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INDEPENDENT AUDITOR’S REPORT
To the Members of

SWAN LNG PRIVATE LIMITED
Report on the Audit of Financial Statements (“FS”)

I. Opinion

We have audited the accompanying financial statements (“FS") of Swan LNG Private Limited (“the Company”),
which comprise the Balance sheet as at March 31, 2024, the Statement of Profit and Loss (including Other
Comprehensive Income), the Cash Flow statement and the Statement of Changes in Equity for the year then
ended, and a summary of the significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, read with our
comments in the Emphasis of Matter paragraph below, the aforesaid “Fs” give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted
in India, of the state of affairs of the Company as at March 31, 2024, the profit and total comprehensive income,
its cash flows and the changes in equity for the year ended on that date.

IL. Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143 (10) of
the Act. Our responsibilities under those Standards are further described in the auditor’s responsibilities for the
audit of the “FS” section of our repart. We are independent of the Company in accordance with the code of
ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements
that are relevant to our audit of the “FS” under the provisions of the Act and the rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI'S code of

our audit opinion on the “FS”,

III. Information other than “FS” and Auditor’s Report thereon ,
The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Company’s annual report, but does not include the “FS” and our report thereon.

Our opinion on the “FS” does not cover the other information and we do not express any form of assurance
conclusion thereon. '

In connection with our audit of “F §”, our responsibility is to read the other information and, in doing so,
consider, whether the other information Is materially inconsistent with the FS or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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[1. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

[V. 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 Company’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 “FS” or, if such disclosures are inadequate, to modify our opinion. Qur 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 Company to cease to continue as a going concern.

V. Evaluate the overall presentation, structure and content of the “FS$"*, including the disclosures, and whether
the “FS” represent the underlying transactions and events in a manner that achieves fair presentation,

We communicate with those charged with governance {(“TCWG") 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,

We also provide TCWG with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

VL. Reportonother Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 {“the Order”), issued by the Central
Government of India in terms of sub-section (11} of section 143 of the Companies Act, 2013, we give in the

Annexure “A”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

2. Asrequired by Section 143(3) of the Act, based on our audit, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit,

(b) In our opinion, proper books of account as required by law have been kept by the Company so far‘as it
appears from our examination of those books; '

(c) The reports on the accounts of the branch offices of the Company audited under section 143(8) of the Act
do not apply to the Company;

(d) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the statement

of Cash Flows and the Statement of Changes in Equity dealt with by this report are in agreement with the
books of account;

(&) In our opinion, the aforesaid “FS” complies with the Indian Accounting Standards specified under Section

133 of the Act;

(f) On the basis of the written representations received from the directors as on 31st March, 2024 taken on
reeqrd by the board of directors, none of the directors is disqualified as on 315t March, 2024 from being
oiMed as a director in terms of Section 164 (Z) of the Act;
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(8) With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our Report

expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting;

3. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

(a) The impact of pending litigation as on 31%t March, 2024 is not expected to be material on the financial
position of the company;

{(b)The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses;

(c) There were no amounts as at 315t March, 2024 which was required to be transferred to the Investor
Education and Protection Fund by the Company. '

(d) (i) The Management has represented that, to the best of its knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

(i) The Management has represented, that, to the best of its knowledge and belief, no funds have been
received by the Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate

Beneficiaries”) by or on behalf of the Funding Party or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(iif) Based on the audit procedures performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations under

sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

(e) The company has not declared or paid any dividend during the year.

(f) Based on our examination, which included test checks, in terms of Rule 3 (1) of the Companies (Accounts)
Rules, 2014, applicable on or after 1stApril, 2023, the Company has used accounting software for
maintaining its books of account for the financial year ended March 31, 2024, which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit, we did not come across any
instance of the audit trail feature being tampered with.

Accordingly, reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 about
4 Dreservation of audit trail for record retention is not applicable for the financial year ended March 31,
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4. With respect to the matters to be included in the Auditor’s Report in accordance with the requirements of
Section 197 (16) of the Act, as amended:

In our opinion and to the best of our information and according to explanations given to us, the Company has
not paid any remuneration to its directors during the current year and hence, Section 197 of the Act is not

applicable.
For N.N Jambusaria & CO
Chartered Accountants
Firm No.:104030W
Place: Mumbai N ‘H‘ E ? p—
Date: 28t May, 2024 Nimesh Jambusaria

Partner
Membership Number.:038979
UDIN No.: 24038979BKBNSB9989
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Annexure ‘A’

To the Independent Auditor’s Report on the Financial Statement of Swan LNG Private Limited

(Referred to in Paragraph VI (1), under ‘Report on other legal and Regulatory Requirements section of our
report of even date)

() ~ a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of Intangible Assets.

b)  According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has a regular program of physical verification of its
property, plant and equipment by which all Property, plant and equipment are verified at a
reasonable interval. In our opinion, the periodicity of physical verification is reasonable having
regard to the size of the Company and the nature of its assets. No material discrepancies were
noticed on such verification,

immovable properties included in Property, Plant and Equipment are held in the name of the
company.

d)} The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or
Intangible assets or both during the year.

e) According to the information and explanation given to us, no proceedings have been initiated or are
pending against the company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder during the year.

s

(i) &) The company is not having any inventory and accordingly, the provisions of clause 3(ii) of the Order
are not applicable.

b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the company has not been sanctioned any working capital limits in excess of
five crore rupees (at any point of time during the year), in aggregate, from banks or financial
institutions on the basis of security of current assets and hence reporting under clause 3(ii)(b) of the
Order is not applicable.

