 
classification is unaffected by expectations about whether an entity will exercise its right to 
defer settlement of a liability, explain that rights are in existence if covenants are complied 

with at the end of the reporting period, and introduce a definition of 'settlement' to make 
clear that settlement refers to the transfer to the counterparty of cash, equity instruments, 

other assets or services. The amendments are applied retrospectively for annual periods 
beginning on or after 1 January 2024, with early application permitted. The IASB has aligned 
the effective date with the 2022 amendments to IAS 1. If an entity applies the 2020 

amendments for an earlier period, it is also required to apply the 2022 amendments early. 

The directors of the parent company anticipate that the application of these amendments 
may have an impact on the Company's consolidated financial statements in future periods. 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 

31, 2024 

2.3 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 liabilities and the resultant provisions 
and fair values. Such estimates are necessarily based on assumptions about several factors 
and actual results may differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. 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 review 
For the year, the Group has recorded a revenue of USD 6.15 million as compared to the 
previous year revenue of USD 4.42 million. The net loss of the Group for the year is USD 3.94 

million as compared to the net loss of USD 0.88 million for the previous year. 

2.4 Revenue recognition 
Revenue is recognised to the extent that it is 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, excluding discounts, rebates, and sales taxes or duty. 
Revenue is recognized. Revenue is 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: 

a. Identification of the contract with customers 
b. Identification of performance obligations(PO)in the contract; 
c. Determination of t.he transaction price {TP); 
d. Allocation of the Transaction Price to the PO in the contract and 
e. Recognition of the revenue when (or as)an entity satisfies a PO 

Revenue flowing from multiple services are categorized on the basis of timings of services 
provided and performance obligation so satisfied i.e. (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 

will flow to the Branch and the revenue can be reliably measured. Revenue is measured at 

the fair value of the consideration received 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 services provided along with 

their performance obligation satisfaction criteria : 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 
31, 2024 

Charter hire revenue 

Charter hire revenues represent time charters and are recorded over the term of the charter 
as the services are provided. Revenue in progress at year end is 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. 

2.5 Property and equipment 

Property and equipment is stated at cost less accumulated depreciation and impairment 
losses, if any. 

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

Asset 
Vessel 
Vehicle 
Furniture and fixtures 
Computer and office equipment 
Drydock expenditure 
Water treatment system 

Useful life of asset 
25 years 
4 years 
4 years 
4 years 
5 Years 
12.40 Years 

The carrying values of property and equipment are reviewed for impairment when events or 

changes in circumstances indicate the carrying value may not be recoverable. If any such 
indication exists and where the carrying values exceed the estimated recoverable amount, 
the assets are written down to their recoverable amount, being the higher of their fair value 

less costs to sell and their value in use. 

Expenditure incurred to replace a component of an item of property and equipment that is 
accounted for separately is capitalized and the carrying amount of the component that is 

replaced is written off. Other subsequent expenditure is capitalized only when it increases 
future economic benefits of the related item of property and equipment. All other 

expenditure is recognized in the statement of comprehensive income as the expense is 
incurred. 
An item of property and equipment is derecognized upon disposal or when no future benefits 
are expected 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 methods of depreciation 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 Group, and its cost can be measured reliably. 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 
31,2024 

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. 

2.6 Non-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 fair 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 qualify 

for recognition as a completed sale within one year from the date of classification. 
Where a disposal 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. 

2.7 Investment in subsidiary 

Investment where the Group holds more than 50% of the share capital of the investee and/or 
has the power to govern the financial and operating policies of the investee Company, so as 
to obtain benefits from its activities, are treated as subsidiary companies. 
The Group'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. 

2.8 Accounts receivable 
Accounts receivable are stated at original invoice amount less a prov1s1on for any 

uncollectible amounts. An estimate credit loss calculated using the simplified approach as per 
the requirements of IFRS 9. Bad debts are written off when there is no possibility of recovery. 

2.9 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. 

2.10 Accounts payable and accruals 

Liabilities are recognized for amounts to be paid in the future for goods or services received, 
whether billed by the supplier or not. 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 

31, 2024 

2.11 Provisions 

Provisions are recognized when the Group has a present 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 obligation. Where the Group 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. 

2.12 Employees' end of service benefits 

The Group 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 a minimum service period. The expected costs of these benefits are accrued 
over the period of employment. 

2.13 Foreign currencies 

Transactions in foreign currencies are initially recorded by the Group at the currency spot 

rates at the date the transaction first qualifies for recognition. 

