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Seamec International FZE 

DIRECTORS' REPORT 

The management is pleased to present their report together with audited financial statements 
of the Establishment for the year ended March 31, 2025. 

Principal activities 

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

services". 

Performance review 

For the year, the Establishment has recorded a revenue of 3 USD million as compared to the 
previous year revenue of USD 5.16 million. The net profit of the Establishment for the year is 

USD 0.01 million as compared to the net income of USD 3.93 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 LLC, now retire 
and being eligible, offer themselves for re-appointment. 

For SEAMEC INTERNATIONAL FZE 

~~~­
s N Mdhanty 

Director 

May 21, 2025 

~ 
RaJ1v Goel 

Director 

May 21, 2025 
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The Shareholder 

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 financial statements of Seamec International FZE for the year ended 
March 31, 2025 

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, 2025, 

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, 2025 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 responsibil ities 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 responsibilit ies 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 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 a Accounting c Consulting 
Corporate Services a 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 

TRCR!!!?£.Q 
Auditing a 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 t here 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 PAM CO Middle East Auditing & Accounting LLC 
Reg. No: 423 
Dubai 
May 21, 2025 
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SEAMEC International FZE 

Statement of financial position as on March 31, 2025 
{Figures in USO) 

As on Ason 
Particulars Notes 

Mar 31, 2025 Mar 31, 2024 

ASSETS EMPLOYED 

Non Current Assets 

Property, plant and equipment (Net) 3A 6,697,357 7,236,276 

Asset Held for Sale 38 9,059,589 
Capital Advances 4 1,150,000 2,500,000 

Investment in subsidiary 5 1,633 1,633 
7,848,991 18,797,498 

Current Assets 

Advance to subsidiary 6 41,705 77,704 
Inventory 7 385,650 829,853 
Deposits, prepayments and other receivable 8 1,441,130 750,938 
Accounts receivable 9 4,483 33,567 
Due from related parties 10 2,491 2,491 
Cash and bank balances 11 10,026,176 9,832,188 

11,901,634 11,526,742 

TOTAL ASSETS 19,750,625 30,324,240 

FUNDS EMPLOYED 

Equity 

Share Capital 2,179,836 1,634,877 
Security Premium 4,103,415 
Retained earnings 8,341,144 8,257,374 

14,624,395 9,892,251 

Non Current Liabilities 

Employee's end of service benefits 12 47,197 40,861 
47,197 40,861 

Current Liabilities 

Bank borrowings - short term 13 3,624,137 8,776,344 
Accounts and other payable 14 1,007,044 2,473,740 
Due to related parties 15 447,853 9,141,045 

5,079,033 20,391,128 

TOTAL LIABILITIES 19,750,626 30,324,240 

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

For SEAMEC INTERNATIONAL FZE 

'Ni1~ 
SNM ,hant; 

Director 

May 21, 2025 

Rajiv Goel 
Director 

May 21, 2025 



SEAMEC International FZE 

Statement of comprehensive income for the year ended March 31, 2025 

(Figures in USO} 

Year ended Year ended 
Notes Mar 31, 2025 Mar 31, 2024 

INCOME 

Service income 16 3,000,693 5,164,357 
Less : Direct costs 17 (2,903,262) {5,273,756) 
Gross profit/{loss) 97,432 (109,399) 

Depreciation & Amortisation 18 {576,376) (2,032,020) 
Management fee 19 {253,042) {643,787) 
Administrative and general expenses 20 {492,992) (563,739) 
Finance cost 21 (343,372) {1,119,056) 

Total expenditure (1,665,782) (4,358,602) 

Operating income/(loss) (1,568,350) (4,468,001) 

Other income 22 606,518 535,086 

Net comprehensive income for the Period/(Loss) 
Before Exceptional Item (961,832) (3,932,916) 

Exceptional Item - Profit on Sale of Vessel 1,045,601 

Net comprehensive income for the year/(Loss) 83,769 (3,932,916) 

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 21, 2025 

~ 
Rajiv Goel 

Director 

May 21, 2025 



Seamec International FZE 

Cash flow statement for the year ended March 31, 2025 

I. FROM OPERATING ACTIVITIES 

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

Profit on sale of fixed assets 
End of service benefits 
Dividend Income 
Interest Income 

Interest Expenses 

Insurance Claim related to fixed assets 

Operating cash flow before working capital changes 
Working capital changes 

(Increase)/ 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 
(Decrease) in due to related parties 

Net cash flow generated from operating activities (A) 

II. FROM INVESTING ACTIVITIES 

Investment in fixed deposits 
Purchase of property, plant and equipment 
Capital advances 
Dividend Income 

Interest Income 
Interest Expense 
Sale of assets 

Insurance Claim related to fixed assets 
Net cash flows generated from/(used in) investing activities 
(8) 

Ill. FROM FINANCING ACTIVITIES 

Repayment of advances from subsidiary 

(Repayments)/proceeds from short term borrowings 
Interest paid 

Additional share capital introduced during the year 

Net cash generated from/(used in) financing activities ( c) 

(Figures in USO} 
Year ended 

Mar 31, 2025 

83,770 

576,893 
(1,045,601) 

6,337 
{36,000) 

(412,842) 
343,372 

(157,676) 
(641,748) 

(690,189) 

29,085 

444,203 

(1,466,696) 
(8,693,191) 

(11,018,536) 

(262,522) 
(42,134) 

1,350,000 
36,000 

412,842 
(184,895) 

10,109,349 
157,676 

11,576,315 

36,000 
(5,152,207) 

(158,477) 
4,648,374 
(626,311) 

Year ended 

Mar 31, 2024 

(3,932,916) 

2,033,927 

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) 

(336,211) 



Seamec International FZE 

Cash flow statement for the year ended March 31, 2025 

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 USD) 

Year ended 
Mar 31, 2025 

{68,533) 

194,711 
126,178 

126,024. 

153 
126,177 

Year ended 
Mar 31, 2024 

23,321 

171,391 
194,711 

194,708 

3 
194,711 

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

For SEAM EC INTERNATIONAL FZE 

{~~ 
SN Mohanty 
Director 
May 21, 2025 

Rajiv Goel 
Director 
May 21, 2025 



Seamec International FZE 

Statement of changes in equity for the year ended March 31, 2025 

Particulars 

As on March 31, 2023 

Net comprehensive income for the year 

As on March 31, 2024 

Additions during year* 

Net comprehensive income for the year 

As on March 31, 2025 

Share 

capital 

1,634,877 

1,634,877 

544,959 

2,179,836 

Security 

Premium 

4,103,415 

4,103,415 

(Figures in USO) 

Retained Total 

earnings 

12,190,288 13,825,168 

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

8,257,375 9,892,254 

83,769 83,769 

8,341,144 9,976,023 

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

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

For SEAMEC INTERNATIONAL FZE 

~N~✓ 
SN MohJnty 

Director 

May 21, 2025 

~ 
RaJ1v Goel 

Director 

May 21, 2025 



Seamec International FZE 

Material accounting policies to the financial statements for the year ended March 31, 202S 
These financial statements have been prepared for the year ended March 31, 2025 

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, 2025 is 