(iif}  According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made any investments, provided guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties during the year. Accordingly, the provisions of clause 3 (iii) (a)

o (f) of the Order are not applicable.
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(iv)  According to the information and explanation given to us, the company has complied with the provisions
of section 185 and 186 of the companies Act, 2013 in respect of the loans and investments made and
guarantees and security provided by it.

(v)  The Company has not accepted any deposits or amounts which are deemed to be deposits under the
directives of the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant
provisions of the Companies Act, 2013 and the rules framed thereunder, where applicable. Accordingly,
the provisions of clause 3(v) of the Order are not applicable.

(vi)  Pursuant to the rules made by the Central Government of India, the Company is not required to maintain
cost records as prescribed under Section 148(1) of the Act in respect of its products.

{(vii) {a) The Company does not have liability in respect of Sales tax, Service tax, Duty of excise and Value

added tax during the year since effective 1 July 2017, these statutory dues has been subsumed into
GST.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, amounts deducted/ accrued in the books of account in respect of
undisputed statutory dues including Goods and Services Tax (‘GST"), Provident fund, Employees’
State Insurance, Income-tax, Duty of Customs, Cess and other material statutory dues have generally
been regularly deposited with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in
respect of GST, Provident fund, Employees’ State Insurance, Income-tax, Duty of Customs, Cess and
other material statutory dues were in arrears as of 31 March 2024 for a period of more than six
months from the date they became payable.

(b) There are no dues in respect of Goods and Services Tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any

other statutory dues that have not been deposited with the appropriate authorities on account of
any dispute.

(viii) According to the information and explanation given to us and on the basis of our examination of the
records of the Company, the company has no transactions, not recorded in the books of account, which

have been surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

(ix) (@) According to the information and explanations given to us and on the basis of our examination of the

records of the Company, the company has not defaulted in repayment of loans or other borrowings
or in the payment of interest thereon to any lender during the year.

(b) Company is not declared wilful defaulter by any bank or financial institution or other lender.

(¢) According to the information and explanation given to us, the company has not taken any term loan
during the year and hence reporting under clause 3(ix)(c) of the Order is not applicable.

(d) According to the information and explanation given to us, funds raised on short term basis have not
been utilized for long term purposes. '

) According to the information and explanation given to us, the company has not taken any funds from
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any entity or person on account of or to meet the obligations of its subsidiaries, associates, or joint
ventures,

(f) According to the information and explanation given to us, the company has not raised loans during the
year on the pledge of securities held in its subsidiaries, joint ventures, or associate companies;

{(x) (a) The Company has not raised moneys by way of initial public offer or further public offer (including
debt instruments) during the year; Accordingly, clause 3 (x)(a) of the Order is not applicable.

(b) According to the information and explanation given to us and on the basis of our examination of the
records of the Company, the company has made allotment of 2,21,000 - 0.001% unsecured, Non-
Convertible Debentures (“The Debentures”) of face value of Rs. 1,00,000/- each with effect from 1t
March, 2024 on private placement basis and this is to confirm that Company has complied with
section 42 and 62 of Companies Act, 2013 and the funds has been used for the purpose it was raised.

(xi) (a) According to the information and explanation given to us, any fraud by the company or any fraud
on the company has not been noticed or reported during the year;

(b) According to the information and explanation given to us, no report under sub-section (12) of section
143 of the Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) According to the information and explanation given to us, no whistle-blower complaints,
received during the year by the company:.

(xii)  According to the information and explanation given to us, the Company is not a Nidhi company,
accordingly provisions of the Clause 3(xii) of the Order is not applicable to the company:

(xiii)  In our opinion and according to the information and explanations given to us, all the transactions with
related parties are in compliance with Section 177 and 188 of Companies Act, 2013 where applicable and

the details have been disclosed in the Financial Statements etc, as required by the Accounting Standards
and the Companies Act, 2013,

(xiv) (a) Based on the information and explanations given to us and our audit procedures, in our opinion the
company has an internal audit system commensurate with the size and nature of its business.

(b} We have considered the reports of the Internal Auditors issued till date for the period under audit,

(xv)  In our opinion and according to the information and explanations given to us, the company has not
entered any non-cash transactions with directors or persons connected with him and accordingly, the
provisions of clause 3(xv) of the Order is not applicable. :

(xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, clause 3(xvi}(a) of the Order is not applicable.
(b) The Company is not conducted any Non-Banking Financial or Housing Financial activities. Accordingly,
clause 3(xvi)(b) of the Order is not applicable.
(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
qu Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.
et According to the information and explanations provided to us during the course of audit, the Group

E g\ ARV\ Ol does not have any CIC. Accordingly, the requirements of clause 3 (xvi)(d) are not applicable.
28979 | -
MBAL
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(xvii) ~ The company has incurred cash loss of Rs. 827.48 Lakh in the current financial year and Rs. 158.66 in the
immediately preceding financial year.

(xviii)  There has been no resignation of the statutory auditors during the year and accordingly, the provisions of
clause 3(xviii) of the Order is not applicable.

{xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report indicating that company is incapable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the company. We further state that our reporting
is based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance

that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by
the company as and when they fall due.