Monetary assets and liabilities denominated in foreign currencies are retranslated at the 
functional currency spot rate of exchange at the reporting date. All differences arising on 
settlement or translation of monetary items are taken to the statement of comprehensive 

income. Non-monetary items that are measured in terms of historical cost in a foreign 
currency are translated using the exchange rates as at the dates of the initial transactions. 

The gain or loss arising on retranslation of non-monetary items is treated in line with the 
recognition of gain or loss on change in fair value of the item (i.e., translation differences on 

items whose fair value gain or loss is recognized in other comprehensive income or profit or 
loss is also recognized in other comprehensive income or profit or loss, respectively). 

2.14 Financial assets 

Initial recognition and subsequent measurement 

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

loss. 

The classification of financial assets at initial recognition depends on the financial asset's 

contractual cash flow characteristics and the Group's business model for managing them. 
With the exception of trade receivables that do not contain a significant financing 

component or for which the Group has applied the practical expedient, the Group initially 
measures a financial asset at its fair value plus,in the case of a financial asset not at fair value 
through profit or loss, transaction costs. Trade receivables that do not contain a significant 

financing component or for which the Group has applied the practical expedient are 
measured at the transaction price determined under IFRS 15. 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 

31, 2024 

Subsequent measurement 

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

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

b). Financial assets at fair value through OCI with recycling of cumulative gains and losses 

(debt instruments); 

c). Financial assets designated at fair value through OCI with no recycling of cumulative gains 

and losses upon derecognition (equity instruments) ;and 

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

(a) Financial assets at fair value through OCI (debt instruments) 

The Group measures debt instruments at fair value through OCI if both 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 selling; 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 . 

For debt instruments at fair value through OCI, interest income, foreign exchange revaluation 
and impairment losses or reversals are recognized in the statement of profit or loss and 
computed in the same manner as for financial assets measured at amortized cost. The 
remaining fair value changes are recognized in OCI. Upon derecognition, the cumulative fair 

value change recognized in OCI is recycled to profit or loss. 

The Group's debt instruments at fair value through OCI includes investments in quoted debt 

instruments included under other non-current financial assets. 

(b) Financial assets designated at fair value through OCI (equity instruments) 

Upon initial recognition, the Group can elect to classify irrevocably its equity investments as 
equity instruments designated at fair value through OCI when they meet the definition of 

equity under IAS 32 Financial Instruments: Presentation and are not held for trading. The 
classification is determined on an instrument-by instrument basis. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are 

recognized as other income in the statement of profit or loss 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 OCI. Equity 
instruments designated at fair value through OCI are not subject to impairment assessment. 
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SEAMEC International FZE 

Material accounting policies to the consolidated financial statements for the year ended March 
31, 2024 

(c) 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 classified at amortized cost or at fair 
value through OCI, as described above, debt instruments may be designated at fair value 

through profit or loss on initial recognition if doing so eliminates, or significantly reduces, an 
accounting mismatch. 

Financial assets at fair 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 
loss. 

(d) Financial assets at amortized cost (debt instruments) 

The Group measures financial assets at amortized cost if both of the following conditions 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. 

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 or loss 

when the asset is derecognized, modified or impaired. 

(e) Derecognition of financial assets 

A financial asset is primarily derecognized when: 
l).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 asset 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, or (b) the Group has neither transferred nor retained 

substantially all the risks and rewards of the asset, but has transferred control of the asset. 

20 
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Material accounting policies to the consolidated financial statements for the year ended March 

31, 2024 

When 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 transferred control of the asset, the Group continues 

to recognize the transferred asset to the extent of its continuing involvement. In that case, 
the Group 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 Group has 

retained. 

Continuing involvement 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 

amount of consideration that the Group could be required to repay. 

(f) Impairment of financial assets 

The Group recognizes an allowance for expected credit losses (ECLs) for all debt instruments 

not held at fair value 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 include cash flows from the sale of collateral held or other 
credit enhancements that are integral to the contractual terms. 

For trade receivables and contract assets, the Group applies a simplified approach in 
calculating ECLs. Therefore, the Group does not track changes in credit risk, but instead 
recognizes a loss allowance based on lifetime ECLs at each reporting date. The Group 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 environment. 

For debt instruments at fair value through OCI, the Group applies the low credit risk 
simplification. At every reporting date, the Group 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 Group reassesses the 

internal credit rating of the debt instrument. 