AED 8,000,000 (AED Eight Million Only) (Equivalent USD 6,283,251, including USD 4,103,415 ) divided into 8 shares of AED 
1,000,000 each & as 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 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. 

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures-Supplier Finance Arrangements 

The amendments add a disclosure objective to IAS 7 stating that an Company is required to disclose information about its 
supplier finance arrangements that enables users of financial statements to assess the effects of those arrangements on the 
Company's liabilities and cash flows. In addition, IFRS 7 was amended to add supplier finance arrangements as an example within 
the requirements to disclose information about an Company's exposure to concentration of liquidity risk. 

The term 'supplier finance arrangements' is not defined. Instead, the amendments describe the characteristics of an 
arrangement for which an Company would be required to provide the information. 
To meet the disclosure objective, an Company will be required to disclose in aggregate for its supplier finance arrangements: 

a. The terms and conditions of the arrangements 

b. The carrying amount, and associated line items presented in the Company's statement of financial position, of the liabilities that 
are part of the arrangements 

c. The carrying amount, and associated line items for which the suppliers have already received payment from the finance 

providers 
d. Ranges of payment due dates for both those financial liabilities that are part of a supplier finance arrangement and comparable 

trade payables that are not part of a supplier finance arrangement 
Liquidity risk information 

e. The amendments, which contain specific transition reliefs for the first annual reporting period in which an Company applies the 

amendments, are applicable for annual reporting periods beginning on or after 1 January 2024. Earlier application is permitted. 
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Material accounting policies to the financial statements for the year ended March 31, 2025 

Amendment to IFRS 16 leases-lease liability in a Sale and Leaseback 

The amendments to IFRS 16 add subsequent measurement requirements for sale and leaseback transactions that satisfy the 

requirements in IFRS 15 to be accounted for as a sale. The amendments require the seller-lessee to determine 'lease payments' 
or 'revised lease payments' such that the seller-lessee does not recognise a gain or loss that relates to the right of use retained by 

the seller-lessee, after the commencement date. The amendments do not affect the gain or loss recognised by the seller-lessee 
relating to the partial or full termination of a lease. Without these new requirements, a seller-lessee may have recognised a gain 

on the right of use it retains solely because of a remeasurement of the lease liability (for example, following a lease modification 
or change in the lease term) applying the general requirements in IFRS 16. This could have been particularly the case in a 

leaseback that includes variable lease payments that do not depend on an index or rate. As part of the amendments, the IASB 

amended an Illustrative Example in IFRS 16 and added a new example to illustrate the subsequent measurement of a right-of-use 
asset and lease liability in a sale and leaseback transaction with variable lease payments that do not depend on an index or rate. 

The illustrative examples also clarify that the liability, that arises from a sale and leaseback transaction that qualifies as a sale 

applying IFRS 15, is a lease liability. The amendments are effective for annual reporting periods beginning on or after 1 January 

2024. Earlier application is permitted. If a seller-lessee applies the amendments for an earlier period, it is required to disclose 

that fact. A seller-lessee applies the amendments retrospectively in accordance with IAS 8 to sale and leaseback transactions 

entered into after the date of initial application, which is defined as the beginning of the annual reporting period in which the 
Company first applied IFRS 16. 

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 non current 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-cu'rrent 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 Company 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 Company 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. 

(ii) New Standards, Improvements, Interpretations and Amendments Issued but not yet effective. 

Amendments to IAS 21 - Lack of EKchangeability 

In August 2023, the IASB amended IAS 21 to add requirements to help entities to determine whether a currency is exchangeable 

into another currency, and the spot exchange rate to use when it is not. Prior to these amendments, IAS 21 set out the exchange 
rate to use when exchangeability is temporarily lacking, but not what to do when lack of exchangeability is not temporary. 

These new requirements will apply for annual reporting periods beginning on or after 1 January 2025. Early application is 

permitted (subject to any endorsement process). Refer to Filling the gap in currency accounting: new IFRS requirements for lack 
of exchangeability for further details. 

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

Charter hire revenue 

Charter hire revenues represent time charters and are recorded over t he 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 
Orydock expenditure 
Water treatment system 

Useful life of asset 
2S years 
4 years 
4 years 
4 years 
S 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. 

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 Ory 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 
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Material account.Ing policies to the financial statements for the year ended March 31, 2025 

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 operat ions, 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 SO% of the share capital of the investee and/or has the power to govern 
the financial and operat ing 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 t he simplified approach as per t he 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. 

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 entit lement 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. 
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Material account ing policies to the financial statements for t he year ended March 31, 202S 
2.13 Financial assets 

Init ial recognition and subsequent measurement 

Financial assets are classified, at initial recognition, as subsequently measured at amortized cost, fair value t hrough 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 t he 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 transact ion 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 cumulat ive 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 

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 . 

b). The contractual terms of the financial asset give rise on specified dates to cash flows t hat 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 inst ruments 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: Presentat ion 

and are not held for trading. The classification is determined on an instrument-by inst rument 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. 