(xx) In our opinion and according to the information and explanations given to us, there is no unspent amount
under sub-section (5) of Sec 135 of the Companies Act, 2013 pursuant to any project. Accordingly, clauses
3(xx)(a) and 3(xx)(b) of the Order are not applicable.

Chartered Accountants
Firm No.:104030W

A
Place: Mumbai N\ ‘\f‘ i ; ¢
T

Date: 28t May, 2024 Nimesh Jambusaria
Partner
Membership Number.:038979
UDIN No.: 24038979BKBNSB9989
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Annexure ‘B’
To the Independent Auditor's Report on the Financial Statement of Swan LNG Private Limited for the
year ended 315t March, 2024

(Referred to in Paragraph VI (2)(g), under ‘Report on other legal and Regulatory Requirements’ section of
our report of even date)

Report on the Internal Financial Controls under Section 143(3) (i) of the Companies Act, 2013 (“the
Act”)

Opinion
We have audited the internal financial controls over financial reporting of the Company as of 315t March, 2024
in conjunction with our audit of the Financial Statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material aspects, an adequate internal financial control system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
31st March, 2024, based on the internal controls over financial reporting criteria established by the Company
considering the essential components of internal controls stated in the Guidance Note on Audit of Internal

Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAD) (the
“Guidance Note").

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the “Guidance Note”. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the "Guidance Note” and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial
controls over financial reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the

auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

elieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
14 Onjnion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial
control over financial reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of

the company are being made only in accordance with authorisations of management and directors of the
company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls over
financial reporting to future periods are subject to the risk that the internal financial control over financial

reporting may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Chartered Accountants
Firm No.:104030W

Place: Mumbai N{\N‘

Date: 28" May, 2024 Nimesh Jambusaria
Partner
Membership Number.:038979
UDIN No.: 24038979BKBNSB9989
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SWAN LNG PRIVATE LIMITED

Balance Sheet for the year ended March 31, 2024

(% in Lakhs)
As at
Particulars Note No. Asat
March 31, 2024 March 31, 2023
I ASSETS
Non-Current Assets
a Property, Plant and Equipment 3 697.40 748.79
b Right of use Assets 3(i) 23.22 58.08
c Capital Work-in-Progress 3(ii} 2,96,693.00 2,57,496.42
d Other Intangible Assets 3(iii) 0.05 0.05
e Other Financial Assets 4 7213 72.23
f Other Non Current Assets 5 8,968.72 10,421.15
Total Non Current Asstes (A) 3,06,454.52 2,68,796.72
Current Assets
a Financial Assets
{i} Cash and Cash Equivalents 6 4,476.64 1,786.04
{ii} Bank Balances other Than {i} Above 7 2,689.74 2,602.13
{iif) Other Financial Assets 8 75.06 45.54
b Other Current Assets 9 14,815.47 14,606.02
Total Current Assets (B) 22,056.91 19,039.73
TOTAL ASSETS (A+B) 3,28,511.43 2,87,836.45
1l EQUITY AND LIABILITIES
Equity
a Equity Share Capital 10 78,730.16 78,730.16
b Other Equity 11 1,45,106.95 10,261.25
Total Equity (A) 2,23,837.11 88,991.41
Liabilities
Non-Current Liabilities
a Financial Liahilities
{i) Borrowings 12 88,718.48 1,81,002.93
{ia) Lease Liabilities 13 - 28.85
b Provisions 14 83.93 53.32
4 Deferred Tax Liabilites{net) 23 26.73 17.14
Total Non-Current Liabilities {B) 88,829.14 1,81,102.24
Current Liabilities
a Financial Libilities
{i) Borrowings 15 1,518.63 1,518.63
{ia) Lease Liabilities 16 28.85 40.67
{ii) Other Financial Liabilities 17 13,212.72 14,906.12
b Other Current Liabilities 18 1,078.54 1,165.90
[ Provisions 19 6.44 111.48
Total Current Liabilities (C) 15,845.18 17,742.80
TOTAL EQUITY & LIABILITIES (A+B+C) 3,28,511.43 2,87,836.45

As per our Report of even date

For M/s N. N. Jambusaria & Co.
Chartered Accountants
FRN: 104030W
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Ahmedabad, May 28, 2024
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The accompanying notes form an integral part of the Standalone financial statements
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SWAN LNG PRIVATE LIMITED

Audited Statement of Profit and Loss for the Year ended March 31 2024

(X in Lakhs)
. Year Ended Year Ended
Particulars Note No.
March 31, 2024 March 31, 2023

Income:

(i) Revenue from operation - -
(i) Other Income 20 147.44 124.74
Total Income 147.44 124.74
Expenses:

(i} Depreciation & Amortisation Expenses 3 - -

{ii) Finance Cost 21 973.83 227.99
(iii) Other Expenses 22 1.09 55.41
Total Expenses 974.92 283.40
Profit/(Loss) before Exception item & Tax (827.48) (158.66)
Tax Expense:
(1) Current tax 23 (71.60) {(446.00)
(2) Deferred Tax {9.58) {4.56)
(3) Short(Excess) Provision for earlier years {13.29} -
Profit/(Loss) for the year (921.95) (609.22)
Other Comprehensive Income - -
Total Comprehensive Income for the year(Net of tax) (921.95) (609.22)
Earnings Per Equity Share
Basic EPS (in %) (0.12) {0.08)

The accompanying notes form an integral part of the Standalone financial statements

As per our Report of even date

For M/s N. N. Jambusaria & Co.
Chartered Accountants
FRN: 104030W

Nimesh Jambusaria
Partner

M No. 038979

L JAMEL
M.No 337
MU/

Ahmedabad, May 28, 2024

Sugavanam Padmanabhan
Chairman

Din:03229120

4
(4

Rahul Sharma
Chief Executive Officer

For and on behalf of the Board of Directors
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Bhavik N Merchant
Managing Director

Din:06389064
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Chief Financial Officer
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Company Secretary

Ahmedabad, May 28, 2024




SWAN LNG PRIVATE LIMITED

Statement of Changes in Equity for the Year ended March 31 2024

{a) Equity Share Capital (Refer Note No.10)

March 31, 2024 March 31, 2023
Particulars .