2.15 Financial liabilities 
(a) Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, loans and borrowings, payables, or as derivatives designated as 

hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognized initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs. 

The Group's financial liabilities include trade and other payables, loans and borrowings 

including bank overdrafts, and derivative financial instruments. 
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Material accounting policies to the consolidated financial statements for the year ended March 

31, 2024 

(b) Subsequent measurement 

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

Financial liabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financial liabilities held for 
trading and financial liabilities designated upon 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 Group that are not designated as hedging instruments 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 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 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 acquisition and fees or costs that are an integral part of the EIR. 
The EIR amortization is included as finance costs in the statement of profiter loss. 

( c) 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 another from the same 

lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying 

amounts is recognized in the statement of profit or loss. 

2.16 Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the 

consolidated statement of financial position if there is a currently enforceable legal right to 
offset the recognized amounts and there is an intention to settle on a net basis, to realize the 
assets and settle the liabilities simultaneously. 
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Material accounting policies to the consolidated financial statements for the year ended March 

31, 2024 

2.17 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). 

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

i. When the value added tax incurred on a purchase of assets or services is not recoverable 
from 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 is 
included as part of other receivables or other payables in the financial statements. 

2.18 Share capital 

Proceeds 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. 

2.19 Contingencies 

A contingent liability is: 

(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 wholly 
within the control of the Group; or 
(b) a present obligation that arises from past events but is not recognized because: 
(i) It 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. 
A 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 or more uncertain future events 
not wholly within the control of the Group. 

Contingent liabilities and assets are not recognized on the balance sheet of the Group, except 
for contingent liabilities assumed in a business combination that are present obligations and 

which the fair values can be reliably determined. 

The preparation of the Group's financial statements requires 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 require a material adjustment to the carrying amount of the asset or 
liability affected in the future periods. 
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3A. PROPERTY, PLANT AND EQUIPMENT 
{Figures in USO} 

Particulars 
Fleet & fleet 

Vehicle 
Furniture & Computers & Office Machinery-

Total 
equipment Fixture Equipments Spare parts 

Cost 
As at April 01, 2022 23,848,510 5,381 22,922 16,728 231,646 24,125,187 
Additions 388,471 3,974 392,445 
Dry dock Expenditure 1,711,453 1,711,453 

Sales/transfer 6,253,703 6,253,703 
As at March 31, 2023 19,694,731 5,381 22,922 20,702 231,646 19,975,382 
Additions 1.1sq_n12 - 2 . 7?,7 22 .4on 7.7R4.21S 
Drv dock Exoenditure 
Sales/transfer 
Assets held for sale (14,548,805) (231,646) (14,780,451) 

As at March 31, 2024 1219041999 51381 221923 231438 221406 1219791146 
Depreciation 

As at April 01, 2022 5,945,133 5,381 22,922 15,461 28,249 6,017,146 
Charge for the period 1,761,349 - 1,084 28,232 1,790,665 
Dry dock amortisation charged during the 606,655 - - - 606,655 

period 
Relating to disposals (2,395,012) (2,395,012) 

As at March 31, 2023 5,918,125 5,381 22,922 16,545 56,481 6,019,454 

Charge for the year 2,009,411 - 2,159 19,007 2,030,576 
Dry dock amortisation charged during the 722,482 - - 722,482 

year 
Relating to disposals 
Assets held for sale (5,646,045) (74,817) (5,720,862) 
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As at March 31, 2024 

Net carrying amount 
As at March 31, 2024 
As at March 31, 2023 

3,003,973 

9,901,026 
13,776,606 

5,381 22,922 18,704 

4,734 
4,156 

The depreciation charge has been allocated in the statement of comprehensive income as follows: 

Direct expenses 
Administrative and general expenses 

3B. ASSETS HELD FOR SALE 

Particulars 

Cost 
As at March 31, 2024 
Accumulated Depreciation 
As at March 31, 2024 

Net carrying amount 
As at March 31, 2024 

Fleet & fleet Machinery -
equipment Spare parts 

14,548,805 231,646 

5,646,045 74,817 

8,902,760 156,829 

Total 

14,780,451 

5,720,862 

9,059,589 

Vessel Seamec Nidhi has been classified as asset held for sale during the financials year 
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Year ended 
Mar 31, 2024 

2,750,899 
2,159 

2,753,058 

670 3,051,651 

21,736 9,927,495 
175,165 13,955,927 

(Figures in USO} 

Year ended 
Mar 31, 2023 

2,396,237 
1,084 

2,397,321 
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Notes to the financial statements for the year ended March 31, 2024 

4. CAPITAL ADVANCES 

Other advances 

Ason 
Mar 31, 2024 

2,500,000 
2,500,000 

(Figures in USO} 

Ason 
Mar 31, 2023 

2,500,000 
2,500,000 

Other advances represents advance given for the expression of interest for purchase of 

vessel. 