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Material accounting policies to the financial statements for the year ended March 31, Z025 
(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 

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) De recognition 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 e'xtent, 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, t he 
Establishment continues to recognize the transferred asset to the extent of its continuing involvement. In that case, t he 
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 ail 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. 

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

( c) De recognition 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 e><change 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. 

2.1S 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 ta>< 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. 
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Material accounting policies to the financial statements for the year ended March 31, 202S 
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. 

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 cont ingent 

liabilities at the end of each reporting date. However, uncertainty about these assumptions and estimates could result in 

outcomes that could require a material adj ustment to the carrying amount of the asset or liability affected in the future periods. 
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Notes to the financial statements for the year ended March 31, 2025 

3A. PROPERTY, PLANT AND EQUIPMENT 

Particulars 
Fleet & fleet 

Vehicle 
Furniture & Computers & Office 

equipment FiKture 
Cost 

As at March 31, 2023 14,543,731 5,381 22,922 
Additions 7,759,072 
Dry dock EKpenditure 
Sales/transfer 
Assets held for sale (14,548,805) 
As at March 31, 2024 7,753,998 5,381 22,922 
Additions 30,008 
Dry dock Expenditure 
Sales/transfer 

Assets held for sale 
As at March 31, 2025 7,784,206 5,381 22,922 

Depreciation 

As at March 31, 2023 4,176,857 5,381 22,922 
Charge for the year 1,290,529 

722,482 
Dry dock amortisat ion charged during the year 
Relating to disposals 
Assets held for sale (5,646,045) 
As at March 31, 2024 543,823 5,381 22,922 
Charge for the year 574,653 

Dry dock amortisation charged during the year 
Relating to disposals 
Assets held for sale 

As at March 31, 2025 1,118,476 5,381 22,922 

Net carrying amount 

As at March 31, 2025 6,665,730 
As at March 31, 2024 7,210,175 

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

Direct eKpenses 
Administrative and general expenses 

3B. Asset Held for Sale 

Particulars 

Cost 

As at March 31, 2024 
As at March 31, 2025 

Accumulated Depreciation 
As at March 31, 2024 

As at March 31, 2025 

Net carrying amount 

As at March 31, 2024 
As at March 31, 2025 

Fleet & fleet Machinery• 

equipment Spare parts 
Total 

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 previous financials year 

Equipments 

19,696 
2,737 

22,433 
12,126 

(4,159) 

30,400 

16,161 
1,907 

18,068 
2,233 

(1,716) 

18,584 

11816 

4,366 

Year ended 
Mar 31, 2025 

576,376 

517 
576,893 

(Figures in USO) 

Machinery -
Total 

Spare parts 

231,646 14,823,376 
22,406 7,784,215 

(231,646) (14,780,451) 
22,406 7,827,141 

42,134 

(4,159) 

22,406 7,865,115 

56 481 4,277,802 
19,007 1,311,442 

722,482 

(74,817) (5,720,862) 
670 590,865 

1,723 578,609 

(1,716) 

2,394 1,167,758 

20,012 6,697,357 
21 736 7,236,276 

(Figures in USDl 

Year ended 
Mar 31, 2024 

2,032,017 

1,907 
2,033,924 
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4. CAPITAL ADVANCES 

Other advances 

Ason 

Mar 31, 2025 

1,150,000 
1,150,000 

(Figures in USO) 

Ason 

M ar 31, 2024 

2,500,000 
2,500,000 

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

5. 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. 

6. ADVANCES TO SUBSIDIARY 

Short term advances 41,705 
41,705 

79,338 
79,338 

Establishment has provided an interest free advance to Sea mate Shipping FZC and the same is repayable 
on demand. 

7. INVENTORY 

Spares Inventory 
Fuel Inventory 

385,650 

385,650 

415,185 
414,668 
829,853 

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

8. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLE 
Deposits 8.1 606,620 
Prepayments 8.2 107,278 
Accrued interest 8.3 480,001 
Other Receivable 8.4 225,000 
VAT input receivable 22,232 
Advance given to supplier 

1,441,131 

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

160,250 
340,083 
210,919 

20,934 
18,754 

750,938 

8.4 As per settlement agreement entered with GML Chartering & Hilf Shipping dated 6th March 2025 for 

bunker dispute of vessel seamec nidhi, USO 3,50,0000 is receivable from Hilf Shipping. Out of total USO 
1,25,000 is already been received on March 19, 2025. 



Seamec International FZE 

9. 

(Figures in USO) 
Ason Ason 

Mar 31, 2025 Mar 31, 2024 

ACCOUNTS RECEIVABLE 

Trade receivable 656,768 630,756 
Less: Provision for doubtful debts (652,285) (597,189) 

4,483 33,567 

Less than 180 days 4,483 33,567 
More than 180 days 652,285 597,189 

656,768 630,756 

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. Also during the year 
provision for doubtful debts amounting to USO 55,095 recovarable from Allianz Bulk CFRB Limited. 

10. DUE FROM RELATED PARTIES 
Due from Related party 2,491 2,491 

12. 

2,491 2,491 

Due from related parties HAL Offshore Limited (Ultimate holding entity) are routine in nature and 
repayable on demand. 

CASH AND BANK BALANCES 
Cash in hand 153 3 
Cash at bank 126,024 194,708 
Term deposits (term deposits over 3 months) 9,899,999 9,637,477 

10,026,176 9,832,188 

Less : Term deposits (maturity over 3 months) (9,899,999) (9,637,477) 
Cash and cash equivalents 126,177 194,711 

Term deposits of USO 9,899,999 {2024 : USO 9,637,477) are held with commercial banks in United Arab 
Emirates. These are denominated in USO with an effective interest rate of 5.10% {2024 : 4.50%}. The 

term deposits are pledged against the overdraft facilities obtained from the banks. 

12. EMPLOYEES' END OF SERVICE BENEFITS 

Balance at the beginning of the year 
Provided during the year 

40,861 
6,336 

31,878 
8,983 

Paid during the year 

Balance at the end of the year 47,196 40,861 
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As on 
Mar 31, 2025 

(Figures in USO) 
As on 

Mar 31, 2024 
13. BANK BORROWINGS - SHORT TERM 

Bank overdraft 3,624,137 8,776,344 
3,624,137 8,776,344 

Establishment has secured overdraft facility of USO 3.80 million from Bank of Baroda, Sharjah UAE. The 
interest rate is 1.50% above deposit rate. 

Overdraft facility is secured by the following: 

a. The local fixed deposits of USO 4 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* 554,821 2,366,984 
Expense payables 21,940 29,377 
Advance from customer 115,734 
Unearned income 34,548 77,378 
Other Payables** 280,000 

1,007,043 2,473,739 

*Trade payables include dues to Managers ARKA amounting to USO 0.4 million and SD Shipping of USO 
0.1 million towards management fees for vessels. 

**As per settlement agreement dated 13th March, 2025 with Venetia enterprise limited, USO 4,20,000 

is payable for the bunker disputes related to vessel seamec nidhi out of which USO 140000 was paid on 