_ Number of shares Xin Lakhs Number of shares Xinlakhs
Outstanding At the beginning of the year 78,73,01,588 78,730.16 78,73,01,588 78,730.16
Add: Issued during the year - - - -
Outstanding At the end of the year 78,73,01,588 78,730.16 78,73,01,588 78,730.16

(b) Other Equity {Refer Note No.11) { Xin Lakhs)
Particulars March 31, 2024 March 31, 2023
Retained Earnings
At the beginning of the year (802.87) (193.65)
Add: Profit/(Loss) during the year (921.95) {609.22)
At the end of the year (1,724.82) (802.87)
Equity Component 0.01%of Non-Cumulative
Redeemable Preference shares
At the beginning of the year 11,064.11 11,064.11
Add: Issue during the year - -
At the end of the year 11,064.11 11,064.11
Equity Component of 0.001% Non Convertible
Debenture
At the beginning of the year - -
Add: Issue during the year 1,35,767.66 -
At the end of the year 1,35,767.66 -
Total 1,45,106.95 10,261.24

The accompanying notes form an integral part of the Standalone financial statements

As per our Report of even date

For M/s N. N. Jambusaria & Co.
Chartered Accountants
FRN: 104030W | N

For and on behalf of the Board of Directors

Nimesh Jambusari
Partner
M No. 038979

Ahmedabad, May 28, 2024

Bhavik N Merchant
Managing Director
Din:06389064

Sugavanam Padmanabhan
Chairman
Din:03229120
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Chief Executive Officer
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SWAN LNG PRIVATE LIMITED
Statement of Cash flow for the Year ended March 31, 2024

Notes

{X in Lakhs)
- Year Ended Year Ended
Particulars
March 31, 2024 March 31, 2023
A Cash Flow from Operating Activities
Profit/{Loss) before tax (827.48) (158.66)
Adjustments for :

Interest on Pref Share/Debentures (IND AS) 973.83 227.99
Considered Seperately:

Interest Income {147.44) (124.74)
Operating Profit before Working Capital Changes (1.09) (55.41)
Adjustments for ;

{Increase)/Decrease in Other Current Assets (209.45) (954.56)
{Increase) / decrease in Other Financial Assets {29.52) 378,73
Increase/(Decrease) in Long Term Provisions 30.61 1.82
Increase / (Decrease) in Other Current Liabilities (87.36) 143.47
increase / (Decrease) in Other Financial Assets 0.10 (45.38}
Increase in Short Term Provisions 0.62 {0.10}
increase/(Decrease) in Financial Liabilities (1,693.40) (17,460.76)
Cash generated from operations (1,989.49) {(17,992.19)
Direct Taxes {Paid)/Received (190.55) {301.11)
Net Cash from Operating Activities (A ) (2,180.04) {(18,293.30)
Cash Flow from Investing Activities

(Increase) in Acquisition of property, plant and equipment (PPE)

{including Capital work-in-progress {Net} (39,110.33) {50,829.03)
Fixed deposits with banks (87.61) (95.87)
!nteresg Income 147.44 124.75
Net Cash from Investing Activities (B ) {39,050.50) (50,800.16)
Cash Flow from Financing Activities

Proceeds from Issue of Equity Shares - -
Proceeds from Bank Loan ( Net of Processing Fees) (1,78,490.62) 191,69
Increase / (decrease) of Intercorporate Borrowings {net) 2,21,000.00 -
{Increase) / decrease in Other Non Current Assets 1,452.43 -
Increase/(Decrease) in Lease Liabilities {40.67) (37.74)
Net Cash from Financing Activities (C) 43,921.14 153.95
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 2,690.60 (68,939.51)
Opening Balance of Cash & Cash Equivalents 1,786.04 70,725.55
Closing Balance of Cash & Cash Equivalents {Refer Note no 6} 4,476.64 1,786.04

1. In Part-A of the Cash Flow Statement, figures in brackets indicate deductions made from the Net Profit for deriving the net cash
flow from operating activities. In Part-B and Part-C, figures in brackets indicate cash outflows. .
2. The Cash Flow Statement has been prepared under indirect method as set out in Indian Accounting Standard (Ind AS} 7, 'Statement
of Cash Flows'. This is the Statement of Cash Flows referred to in our report of even date.

As per our Report of even date
For M/s N. N, Jambusaria & Co.