5. ADVANCE AGAINST PROPERTY 
Other advances 58,998 

58,998 

Other advances represents advance given for acquisition of property in London. The plan 

for acquisition of property has been cancelled, accordingly the advance has been 

6. INVENTORY 
Spares Inventory 
Fuel Inventory 

415,185 
414,668 
829,853 

99,360 

99,360 

Inventory includes stock of fuel & spares on the vessel. Inventory has been verified and 

valued by management. 

As on Ason 
Mar 31, 2024 Mar 31, 2023 

7. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLE 
Deposits 7.1 190,930 160,930 

Prepayments 7.2 369,857 167,446 

Accrued interest 7.3 211,368 190,528 

Other receivable 1,192 

VAT input receivable 20,934 20,383 
Advance given to supplier 18,754 140,965 

811,843 681,445 

7.1 Deposits includes rent security for Guest house and DAFZA commercial deposits. 

7.2 Prepayments relates to guest house rent, Dubai office rent and insurance 
7.3 Accrued interest is interest receivable on fixed deposit kept with bank. 

8. ACCOUNTS RECEIVABLE 
Trade receivable 
Less: Provision for doubtful debts 

Less than 180 days 
More than 180 days 
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Ason 
Mar 31, 2024 

716,327 
(597,189) 
119,138 

119,138 
597,189 
716,327 

(Figures in USO) 

Ason 
Mar 31, 2023 

609,289 
(597,189) 

12,100 

12,100 
597,189 
609,289 
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Notes to the financial statements for the year ended March 31, 2024 

The charter party agreement entered with White Hope Quay S.A. was terminated on 

December 17, 2020 and the charter deposit of USO 1,175,000 received from the 

charterer is adjusted with the outstanding receivable. The vessel, MV Good Hope was 

handed over to the Establishment. The Establishment has to receive USO 597,189 net off 

charter deposit from White Hope Quay S.A. and considering the recoverability, provision 

of USO 597,189 {P. Y. 298,595} is made for the due. 

(Figures in USO} 

Ason Ason 
Mar 31, 2024 Mar 31, 2023 

9. CASH AND BANK BALANCES 
Cash in hand 3 0 
Cash at bank 
Term deposits (term deposits over 3 months) 

Less : Term deposits (maturity over 3 months) 
Cash and cash equivalents 

285,566 
9,637,477 
9,923,046 

{9,637,477) 
285,569 

350,477 
9,244,582 
9,595,059 

{9,244,582) 
350,477 

Term deposits of USO 9,637,477 {2022: USO 9,244,582} are held with commercial banks 

in United Arab Emirates. These are denominated in USO with an effective interest rate of 

4.50% {2022 : 4.25%}. The term deposits are pledged against the overdraft facilities 

obtained from the banks. 

(Figures in USO} 
10. LONG TERM LOAN 

11. 

Term loans - within one year 
Term loans - more than one year 

350,500 
817,833 

1,168,333 

350,500 
1,168,233 
1,518,733 

The term Joan is from Jndusind Bank. The Joan carries an interest rate of 3M SOFR + 2.8%,:. 
Corporate guarantors of the term Joan are below related parties. 
1. Seamec International FZE 0.6 
2. Arete Shipping DMCC 0.4 

Ason Ason 
Mar 31, 2024 Mar 31, 2023 

OTHER PAYABLE 
Charterer's deposit 1,550,000 2,030,000 

1,550,000 2,030,000 

Charterer's deposit is a interest free security deposit received from Chaterer FastFreight 

and Dry Bulk Shipping INC as per terms and conditions defined in the Charterers' Deposit 

Agreement. The deposit has been repaid falling due on the final repayment date of 

Charterer FastFreight. 
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12. EMPLOYEES' END OF SERVICE BENEFITS 
Balance at the beginning of the year 
Provided during the year 

Paid during the year 
Balance at the end of the year 

13. BANK BORROWINGS - SHORT TERM 
Bank overdraft 

Ason 
Mar 31, 2024 

31,878 
8,983 

40,861 

8,776,344 
8,776,344 

(Figures in USO) 
Ason 

Mar 31, 2023 

25,905 
6,541 
{568) 

31,878 

8,656,456 
8,656,456 

Establishment has secured overdraft facility of USO 8. 776 million from Bank of Baroda, 
Sharjah UAE. The interest rate is 0. 75% above deposit rate. 