March 25, 2025 

15. DUE TO RELATED PARTIES 
Due to Holding Company 447,853 9,141,045 

447,853 9,141,045 

Due to related party Seamec Limited pertains to USO 8.48 million payable at interest @ 9% p.a. towards 
purchase of vessel Ga/lent of during the previous year. 

16. REVENUE FROM OPERATIONS 
Sale of services 

Other operating revenue 
2,884,136 

116,558 
3,000,693 

5,139,670 
24,687 

5,164,357 

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 t ime. 
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. 
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17 DIRECT COSTS 
Direct cost 

Ason 
Mar 31, 2025 

2,903,262 
2,903,262 

Direct cost is related to expenses incurred by manager ARKA for vessel Ga/lent 

18 DEPRECIATION & AMORTISATION 
Depreciation : Vessel & Machinery Spare parts 
Amortisation of Dry Dock Expenditure 

19 MANAGEMENT FEES 
Management fee 

Management fees is payable to SD Shipping 

22. OTHER INCOME 
Interest income 
Service charge Income 
Dividend income 
Insurance Claim 

20. 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 

21. FINANCE COST 
Finance cost 
Finance cost - related party 

576,376 

576,376 

253,042 
253,042 

412,842 

36,000 
157,676 
606,518 

108,298 
132,672 

57,326 
164,240 

6,837 
9,462 

517 
11,285 

2,355 
492,992 

158,477 
184,895 
343,372 

(Figures in USO) 

As on 
Mar 31, 2024 

5,273,756 
5,273,756 

1,309,538 
722,482 

2,032,020 

643,787 
643,787 

413,286 
1,800 

120,000 

535,086 

167,375 
143,662 

55,569 
160,452 

9,747 
6,131 
1,907 

18,347 
550 

563,739 

456,097 
662,959 

1,119,056 

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 

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 report ing date. 
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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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Notes to the financial statements for the year ended March 31, 2025 

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 

As on 
Mar 31,2025 

41,705 
385,650 

1,441,130 
4,483 

2,491 
10,026,176 
11,901,634 

(Figures in USO) 

As on 

Mar 31,2024 
77,704 

829,853 
750,938 

33,567 

2,491 
9,832,188 

11,526,742 

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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Notes to the financial statements for the year ended March 31, 2025 

Basis for 

Category Description 
recognizing 

expected credit 

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

any past-due amount 
Doubtful Amount is more than 90 days past due or there has been a Lifetime ECL - not 

significant increase in credit risk since initial recognition credit impaired 

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

Write-off There is evidence indicating that the debtor is in severe Amount is written 
financial difficulty and the Establishment has no real istic off 
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 t rade 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, 2025 

Accounts 
receivable 
Deposits, 

prepayments and 
other receivable 
Cash and bank 
balances 
Due from related 
parties 

(Figures in USD) 

12-month or lifetime ECL Gross carrying Loss allowance Net carrying 
amount amount 

12-month ECL 

12-month ECL 

12-month ECL 

12-month ECL 

656,768 

1,441,130 

10,026,176 

2,491 

12,126,564 

(652,285) 4,483 

1,441,130 

10,026,176 

2,491 

11,474,279 
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(Figures in USO) 

March 31, 2024 12-month or lifetime ECL 
Gross carrying 

Loss allowance 
Net carrying 

amount amount 

Accounts 12-month ECL 630,756 (597,189) 33,567 
receivable 
Deposits, 12-month ECL 750,938 750,938 
prepayments and 
other receivable 

Cash and bank 12-month ECL 9,832,188 9,832,188 
balances 
Due from related 12-month ECL 2,491 2,491 
parties 

11,216,374 10,619,184 

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: 
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Less than 1 to 5 years 
one year 

As on March 31, 2025 
Bank borrowings - 3,624,137 
short term 
Accounts and 
other payable 
Due to related 
parties 

973,962 

447,853 

5,045,952 

33,081 

33,081 

Less than 1 to 5 years 
one year 

As on March 31, 2024 
Bank borrowings - 8,776,344 
short term 
Accounts and 
other payable 
Due to related 
parties 

2,473,740 

9,141,045 

20,391,128 

e. Capital risk management 

More than 5 years 

More than 5 years 

(Figures in USO) 

Total 

3,624,137 

1,007,044 

447,853 

5,079,033 

(Figures in USO) 

Total 

8,776,344 

2,473,740 

9,141,045 

20,391,128 

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, 2025 and March 31, 2024 respectively. 

24. SIGNIFICANT EVENTS OCCURRING AFTER THE REPORTING DATE 
There are no significant events occurring after the reporting date, which require disclosure in t he 
financial statements. 
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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 
Sea mate 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: 

Name of the Nature of Transactions Ason 
related party Mar 31, 2025 

Seamec Limited, Purchase of Vessel Gallent & Inventories 
India Interest on Payables 184,895 

Repayment of payables 8,478,086 
Seamate Shipping Interest Income 
FZC Dividend Income {36,000) 
Seamate Shipping 

Other advances received {36,000) FZC 
HAL Offshore 

Reimbursement of expenses 
Limited 

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

Name of the Nature of transactions Ason 
related party Mar 31, 2025 
Seamec Limited, 

Due to related party 447,853 
India 
HAL Offshore 

Due from the subsidiary 2,491 
Limited 
Seamate Shipping 

Advances 35,837 
FZC 

(Figures in USO) 

Ason 

Mar 31, 2024 

8,478,086 
662,959 

{120,000) 

156,000 

2,491 

(Figures in USO) 

As on 

Mar 31, 2024 
9,141,045 

2,491 

77,705 
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26. FAIR VALUES OF FINANCIAL INSTRUMENTS 

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). 

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, 2025 March 31, 2024 

4,483 
10,026,176 
1,441,130 

385,650 
41,705 

11,899,143 

3,624,137 

1,007,044 

447,853 

5,079,033 

33,567 
9,832,188 

750,938 
829,853 

77,704 

11,524,251 

8,776,344 
2,473,740 

9,141,045 

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. 
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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. 

29. KEY SOURCES OF ESTIMATION UNCERTAINTY 
a. Useful lives of property and equipment 

The Establishment's management determines the estimated useful lives of its property and 
equipment for calculating depreciation. This estimate is determined after considering the 
expected 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. 
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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 discount ed cash f low model. The 
cash flows are derived from the budget for the next 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 extrapolation purposes. 

30. GENERAL 

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

30.2 Previous year figures are regrouped and/ (or) reclassified, wherever necessary to confirm to 
current year financials. 

For SEAM EC INTERNATIONAL FZE 