Chartered Accountants
FRN: 104030W

NN Y

Nimesh Jambusaria

Partner i; ¥
]

M No. 038979 ,‘f v
14

Ahmedabad, May 28, 2024

Chairman
Din:03229120

/W\(W,,
Sugavm

- =

ahul Sharma
Chief Executive Officer

For and on behalf of the Board of Directors
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Bhavik N Merchant
Managing Director
Din:06389064

14

WL
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Chief Financial Officer
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Parth Shah
Company Secretary
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SWAN LNG PRIVATE LIMITED

Notes forming part of the Financial Statement for the year ended March 31, 2024

1. CORPORATE INFORMATION:
Swan LNG Private Limited ('SLPL’ or ‘the Company’) is a private limited Company incorporated and domiciled in India and has its registered office at 9th Avenue,,

Ground floor , Behind Rajpath Club , Memnagar,Bodakdev,Ahmedabad Gujaraj -380059 , India. The Company is Subsidiary Company of M/s. Swan Energy
Limited, which is listed on the Bombay Stock Exchange (BSE) and the National Stock Exchange (NSE) in India.

Swan LNG Pvt. Ltd. is implementing a greenfield LNG Port project of 10 MMTPA. The Project comprises of development of LNG Port facilities utilizing a Floating
Storage and Regasification Unit (“FSRU”} along with Floating Storage Unit (“FSU”) for LNG receipt, storage, regasification and send-out, with an initial

regasification capacity of 5 MMTPA of LNG, off the Jafrabad coast in Amreli district in Gujarat (“the Project”). The Project is being developed under a concession

from Gujarat Maritime Board (GMB) and will operate on the tolling business model.

2. BASIS OF COMPLIANCE, BASIS OF PREPARATION, CRITICAL ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGEMENTS AND SIGNIFICANT
ACCOUNTING POLICIES:
2.1. Basis of compliance:

The financial statements comply in all material aspects with Indian Accounting Standards (‘Ind AS’) notified under Section 133 of the Companies Act, 2013 {‘Act’)

read with Companies {Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of the Act.

2.2, Basis of preparation and presentation:

The financial statements have been prepared under historical cost convention using the accrual method of accounting basis, except for certain financial

instruments that are measured at fair values at the end of each reporting period as explained in the significant accounting policies below.

Current and Non ~ Current Classification
Al assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other criteria set out in the Schedule i1}

to the Act. Based on the nature of products and the time between acquisition of assets for processing and their realisation in cash and cash equivalents, the
Company has ascertained its operating cycle as 12 months for the purpose of current or non-current classification of assets and liabilities.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schedule Ili, unless otherwise
stated.

The financial statements of the Company for the Year ended 31st March, 2024 were approved for issue in accordance with a resolution of the Board of Directors
in its meeting held on 28th May 2024,

2.3. Use of Judgements and Estimates:

The preparation of the financial statements requires management to make estimates, assumptions and judgments that affect the reported balances of assets

and liabilities and disclosures as at the date of the financial statements and the reported amounts of income and expense for the periods presented.

The estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may differ from
these estimates considering different assumptions and conditions.

Estimates and underlying assumptions are reviewed on an ongoing basis. Impact on account of revisions to accounting estimates are recognised in the period in
which the estimates are revised and future periods are affected.

The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying values of assets and liabilities within the next financiat
year are discussed below:

Estimates of useful lives and residual value of property, plant and equipment and intangible assets;

Measurement of defined benefit obligations;

Measurement and likelihood of occurrence of provisions and contingencies;

Impairment of investments;

Recognition of deferred tax assets; and

Measurement of recoverable amounts of cash-generating units.

o o0 oo

2.4, Property, plant and equipment:
2.4.1.  Property, plant and equipment are stated at cost net of accumulated depreciation and accumulated impairment losses, if any;

2.4.2. The initial cost of an asset comprises its purchase price (including import duties and non-refundable taxes), any costs directly attributable to bringing
the asset into the location and condition necessary for it to be capable of operating in the manner intended by management, the initial estimate of any

decommissioning obligation, if any, and, borrowing cost for qualifying assets (i.e. assets that necessarily take a substantial period of time to get ready for their
intended use);




SWAN LNG PRIVATE LIMITED

Notes forming part of the Financial Statement for the year ended March 31, 2024

2.4.3. Machinery spares that meet the definition of property, plant and equipment are capitalised;

2.4.4.  Property, plant and equipment which are not ready for intended use as on date of Balance Sheet are disclosed as “Capital work-in-progress”;

2.4.5. Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. All other repairs and maintenance are

charged to the Statement of Profit and Loss during the period in which they are incurred;

2.4.6.  An item of property, plant and equipment and any significant part initially recognised separately as part of property, plant and equipment is
derecognised upon disposal; or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset is

included in the Statement of Profit and Loss when the asset is derecognised;

2.4.7.  Depreciation is provided on a pro-rata basis on the straight line method based on estimated useful life prescribed under Schedule il to the Act, except
for assets costing Rs. 5,000/- or less are fully depreciated or fully written off in the year of purchase;

2.4.8. Components of the main asset that are significant in value and have different useful lives as compared to the main asset are depreciated over their
estimated useful life. Useful fife of such components has been assessed based on historical experience and internal technical assessment;

2.4.9. Depreciation on spare parts specific to an item of property, plant and equipment is based on life of the related property, plant and equipment. In other
cases, the spa?e parts are depreciated over their estimated useful life based on the technical assessment;

2.4.10. Leasehold land is amortised over the primary lease period. Other assets held under finance leases are depreciated over their expected useful lives on the
same basis as owned assets. However, when there is no reasonable certainty that ownership will be obtained by the end of the lease term, assets are

depreciated over the shorter of the lease term and useful lives;
2.4.11. Freehold land is not depreciated;