Overdraft facility is secured by the following: 

a. The local fixed deposits of USO 8.046 million are pledged to Bank and held under lien till 

the overdraft facility is fully settled. 

b. The local fixed deposits will be automatically renewed from time to time at prevailing 

rate of interest and continue to be held as security by way of pledge/lien to secure the 

overdraft facility. 
14. ACCOUNTS AND OTHER PAYABLE 

Trade Payables 2,376,792 269,150 
Expense payables 30,308 182,081 
Advance from customer 56,280 
Unearned income 133,658 80,505 
Due to Others 29,561 133,560 

2,570,318 721,576 

Trade payables include dues to Managers Fleetship amounting to USO 1.00 million and 

SD Shipping of USO 0.55 million towards management fees for vessels. It also include 

payables to lntegr8 Fuels Inc for purchase of fuel. 

Unearned income is relating to the income received in advance for the future billing. 

15. DUE TO RELATED PARTIES 

Due to Holding Company 9,141,045 
9,141,045 

Due to related party Seamec Limited for purchase of vessel Ga/lent of USO 8.48 million 
during the year and interest @ 9% payable on payable amount 
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Year ended 
Mar 31, 2024 

Figures in USO 
Year ended 

Mar 31, 2023 

16. REVENUE FROM OPERATIONS 

Sale of services 6,145,237 4,422,664 
6,145,237 4,422,664 

The Company has provided services related to "Ship Charter, Ship Management & 

Operation, Shipping Lines of Freight & Passengers Transportation". 
Timing of revenue recognition: 

All revenue is earned from services transferred over time. 
Geographical location: 
All revenue is earned from services provided outside the Middle East and in Middle east 
as well. 
Performance obligations 

The performance obligation is satisfied through Ship Charter, Ship Management & 
Operation, Shipping Lines of Freight & Passengers Transportation. 

17. DIRECT COSTS 

Management fee 671,523 470,606 
Depreciation : Vessel & Machinery Spare parts 2,028,168 1,789,580 
Amortisation of Dry Dock Expenditure 722,482 606,655 
Direct cost 5,273,756 2,197,564 

8,695,928 5,064,406 

18. OTHER INCOME 

Interest income 413,735 187,897 
Service charge Income 1,800 36,500 
Foreign exchange gain 837 
Profit on sale of Fixed Assets 363,209 
Dividend income 120,000 
Miscellaneous income 1,750 

416,372 709,356 

19. ADMINISTRATIVE AND GENERAL EXPENSES 

Office administration expenses 167,937 82,314 
Employee cost 143,662 134,122 
Professional and legal expenses 67,634 192,285 
Rent 160,452 69,081 
Trade license and registration 9,747 15,821 
Audit fees 7,397 6,539 
Depreciation 2,159 1,084 
Bank charges 20,026 12,038 
Foreign exchange loss 1,387 (SSOf 

580,400 512,734 
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20. FINANCE COST 
Finance cost 
Finance cost - related party 

Year ended 
Mar 31, 2024 

562,505 
662,959 

1,225,464 

Figures in USO 

Year ended 
Mar 31, 2023 

437,086 

437,086 

Due to related party Seamec Limited for purchase of vessel Ga/lent of USO 8.48 million 

during the year and interest @ 9% payable on payable amount 

21. FINANCIAL INSTRUMENTS 
The management believes that the fair value of the financial assets and liabilities are not 

significantly different from their carrying amounts at reporting date. 
The management 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 business is exposed, comprise credit risks, liquidity risks and market 

risks (including currency risks, cash flow interest rate risks and fair value interest rate 
risks). 

a. Currency risk 
Currency risk is the risk that the value of financial instruments will fluctuate due to 
changes in foreign exchange rates. Currency risk arises when future commercial 

transactions and recognized assets and liabilities are denominated in a currency that is 
not the Establishment's functional currency. The Establishment does not have any 

significant currency risk as the Establishment's transactions are mainly in United State 

Dollars (USD) and United Arab Emirates Dirhams (AED) that is pegged to AED. 

b. Credit risk 
Credit risk arises when a failure 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 is held with high credit quality financial institutions and the Company has 
policies to limit the amount of credit exposure to any financial institution. 
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a. Currency risk 
Currency risk is the risk that the value of financial instruments will fluctuate due to 

changes in foreign exchange rates. Currency risk arises when future commercial 

transactions and recognized assets and liabilities are denominated in a currency 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. 
b. Credit risk 

Credit risk arises when a failure 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 is held with high credit quality financial institutions and the Company has policies 

to limit the amount of credit exposure to any financial institution. 