~~~ 
SN Mohdnty 
Director 
May 21, 2025 

~ 
Rajiv Goel 
Director 
May 21, 2025 
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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, 2025. 

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 3.98 million as compared to the 
previous year revenue of USO 6.15 million. The net profit of the Group for the year is USD 0.02 

million as compared to the net income of USO 3.94 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 LLC, now retire and 
being eligible, offer themselves for re-appointment. 

For SEAMEC INTERNATIONAL FZE 

~IN'N'o/ 

SN Johanty 

Director 

May 21, 2025 

k 
Director 
May 21, 2025 
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The Shareholders 

Seamec International FZE 
United Arab Emirates 

INDEPENDENT AUDITOR'S REPORT 

Auditing a Accounting a Consulting 
Corporate Services a Taxation 

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

the year ended March 31, 2025 

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, 2025, 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, 2025 and group financial 

performance and group's cash flows for the year t hen 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 Et hics 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 t hat 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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INDEPENDENT AUDITOR'S REPORT 

Auditing a Accounting a Consulting 
Corporate Services c Taxation 

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. 
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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 PAM CO Middle East Auditing & Accounting LLC 
Reg. No: 423 

Dubai 
May 21, 2025 
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Consolidated Statement of financial position as on March 31, 2025 

(Figures in USD) 

As on As on 
Particulars Notes 

Mar 31, 2025 Mar 31, 2024 

ASSETS EMPLOYED 

Non Current Assets 

Property, plant and equipment (Net) 3A 8,671,407 9,927,495 
Asset Held for Sale 3B 9,059,589 
Capital Advances 4 1,150,000 2,500,000 

9,821,407 21,487,084 
Current Assets 

Inventory 5 385,650 829,853 
Deposits, prepayments and other receivable 6 1,477,665 785,881 
Accounts receivable 7 6,974 119,138 
Cash and bank balances 8 10,163,793 9,923,046 

12,034,083 11,657,919 

TOTAL ASSETS 21,855,489 33,145,003 

FUNDS EMPLOYED 
Equity 

Share Capital 2,179,837 1,634,878 
Security Premium 4,103,415 
Retained earnings 8,415,665 8,275,810 
Non controlling interests 50,769 13,377 

14,749,685 9,924,065 

Non Current Liabilities 

Term loans - more than one year 9 16,548 799,660 
Other payable 10 1,550,000 1,550,000 
Employee's end of service benefits 11 47,196 40,861 

1,613,744 2,390,521 

Current Liabilities 

Term loans - within one year 9 333,203 342,712 
Bank borrowings - short term 12 3,624,137 8,776,344 
Accounts and other payable 13 1,086,865 2,570,319 
Due to related parties 14 447,853 9,141,045 

5,492,058 20,830,417 

TOTAL LIABILITIES 21,855,489 33,145,003 

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 21, 2025 

~ 
Director 

May 21, 2025 
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Consolidated Statement of comprehensive income for the year ended March 31, 2025 

INCOME 

Service income 

Less : Direct costs 

Gross profit/(loss) 

Depreciation & Amortisation 

Management fee 

Administrative and general expenses 
Finance cost 

Total expenditure 

Operating income/(loss) 

Other income 

Net comprehensive income for the Period/(Loss) 

Before Exceptional Item & Tax 

Exceptional Item - Profit on Sale of Vessel 

Income tax expense 

Net comprehensive income for the year/(Loss) 

Income for the year attributable to 

Shareholders of the Group 

Non Controlling Interests 

Notes 

15 
16 

17 
18 
19 
20 

21 

Year ended 
Mar 31, 2025 

3,978,893 
(2,903,262) 
1,075,632 

(1,293,294) 
(282,385) 
(501,245) 
(409,953) 

{2,486,877) 

(1,411,245) 

571,970 

(839,275} 

1,045,601 
(5,080) 

201,246 

139,855 
61,391 

{Figures in USO) 

Year ended 
Mar 31, 2024 

6,145,237 
(5,273,756) 

871,481 

(2,750,650) 
(671,523) 
{579,562) 

(1,225,464) 

(5,227,198} 

(4,355,718) 

415,534 

(3,940,183) 

(3,940,183} 

(3,985,276) 
45,093 

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 21, 2025 

~ 
Director 
May 21, 2025 
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Cash flow statement for the year ended March 31, 2025 

(Figures in USO} 

Year ended Year ended 
Mar 31, 2025 Mar 31, 2024 

I. FROM OPERATING ACTIVITIES 

Net comprehensive (loss)/income for the year 201,246 (3,940,183) 
Adjustments: 
Depreciation 1,294,063 2,030,579 
Profit on sale of fixed assets (1,045,601) 
Amortisation of dry dock expenditure 722,482 
End of service benefits 6,337 8,983 
Dividend Income 
Interest Income (412,842) (413,736) 
Interest Expenses 343,372 1,227,142 
Insurance Claim related to fixed assets (157,676) 

Operating cash flow before working capital changes 228,899 (364,733) 
Working capital changes 

(lncrease)/decrease in deposits, prepayments and other receivable 
(683,974) (150,339) 

Decrease/(lncrease) in accounts receivable 112,165 (104,547) 
Decrease/(lncrease) in due from related parties (2,491) 
Advances given to subsidiary 156,000 
Decrease/(lncrease) Advance Against Property 58,998 
(lncrease)/decrease in inventory 444,203 (730,493) 
(Decrease)/lncrease in other payable 7,097 (482,488) 
(Decrease)/lncrease in accounts payable and accruals (1,490,551) 1,955,230 
(Decrease) in due to related part ies (8,693,191) 719,929 

Net cash flow generated from operating activities (A) (10,075,353) 1,055,067 

II. FROM INVESTING ACTIVITIES 

Investment in fixed deposits (262,522) (392,895) 
Purchase of property, plant and equipment (42,134) (26,058) 
Capital advances 1,350,000 (260,000) 
Interest Income 412,842 433,676 
Interest Expense (184,895) 
Sa le of assets 10,109,349 
Insurance Claim related to fixed assets 157,676 

Net cash flows generated from/(used in) investing activities (B) 11,540,315 (245,277) 



Seamec International FZE 

Cash flow statement for the year ended March 31, 2025 

Ill. FROM FINANCING ACTIVITIES 
Net proceeds from term loans 
Movement in shareholders' current account 
Dividend Paid 
(Repayments)/proceeds from short term borrowings 
Interest paid 
Additional share capital introduced during the year 
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, 2025 

(24,000) 
(5,952,633) 

(158,477) 
4,648,374 

(1,486,737} 

(21,775) 

285,569 
263,794 

263,641 
153 

263,794 

Year ended 
Mar 31, 2024 

(350,400) 

(80,000) 
119,887 

(564,183) 

(874,697} 

(64,908} 

350,477 
285,569 

285,566 
3 

285,569 

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

For SEAMEC INTERNATIONAL FZE 

~.r1~ / 

SN Mohanty 
Director 

Director 

-----.;:: 
rnc1 ~ 

- • ·-'✓o, 
' ,, 

bai ''. 
.E. : ~ 

Director 
Director 
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Consolidated Statement of changes in equity for the year ended March 31, 2025 

Particulars 

As on March 31, 2023 

Net comprehensive income for the year 
Dividend Income 

As on March 31, 2024 

Additions during year* 

Net comprehensive income for the year 

Dividend Income 

As on March 31, 2025 

Attributable to Shareholders of the 
Group 

Share 
capital 

1,634,878 

1,634,878 

544,959 

2,179,837 

Security 
Premium 

4,103,415 

4,103,415 

Retained 
earnings 

12,261,086 

(3,985,276) 