2,4.12. The residual values and useful lives of property, plant and equipment are reviewed at each financial year end and changes, if any, are accounted in the

line with revisions to accounting estimates. The management’s estimates of the useful lives for various class of tangibles are as given below:

Asset Useful life
Computer Hardware 3 years
Vechicles 8 Years
Office Equipments 5 Years
Electrical Equipment and Installation 10 Years
Plant & Machinery 15 Years
Furniture & fixuture 10 Years
Right to Use Assets 5 Years
2.5. intangible Assets:

2.5.1. Intangible assets are recognised only if it is probable that the future economic benefits that are attributable to the assets will flow to the enterprise and
the cost of the assets can be measured reliably;

2.5.2. Intangible assets are carried at cost net of accumulated amortization and accumulated impairment losses, if any;

2.5.3. The.intangible assets with a finite useful life are amortised using straight fine method over their estimated useful lives. The management’s estimates of

the useful lives for various class of Intangibles are as given below:

Asset Useful life
Computer software 3 years

2.5.4.  An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains or losses on de-

recognition are determined by comparing proceeds with carrying amount. These are included in profit or loss within other gains/{losses);

2.5,5. - The estimated useful life is reviewed at each financial year end and changes, if any, are accounted in the line with revisions to accounting estimates;

2.6. Investment property:
2.6.1.  Investment property is property {land or a building — or part of a building — or both) held either to earn rental income or for capital appreciation or for

both, but not for sale in the ordinary course of business, use in production or supply of goods or services or for administrative purposes. Investment properties
are stated at cost net of accumulated depreciation and accumulated impairment losses, if any;

2.6.2.  Any gain or loss on disposal of investment property is calculated as the difference between the net proceeds from disposal and the carrying amount of

the investment property is recognised in Statement of Profit and Loss;




SWAN LNG PRIVATE LIMITED

Notes forming part of the Financial Statement for the year ended March 31, 2024

2.7. Non-currents assets held for sale:
2.7.1.  Non-current assets are classified as held for sale if their carrying amounts will be recovered through a sale transaction rather than through continuing

use. This condition is regarded as met only when the sale is highly probable and the asset is available for immediate sale in its present condition subject only to
terms that are usual and customary for sale of such assets;,

2.7.2, - Non-current assets classified as held for sale are measured at the lower of carrying amount and fair value less costs to sell;
2.7.3.  Non - current assets classified as held for sale are not depreciated or amortized from the date when they are classified as held for sale.

2.8. Leases:
A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset to lessee for a period of time in exchange for
consideration. The Company shall reassess whether a contract is, or contains, a lease only if the terms and conditions of the contract are changed.

As a Lessee
At the commencement date, company recognises a right-of-use (RoU) asset at cost and a lease liability at present value of the lease payments that are not paid

at commencement date. The Lease Payments shall be discounted using Company’s incremental borrowing rate on periodic basis. Subsequently, RoU asset is
depreciated over lease term and lease liability is reduced as payments-are made and an imputed finance cost on lease liability is recognised in Statement of Profit

and Loss using the Company’s incremental borrowing rate;

If 2 lease, at the commencement date, has a lease term of 12 months or less, it is treated as Short term lease. Lease payments associated with short term leases
are treated as an expense on systematic basis.

As a Lessor
A lessor shall classify each of its leases as either an operating lease or a finance lease.

Finance leases
A lease is classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership of an underlying asset. Company shall recognise

assets held under a finance lease in its balance sheet and present them as a receivable at an amount equal to the net investment in the lease.

Operating leases
A lease is classified as an operating lease if it does not transfer substantially all the risks and rewards incidental to ownership of an underlying asset. Company

shall recognise lease payments from operating leases as income on systematic basis in the pattern in which benefit from the use of the underlying asset is
diminished. ‘

2.9. Impairment of Non-financial Assets:
2.9.1. Non-financial assets other than inventories, deferred tax assets and non-current assets classified as held for sale are reviewed at each Balance Sheet date

to determine whether there is any indication of impairment. If any indication of such impairment exists, the recoverable amount of such assets / cash generating

unit is estimated and in case the carrying amount of these assets exceeds their recoverable amount, an impairment is recognised;
2.9.2. The recoverable amount is the higher of the fair value less costs of disposal and their value in use. Value in use is arrived at by discounting the future cash
flows to their present value based on an appropriate discount factor. Assessment is also done at each Balance Sheet date as to whether there is indication that

an impairment loss recognised for an asset in prior accounting periods no longer exists or may have decreased, such reversal of impairment loss is recognised in

the Statement of Profit and Loss.

2.10. Inventories:
2.10.1. inventories comprising Closing stock of finished goods, raw material and consumables and spares are valued at lower of cost {on weighted average) and

net realisable value after providing for obsolescence and other losses, where considered necessary;

2.10.2. Cost Includes all charges in bringing the goods to their present location and condition. Work-in-progress and finished goods include appropriate
proportion of overheads and, where applicable, excise duty;

2.10.3. Net realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of completion and the estimated costs
necessary to make the sale.