The following table details the risk profile of trade receivables based on the Company's 

provision matrix. As the Company's historical credit loss experience 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 base: 

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

Inventory 
Deposits, prepayments and other receivable 
Accounts receivable 

Cash and bank balances 

(Figures in USO) 
As on As on 

Mar 31,2024 Mar 31,2023 
829,853 99,360 
811,843 
119,138 

9,923,046 
11,683,880 

681,445 
12,100 

9,595,059 
10,387,964 

Credit risks related to trade receivables are managed subject to the Group's policy, 

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 
quality 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 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 

counterparties and assessing creditworthiness of counterparties on a routine and regular 

basis. 
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The Group's bank account are placed with high credit quality financial institution. The 

Group manages credit risk with respect to receivables from customers by monitoring in 

accordance with defined policies and procedures. Credit 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 categories: 

Category Description 12 month ECL 

Performing The counterparty has a low risk of Lifetime ECL - not credit 

default and does not have any past- impaired 

due amount 
Doubtful Amount is more than 90 days past due Lifetime ECL - credit-

or there has been a significant impaired 

increase in credit risk since initial 

recognition 

In default Amount is more than 365 days past Lifetime ECL - credit-

due or there is evidence indicating the impaired 

asset is credit-impaired 

Write-off There is evidence indicating that the Amount is written off 

debtor is in severe financial difficulty 

and the Establishment has no realistic 

prospect of recovery. 

The Group writes off a trade receivable when there is information indicating that the 

debtor is in severe financial difficulty and there is no realistic prospect of recovery, e.g. 
when the debtor has been placed under liquidation 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 concentration of credit risk is mitigated by high credit 

worthiness and financial stability 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 period, in the event 

counterparties fail to 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 exposure to credit risk: 
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(Figures in USO} 
Gross 

Loss Net carrying 
March 31, 2024 12-month or lifetime ECL carrying 

allowance amount 
amount 

Accounts receivable 716,327 (597,189.1) 119,138 
12-month ECL 

Deposits, 811,843 811,843 
prepayments and 

other receivable 12-month ECL 
Inventory 12-month ECL 829,853 829,853 

2,358,023 2,358,023 

Gross 
Loss Net carrying 

March 31, 2023 12-month or lifetime ECL carrying 
allowance amount 

amount 
Accounts receivable 609,289 (597,189.1) 12,100 

12-month ECL 
Deposits, 681,445 681,445 
prepayments and 

other receivable 12-month ECL 
Inventory 12-month ECL 99,360 99,360 

1,390,095 1,390,095 

Concentration of credit risk arises when a number 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 Group'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. 

c. Interest rate risk 
Interest rate risk is the risk that the value of financial instrument will fluctuate 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 encounter difficulty in raising funds to meet 

commitments associated with financial instruments. Liquidity risk may result from 

inability to sell a financial asset quickly at close to its fair value. Liquidity risk is managed 
by monitoring on a regular basis that sufficient funds are available to meet any future 

commitments. 

The following are the contractual maturities of financial liabilities, including estimated 

interest payments: 
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(Figures in USO) 
Less than 1 to 5 years More than 5 years 

Total 
one ~ear 

As on March 31, 2024 

Term loans 350,500 817,833 1,168,333 
Other payable 1,550,000 1,550,000 
Bank borrowings - 8,776,344 8,776,344 
short term 

Accounts and other 2,570,319 2,570,319 
payable 
Due to related 9,141,045 9,141,045 
parties 

20,838,207 2,367,833 23,206,040 

(Figures in USO} 

Less than 1 to 5 years More than 5 years 
Total 

one year 
As on March 31, 2023 

Term loans 350,500 1,168,233 1,518,733 
Other payable 2,030,000 2,030,000 
Bank borrowings - 8,656,456 8,656,456 
short term 
Accounts and other 721,576 721,576 
payable 
Due to related 
parties 