8,275,810 

139,855 

8,415,665 

Non 
Controlling 

Interests 

48,284 

45,093 
(80,000) 

13,377 

61,391 

(24,000) 

50,769 

(Figures in USO) 

Total 

13,944,248 

(3,940,183) 

(80,000) 

9,924,065 

4,648,374 

201,246 

{24,000) 

14,749,685 

*During the current year two nos. of Ordinary Shares of face value AED 1 Million each aggregating to AED 2 Million at a 

premium of AED 7,529,766 per share aggregat ing to AED 15,059,532 

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

For SEAMEC INTERNATIONAL FZE 

~\-Jr 
SN Mohanty 
Director 

May 21, 2025 

V 
Rajiv Goel 
Director 

May 21, 2025 
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Material accounting policies to the consolidated financial statements for the year ended March 31, 2025 

These consolidated financial statements have been prepared for the year ended March 31, 2025 

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, 2025 is AED 8,000,000 (AED Eight Million Only) (Equivalent USD 6,283,251, including USD 4,103,415 ) 
divided into 8 shares of AED 1,000,000 each & as 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 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 operat ion". 

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 shares AED USO Percentage 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 fie ld 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 entit ies controlled by t he 
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. 

The consolidated financial statements have been prepared in accordance with International Financial Reporting 
Standards for Small and Medium Sized Entities promulgated by the International Account ing Standards Board 
(IASB) and interpretations issued by the IFRS Interpretations Committee (IFRS IC). 

These consolidated financial stat ements 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 int ra-Group balances and intra-Group transactions. 

The consolidated financial statements are prepared under the historical cost convention. 
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Material accounting policies to the consolidated financial statements for the year ended March 31, 2025 

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. 

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures-Supplier 

Finance Arrangements 

The amendments add a disclosure objective to IAS 7 stating that an Company is required to disclose information 
about its supplier finance arrangements that enables users of financial statements to assess the effects of those 
arrangements on the Company's liabilities and cash flows. In addition, IFRS 7 was amended to add supplier 
finance arrangements as an example within the requirements to disclose information about an Company's 
exposure to concentration of liquidity risk. 

The term 'supplier finance arrangements' is not defined. Instead, the amendments describe the characteristics 
of an arrangement for which an Company would be required to provide the information. 
To meet the disclosure objective, an Company will be required to disclose in aggregate for its supplier finance 
arrangements: 

a. The terms and conditions of the arrangements 
b. The carrying amount, and associated line items presented in the Company's statement of financial position, of 

the liabilities that are part of the arrangements 

c. The carrying amount, and associated line items for which the suppliers have already received payment from the 
finance providers 

d. Ranges of payment due dates for both those financial liabilities that are part of a supplier finance arrangement 
and comparable trade payables that are not part of a supplier finance arrangement 
Liquidity risk information 

e. The amendments, which contain specific transition reliefs for the first annual reporting period in which an 
Company applies the amendments, are applicable for annual reporting periods beginning on or after 1 January 
2024. Earlier application is permitted. 

Amendment to IFRS 16 Leases-Lease Liability in a Sale and Leaseback 

The amendments to IFRS 16 add subsequent measurement requirements for sale and leaseback transactions 

that satisfy the requirements in IFRS 15 to be accounted for as a sale. The amendments require the seller-lessee 
to determine 'lease payments' or 'revised lease payments' such that the seller-lessee does not recognise a gain 
or loss that relates to the right of use retained by the seller-lessee, after the commencement date. The 
amendments do not affect the gain or loss recognised by the seller-lessee relating to the partial or full 
termination of a lease. Without these new requirements, a seller-lessee may have recognised a gain on the right 

of use it retains solely because of a remeasurement of the lease liability (for example, following a lease 
modification or change in the lease term) applying the general requirements in IFRS 16. This could have been 
particularly the case in a leaseback that includes variable lease payments that do not depend on an index or 
rate. As part of the amendments, the IASB amended an Illustrative Example in IFRS 16 and added a new 
example to illustrate the subsequent measurement of a right-of-use asset and lease liability in a sale and 

leaseback transaction with variable lease payments that do not depend on an index or rate. The illustrative 
examples also clarify that the liability, that arises from a sale and leaseback transaction that qualifies as a sale 
applying IFRS 15, is a lease liability. The amendments are effective for annual reporting periods beginning on or 
after 1 January 2024. Earlier application is permitted. If a seller-lessee applies the amendments for an earlier 

period, it is required to disclose that fact. A seller-lessee applies the amendments retrospectively in accordance 
with IAS 8 to sale and leaseback transactions entered into after t he date of initial application, which is defined as 
the beginning of the annual reporting period in which the Company first applied IFRS 16. 
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Material accounting policies to the consolidated financial statements for the year ended March 31, 2025 

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 non 

current 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 Company 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 l. If an Company 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. 

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

Amendments to IAS 21 - Lack of Exchangeability 

In August 2023, the IASB amended IAS 21 to add requirements to help entities to determine whether a currency 
is exchangeable into another currency, and the spot exchange rate to use when it is not. Prior to these 
amendments, IAS 21 set out the exchange rate to use when exchangeability is temporari ly lacking, but not what 
to do when lack of exchangeability is not temporary. 

These new requirements will apply for annual reporting periods beginning on or after 1 January 2025. Early 
application is permitted (subject to any endorsement process). Refer to Filling the gap in currency accounting: 
new IFRS requirements for lack of exchangeability for further details. 

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 USO 3.98 million as compared to the previous year revenue 
of USO 6.15 million. The net profit of the Group for the year is USO 0.02 million as compared to the net income 
of USO 3.94 million for the previous year. 
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Material accounting policies to the consolidated financial statements for the year ended March 31, 2025 

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 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 (bl 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 : 

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

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. 

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 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. 



SEAM EC International FZE 

M aterial accounting policies to the consolidated financial statements for the year ended March 31, 2025 

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 t hat 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 t hese 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. Al l 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. 

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 recycl ing 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. 
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Material accounting policies to the consolidated financial statements for the year ended March 31, 2025 

(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. 

(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 t o 
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 fai r 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. 
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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: 
!).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-t hrough' 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. 

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 t he debt instrument. 
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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. 