2.11. Fair Value measurement:
2.11.1. The Company measures certain financial instruments at fair value at each reporting date;

2.11.2. Certain accounting policies and disclosures require the measurement of fair values, for both financial and non- financial assets and liabilities;

2.11.3. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the

measurement date in the principal or, in its absence, the most advantageous market to which the Company has access at that date. The fair value of a liability

also reflects its non-performance risk;




SWAN LNG PRIVATE LIMITED

Notes forming part of the Financial Statement for the year ended March 31, 2024

2.11.4. The best estimate of the fair value of a financial instrument on initial recognition is normally the transaction price —Ai.e. the fair value of the
consideration given or received. If the Company determines that the fair value on initial recognition differs from the transaction price and the fair value is
evidenced neither by a quoted price in an active market for an identical asset or liability nor based on a valuation technique that uses only data from observable
markets, then the financial instrument is initially measured at fair value, adjusted to defer the difference between the fair value on initial recognition and the
transaction price. Subsequently that difference is recognised in Statement of Profit and Loss on an appropriate basis over the life of the instrument but no later
than when the valuation is wholly supported by observable market data or the transaction is closed out;

2.11,5. While measuring the fair value of an asset or liability, the Company uses observable market data as far as possible. Fair values are categorised into

different levels in a fair value hierarchy based on the inputs used in the valuation technique as follows:
- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the assets or liability, either directly (i.e. as prices) or indirectly (i.e.
derived from prices) '

- Level 3: inputs for the assets or liability that are not based on observable market data {unobservable inputs);

2.11.6. When quoted price in active market for an instrument is available, the Company measures the fair value of the instrument using that price. A market is

regarded as active if transactions for the asset or liability take place with sufficient frequency and volume to provide pricing information on an ongoing basis;

2.11.7. if there is no quoted price in an active market, then the Company uses valuation techniques that maximise the use of relevant observable inputs and

minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market participants would take into account in
pricing a transaction;

2.11.8. The Company regularly reviews significant unobservable inputs and valuation adjustments. If third party information, such as broker quotes or pricing
services, is used to measure fair values, then the Company assesses the evidence obtained from third parties to support the conclusion that these valuations

meet the requirements of Ind AS, including the level in the fair value hierarchy in which the valuations should be classified.

2.12, Financial Instruments:
2.12.1. Financial Assets:

Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.

On initial recognition, a financial asset is recognised at fair value, in case of financial assets which are.recognised at fair value through profit and loss, its
transaction cost are recognised in the statement of profit and loss. In other cases, the transaction cost are attributed to the acquisition value of the financial
asset.

Financial assets are subsequently classified as measured at

- amortised cost

- fair value through profit and loss (FVTPL)

- fair value through other comprehensive income (FVOCI).

Financial assets are not reclassified subsequent to their recognition, except if and in the period the Company changes its business model for managing financial
assets.

Trade Receivables and Loans:

Trade receivables and loans are initially recognised at fair value. Subsequently, these assets are held at amortised cost, using the effective interest rate {EIR)

method net of any expected credit losses. The EIR is the rate that discounts estimated future cash income through the expected life of financial instrument.

Debt instruments:

Debt instruments are subsequently measured at amortised cost, FEVOC! or FVTPL till de-recognition on the basis of:
- the entity’s business model for managing the financial assets and

- the contractual cash flow characteristics of the financial asset.

Measured at amortised cost:
Financial assets that are held within a business model whose objective is to hold financial assets in order to collect contractual cash flows that are solely

payments of principal and interest, are subsequently measured at amortised cost using the effective interest rate {‘EIR’) method less impairment, if any. The
amortisation of EIR and loss arising from impairment, if any is recognised in the Statement of Profit and Loss.

Measured at FVOCI:
Financial assets that are held within a business model whose objective is achieved by both, selling financial assets and collecting contractual cash flows that are

solely payments of principal and interest, are subsequently measured at FVOC!. Fair value movements are recognized in the other comprehensive income (OCH).
Interest income measured using the EIR method and impairment losses, if any are recognised in the Statement of Profit and Loss. On de-recognition, cumulative

gain or loss previously recognised in OC! is reclassified from the equity to ‘other income’ in the Statement of Profit and Loss.




SWAN LNG PRIVATE LIMITED
Notes forming part of the Financial Statement for the year ended March 31, 2024

Measured at FVTPL:
A financial asset not classified as either amortised cost or FVOCI, is classified as FVTPL. Such financial assets are measured at fair value with all changes in fair

value, including interest income and dividend income if any, recognised as ‘other income’ in the Statement of Profit and Loss.

Equity Instruments:

All investments in equity instruments classified under financial assets are initially measured at fair value, the Company may, on initial recognition, irrevocably
elect to measure the same either at FVOCi or FVTPL.

The Company makes such election on an instrument-by-instrument basis. Fair value changes on an equity instrument is recognised as other income in the
Statement of Profit and Loss unless the Company has elected to measure such instrument at FVOCI. Fair value changes excluding dividends, on an equity
instrument measured at FVOCI are recognised in OCI, Amounts recognised in OCI are not subsequently reclassified to the Statement of Profit and Loss. Dividend
income on the investments inequity instruments are recognised as ‘other income’ in the Statement of Profit and Loss.

Redeemable Preference shares/Debentures:
Redeemable Preference shares/Debentures are separated into fiability and equity components based on the terms of the contract.

On issuance of the redeemable preference shares/debentures, the fair value of the liability component is determined using a market rate for an equivalent non

convertible instrument. This amount is classified as financial liability measured at amortized cost {net of transaction cost) until it is extinguished on redemption.
Transaction cost are apportioned between the liability and equity component of the redeemable Preference shares/Debentures based on the allocation of the

proceed to the liability and equity component when the instrument are initially récognized.