9,728,532 3,198,233 12,926,765 

e. Capital risk management 

The primary objective of the Group'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 maximize shareholder's value. 
The Group manages its capital structure and makes adjustments to it, 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. No changes were made in the objectives, 

policies or processes during the year ended March 31, 2023 and March 31, 2022 

respectively. 
22. SIGNIFICANT EVENTS OCCURRING AFTER THE REPORTING DATE 

There are no significant events occurring after the reporting date, which require 

disclosure in the financial statements. 
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23. 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 International 

Accounting Standard. The Group believes that the terms of these transactions are not 
significantly different from those that could have been obtained from third parties. 

List of related parties and the nature of relationship is given below: 
Name of related 

party 
Seamec Limited, India 
Seamate Shipping FZC 
HAL Offshore Limited 

Nature of relationship 

Parent Entity 
Subsidiary 

Ultimate Holding Entity 
Transactions with the related parties during the year are as follows: 

(Figures in USO) 
Name of the related 

art 
Seamec Limited 

HAL Offshore 
Limited 

Nature of Transactions 

Finance guarantee fee and interest 
Purchase of Vessel Gallent & 

Inventories 
Interest on Payables 

Reimbursement of expenses 

2024 (USD) 2023 (USD) 

8,478,086 

662,959 

2,491 

16,874 

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

Name of the related 

party 
Nature of transactions 

Arete Shipping DMCC Due to others 
Seamec Limited, 

India 
HAL Offshore 

Limited 

Due to related party 

Due from the subsidiary 

24. FAIR VALUES OF FINANCIAL INSTRUMENTS 

(Figures in USO} 

As on As on 

Mar 31, 2024 Mar 31, 2023 

29,561 
9,141,045 

2,491 

133,560 

Financial instruments comprise financial assets and financial liabilities. 

The fair value of the financial assets and liabilities are included at the amount at which 

the instrument could be exchanged in a current transaction between willing parties, 

other than in a forced or liquidation sale. 

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

values. 
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The table below presents assets and liabilities measured and carried at fair value and 

classified by quoted prices (unadjusted) in active markets for identical assets or liabilities 
(Level 1). 

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

FINANCIAL ASSETS 

Financial assets measured at amortised cost 

Trade receivables 
Cash and cash equivalents 
Deposits, prepayments and other receivable 
Inventory 

Total 

FINANCIAL LIABILITIES 

Financial liabilities measured at amortised cost 

Term loans - within one year 
Bank borrowings - short term 
Accounts and other payable 
Due to related parties 

Total 

Fair value hierarchy 

(Figures in USO) 
Carrying amount as at 

March 31, March 31, 

2024 2023 

119,138 
9,923,046 

811,843 
829,853 

11,683,880 

350,500 
8,776,344 
2,570,319 
9,141,045 

20,838,207 

263,631 
9,525,959 

95,705 
98,349 

9,983,643 

1,863,659 
3,072,307 

883,600 
6,081 

5,825,647 

IFRS establishes a fair value hierarchy that priorities the inputs to valuation techniques 

used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted 

prices in active markets for identical assets or liabilities (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 liabilities which are accessible as of the measurement date. 

Level 2 - inputs are based upon quoted prices for similar assets or liabilities 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. 
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25. 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 material. 

26. CONTINGENT LIABILITIES 

As represented by the management, except 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. 

27. KEY SOURCES OF ESTIMATION UNCERTAINTY 

a. Useful lives of property and equipment 

The Group's management determines the estimated useful 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 management believes the useful lives differ from previous estimates. 

b. 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 techniques 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 judgements include 

considerations of inputs such as liquidity risk, credit risk and volatility. Changes in 

assumptions about these factors could affect the reported fair value of financial 
instruments. 

c. 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 its 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 calculation is 

based on a discounted cash flow model. The cash flows are derived from the budget for 

the next five years and do not include restructuring activities that the Group 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. 
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28. GENERAL 

28.1 Figures are converted from USD at the conversion factor of 1 USD = 3.67 AED. 

28.2 Previous year figures are regrouped and/ (or) reclassified, wherever necessary to 

conform to current year financials. 

For SEAMEC INTERNATIONAL FZE 

\w1~ 
SN Mohanty 

Director 
May 25, 2024 

-~ 
Director 
May 25, 2024 
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