(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 t rading 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) Oerecognition 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 llability. 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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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 t he 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. PROPERTV, PLANT AND EQUIPMENT 

Particulars 
Fleet & fleet 

Vehicle 
Furniture & 

equipment Fixture 

Cost 
As at March 31, 2023 19,694,731 5,381 22,922 

Additions 7,759,072 

Dry dock Expenditure 
Sales/transfer 

Assets held for sale (14,548,805) 

As at March 31, 2024 12,904,999 5,381 22,923 

Additions 30,008 
Dry dock Expenditure 

Sales/transfer 

Assets held for sale 
As at March 31, 2025 12,935,007 5,381 22,923 

Depreciation 
As at March 31, 2023 5,918,125 5,381 22,922 

Charge for the year 2,009,411 

Dry dock amortisation charged during the year 722,482 

Relating to disposals 
Assets held for sale (5,646,045) 

As at March 31, 2024 3,003,973 5,381 22,922 

Charge for the year 1,291,571 
Dry dock amortisation charged during the year 

Relating to disposals 

Assets held for sale 
As at March 31, 2025 4,295,544 5,381 22,922 

Net carrying amount 
As at March 31, 2025 8,639,463 1 

As at March 31, 2024 9,901,026 

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

Direct expenses 
Administrative and general expenses 

3B. ASSETS HELO FOR SALE 

Particulars 

Cost 
As at March 31, 2024 
As at March 31, 2025 

Accumulated Depreciation 
As at March 31, 2024 
As at March 31, 2025 

Net carrying amount 
As at March 31, 2024 
As at March 31, 2025 

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 previous financials year 

(Figures in USO) 

Computers & Machinery• 
Total 

Office Equipments Spare parts 

20,702 231,646 19,975,382 

2,737 22,406 7,784,215 

(231,646) {14,780,451) 

23,438 22,406 12,979,146 

12,126 42,134 

(4,1S9) (4,1S9) 

31,405 22,406 13,017,121 

16,545 56,481 6,019,454 

2,159 19,007 2,030,576 

722,482 

(74,817) (5, 720,862! 

18,704 670 3,051,651 
2,485 1,723 1,295,779 

(1,716) (1,716) 

19,473 2,394 4,345,714 

11,932 20,012 8,671,407 
4,734 21,736 9,927,495 

(Fi'l_vres in USO l 
Year ended Year ended 

Mar 31, 2025 Mar 31, 2024 

1,293,294 2,750,899 

769 2,159 

1,294,063 2,753,058 
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4. CAPITAL ADVANCES 
Other advances 

As on 

Mar 31, 2025 

1,150,000 
1,150,000 

(Figures in USO) 
As on 

Mar 31, 2024 

2,500,000 
2,500,000 

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

5. INVENTORY 
Spares Inventory 
Fuel Inventory 

385,650 

385,650 

415,185 
414,668 
829,853 

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

management. 

6. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLE 
Deposits 
Prepayments 

Accrued interest 
Other receivable 
VAT input receivable 
Advance given to supplier 

6.1 
6.2 

6.3 
6.4 

Ason 

Mar 31, 2025 

638,735 
111,229 
480,468 
225,000 

22,232 

1,477,665 

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

(Figures in USO) 
As on 

Mar 31, 2024 

190,930 
343,896 

211,368 

20,934 
18,754 

785,881 

6.4 As per settlement agreement entered with GML Chartering & Hilf Shipping dated 6th March 2025 for 

bunker dispute of vessel seamec nidhi, USO 3,50,0000 is receivable from Hilf Shipping. Out of total USO 
1,25,000 is already been received on March 19, 2025. 

7. ACCOUNTS RECEIVABLE 
Trade receivable 659,259 716,327 

Less: Provision for doubtful debts (652,285) (597,189) 
6,974 119,138 

Ageing of trade receivables is as follows:-
Less than 180 days 6,974 119,138 

More than 180 days 652,285 597,189 
659,259 716,327 
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8. 

9. 

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. Also during 

the year provision for doubtful debts amounting to USO 55,095 recovarable from Allianz Bulk CFRB 

Limited. 

(Figures in USO) 

Ason As on 

Mar 31, 2025 M ar 31, 2024 

CASH ANO BANK BALANCES 

Cash in hand 153 3 

Cash at bank 263,641 285,566 

Term deposits {term deposits over 3 months) 9,899,999 9,637,477 
10,163,793 9,923,046 

Less: Term deposit s (maturity over 3 months) (9,899,999) (9,637,477) 

Cash and cash equivalents 263,794 285,569 

Term deposits of USD 9,899,999 {2024 : USO 9,637,477} are held with commercial banks in United 
Arab Emirates. These are denominated in USO with an effective interest rate of 5.10% (2024 : 4.50%). 

The term deposits are pledged against the overdraft facilities obtained from the banks. 

LONG TERM LOAN 

Term loans - w ithin one year 350,500 

Less: Loan processing fees (17,297) 

Total 333,203 

Term loans - more than one year 17,407 

Less: loan processing fees (859) 

Total 16,548 
349,751 

The term loan is from lndusind Bank. The loan carries an interest rate of 3M SOFR + 2.8% p.a 
Corporate guarantors of the term loan are below related parties. 
1. Seamec International FZE 0. 6 
2. Arete Shipping DMCC 0.4 

350,500 
(7,788) 

342,712 
817,833 
(18,173) 

799,660 
1,142,372 

10. OTHER PAYABLE 

Charterer's deposit 1,550,000 1,550,000 
1,550,000 1,550,000 

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. 

11. EMPLOYEES' END OF SERVICE BENEFITS 

Balance at the beginning of t he year 
Provided during the year 
Paid during t he year 

Balance at the end of the year 

40,861 
6,336 

47,196 

31,878 
8,983 
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As on 
M ar 31, 2025 

(Figures in USO) 
Ason 

Mar 31, 2024 

12. BANK BORROWINGS - SHORT TERM 
Bank overdraft 3,624,137 8,776,344 

3,624,137 8,776,344 

Establishment has secured overdraft facility of USO 3.80 million from Bank of Baroda, Sharjah UAE. 
The interest rate is 1.50% above deposit rate. 

Overdraft facility is secured by the following: 
a. The local fixed deposits of USO 4 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. 

13. ACCOUNTS ANO OTHER PAYABLE 
Trade Payables* 566,960 2,376,792 
Expense payables 4,566 30,308 
Advance from customer 115,734 
Unearned income 90,828 133,658 
Due to Ot hers 28,778 29,561 

Ot her Payables** 280,000 
1,086,865 2,570,318 

*Trade payables include dues to Managers ARKA amounting to USO 0.4 million and SD Shipping of USO 
0.1 million towards management fees for vessels. 
**As per settlement agreement dated 13th March, 2025 with Venetia enterprise limited, USO 4,20,000 

is payable for the bunker disputes related to vessel seamec nidhi out of which USO 140000 was paid on 

March 25, 2025 

14. DUE TO RELATED PARTIES 
Due to Holding Company 447,853 9,141,045 

447,853 9,141,045 

Due to related party Seamec Limited for interest on @ 9% payable for purchase of vessel Gallent of 
USO 8.48 million during the previous year. 

15. REVENUE FROM OPERATIONS 
Sale of services 
Other operating revenue 

3,862,336 
116,558 

3,978,893 

6,120,550 
24,687 

6,120,550 

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. 
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16 DIRECT COSTS 

Direct cost 

As on 
Mar 31, 2025 

2,903,262 
2,903,262 

Direct cost is related to expenses incurred by charterer ARKA for vessel Ga/lent 

17 DEPRECIATION & AMORTISATION 

Depreciation : Vessel & Machinery Spare parts 1,293,294 

Amortisation of Dry Dock Expenditure 
1,293,294 

18 MANAGEMENT FEES 
Management fee 282,385 

282,385 

Management fees is payable to SD Shipping 

21. OTHER INCOME 
Interest income 414,295 

Service charge Income 

Insurance Claim 157,676 
571,970 

19. ADMINISTRATIVE AND GENERAL EXPENSES 
Office administration expenses 109,002 

Employee cost 132,672 

Professional and legal expenses 61,746 

Rent 164,240 

Trade license and registration 6,837 

Audit fees 10,748 

Depreciation 769 
Bank charges 12,875 

Foreign exchange loss 2,355 
501,245 

20. FINANCE COST 

Finance cost 225,058 
Finance cost - related party 184,895 

409,953 

(Figures in USO) 
As on 

Mar 31, 2024 

5,273,756 
5,273,756 

2,028,168 
722,482 

2,750,650 

671,523 
671,523 

413,735 
1,800 

415,535 

167,937 
143,662 

67,634 
160,452 

9,747 
7,397 
2,159 

20,026 
550 

579,562 

562,505 
662,959 

1,225,464 

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

previous year and interest @ 9% payable on payable amount 
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Notes to the consolidated financial statements for the year ended March 31, 2025 

22. 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 Group's 

functional currency. The Group does not have any significant currency risk as t he Group's 

transact ions 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 t he amount of 
credit exposure to any financial institution. 

The following table details the risk profi le 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 
Account s receivable 

Cash and bank balances 

(Figures in USO) 
Ason 

Mar 31,2025 
385,650 

1,477,665 
6,974 

10,163,793 

As on 
Mar 31,2024 

829,853 
811,843 

119,138 

9,923,046 
12,034,082 11,683,880 

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 t he credit 

quality of customers. Outstanding trade receivables are regularly monitored. The 

requirement for impairment is analyzed at each reporting date on an individual basis. 
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Notes to the consolidated financial statements for the year ended M arch 31, 2025 

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. 

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-due impaired 

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

or there has been a significant increase impaired 
in credit risk since initial recognition 

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

or there is evidence indicating the asset impaired 
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 concent ration of credit risk is mit igated 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 t heir 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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Notes to the consolidated financial statements for the year ended March 31, 2025 

(Figures in USO) 

Gross 
Loss Net carrying 

March 31, 2025 12-month or lifetime ECL carrying 
allowance amount 

amount 
Accounts receivable 12-month ECL 659,259 (652,285.0) 6,974 
Deposits, 12-month ECL 1,477,665 1,477,665 
prepayments and 
other receivable 
Inventory 12-month ECL 385,650 385,650 

2,522,574 2,522,574 

{Figures in USO} 

Gross 
Loss Net carrying 

March 31, 2024 12-month or lifetime ECL carrying 
allowance amount 

amount 
Accounts receivable 12-month ECL 716,327 (597,189) 119,138 
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 

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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Notes to the consolidated financial statements for the year ended March 31, 2025 

e. 

As on March 31, 2025 

Term loans 
Other payable 
Bank borrowings -
short term 
Accounts and other 
payable 
Due to related parties 

As on March 31, 2024 

Term loans 
Other payable 
Bank borrowings -
short term 
Accounts and other 
payable 
Due to related parties 

Less than one 1 to 5 years 
ear 

333,203 16,548 
1,550,000 
3,624,137 

1,053,784 33,081 

447,853 

7,008,977 49,629 

Less than one 1 to 5 years 

ear 

350,500 817,833 
1,550,000 

8,776,344 

2,570,319 

9,141,045 

20,838,208 2,367,833 

Capital risk management 

(Figures in USO) 

More than 5 years 
Total 

349,751 
1,550,000 
3,624,137 

1,086,865 

447,853 

7,058,606 

(Figures in USO) 

More than 5 years 
Total 

1,168,333 
1,550,000 
8,776,344 

2,570,319 

9,141,045 

23,206,040 

The primary objective of the Group's capital management is t o 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, 2025 and March 31, 2024 respectively. 

23. 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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Notes to the consolidated financial statements for the year ended March 31, 2025 

24. RELATED PARTY TRANSACTIONS 
The Group in the normal course of business enters into transactions with other business 
enterprises that fall within the definition of Related Party contained in the 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 

Nature of Transactions 

Purchase of Vessel Gallent & Inventories 

Repayment of payables 

Interest on Payables 

Reimbursement of expenses 

2025 {USD) 2024 (USD) 

8,478,086 

184,895 

8,478,086 

662,959 
2,491 

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

Name of the related 
Ason Ason 

party 
Nature of transactions Mar 31, 2025 Mar 31, 2024 

Arete Shipping DMCC Due to others 5,706 29,561 

Seamec Limited, India Due to related party 
447,853 9,141,045 

HAL Offshore Limited Due from the subsidiary 
2,491 2,491 

25 FAIR VALUES OF FINANCIAL INSTRUMENTS 

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. 
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Notes to the consolidated financial statements for the year ended March 31, 2025 

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). 

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, 

2025 2024 

6,974 
10,163,793 
1,477,665 

385,650 

12,034,082 

333,203 
3,624,137 
1,086,865 

447,853 

5,492,058 

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 

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: 
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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. 

26. 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. 

27. 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. 

28. 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 r isk, credit risk and volatility. Changes in assumptions about these 

factors could affect the reported fair value of financial instruments. 
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Notes to the consolidated financial statements for the year ended March 31, 2025 

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. 

29. GENERAL 

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

29.2 Previous year figures are regrouped and/ (or) reclassified, wherever necessary to conform to 
current year financials. 

For SEAMEC INTERNATIONAL FZE 

{~ 
SN Mohanty 
Director 
May 21, 2025 

~ 
Director 
May 21, 2025 