De-recognition:
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the contractual rights to
receive the cash flows from the asset;

2.12.2. Financial Liabilities:
Initial recognition and measurement:
Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument. Financial liabilities are initially measured

at the amortised cost unless at initial recognition, they are classified as FVTPL. In case of trade payables, they are initially recognised at fair value and
subsequently, these liabilities are held at amortised cost, using the effective interest method.

Subsequent measurement:

Financial liabilities are subsequently measured at amortised cost using the EIR method. Financial liabilities carried at FVTPL are measured at fair value with all
changes in fair value recognised in the Statement of Profit and Loss.

De-recognition:
A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires;

2.12.3. Financial guarantees:
Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs because

the specified debtor fails to make a payment when due in accordance with the terms of the debt instrument. Financial guarantee contracts are recognised
initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is
measured at the higher of the amount of loss allowance determined as per impairment requirements of ind AS 109 and the fair value initially recognised less
cumulative amortisation;

2.12.4. Derivative financial instruments:
The Company uses derivative financial instruments to manage the exposure on account of fluctuation in interest rate and foreign exchange rates. Such derivative

financial instruments are initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently measured at fair value
with the changes being recognised in the Statement of Profit and Loss. Derivatives are carried as financial assets when the fair value is positive and as financial
tiabilities when the fair value is negative;

2.12.5. Embedded derivatives:
if the hybrid contract contains a host that is a financial asset within the scope of Ind-AS 109, the classification requirements contained in ind AS 109 are applied

to the entire hybrid contract. Derivatives embedded in all other host contracts, including financial liabilities are accounted for as separate derivatives and
recorded at fair value if their economic characteristics and risks are not closely refated to those of the host contracts and the host contracts are not held for
trading or designated at FVTPL. These embedded derivatives are measured at fair value with changes in fair value recognised in Statement of Profit and Loss,
unless designated as effective hedging instruments. Reassessment only occurs if there is either a change in the terms of the contract that significantly modifies

the cash fiows;

2.12.6. Offsetting of financial instruments:
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet, if there is a currently enforceable legal right to offset the
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2.13. Revenue Recognition:
2.13.1. Sale of goods:

Revenue is recognised upon transfer of control of promised goods to customers in an amount that reflects the consideration which the Company expects to
receive in exchange for those goods.

Revenue from the sale of regassification services is recognised at a point in time when the control of RLNG is transferred to the customers at the point of
dispatch.

Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts, price concessions, incentives, and returns, if any, as
specified in the contracts with the customers. Revenue excludes taxes collected from customers on behalf of the government. Accruals for discounts/incentives
and returns are estimated (using the most likely method) based on accumulated experience and underlying schemes and agreements with customers. Due to the
short nature of credit period given to customers, there is no financing component in the contract.

Contract Balances
Trade Receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the
consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods to a customer for which the Company has received consideration (or an amount of consideration is due)
from the customer. If a customer pays consideration before the Company transfers goods or services to the customer, a contract liability is recognised when the

payment is made, or the payment is due (whichever is earlier}. Contract liabilities are recognised as revenue when the Company performs under the contract.
2.13.2. Rendering of Services

Revenue is recognized from rendering of services when the performance obligation is satisfied and the services are rendered in accordance with the terms of
customer contracts. Revenue is measured based on the transaction price, which is the consideration, as specified in the contract with the customer. Revenue

also excludes taxes collected from customers.

2.13.3. Income from export incentives such as duty drawback and premium on sale of import licenses are recognised on accrual basis;

2.13.4. Income from sale of scrap is accounted for on realisation;
2.13.5. Interest income is recognized using the effective interest rate (EIR) method;
2.13.6. Dividend income on investments is recognised when the right to receive dividend is established;

2.13.7. Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount recoverable can be
measured reliably and it is reasonable to expect ultimate collection.

2.14.  Employee Benefits:
2.14.1. Short-term employee benefits:

Short-term employee benefits (including leave) are recognized as an expense at an undiscounted amount in the Statement of Profit and Loss of the year in which
the related services are rendered;

2.14.2. Post-employment benefits:
The Company operates the foliowing post — employment schemes:

- Defined contribution plans such as provident fund; and
- Defined benefit plans such as gratuity

Defined Contribution Plans:

Obligations for contributions to defined contribution plans such as provident fund are recognised as an expense in the Statement of Profit and Loss as the related
service is provided.

Defined Benefit Plans:
The Company’s net obligation in respect of defined benefit plans such as gratuity is calculated by estimating the amount of future benefit that the employees

have earned in the current and prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligation is performed at each reporting period end by a qualified actuary using the projected unit credit method. When the
calculation results in a potential asset for the Company, the recognised asset is limited to the present value of the economic benefits available in the form of any
future refunds from the plan or reductions in future contributions to the plan.

The current service cost of the defined benefit plan, recognized in the Statement of Profit and Loss as part of employee benefit expense, reflects the increase in
the defined benefit obligation resulting from employee service in the current year, benefit changes, curtailments and settlements. Past service costs are

recognized immediately in the Statement of Profit and Loss. The net interest is calculated by applying the discount rate to the net balance of the defined benefit




SWAN LNG PRIVATE LIMITED
Notes forming part of the Financial Statement for the year ended March 31, 2024.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur,
directly in other comprehensive income.

2.15. Borrowing costs: )

2.15.1. Borrowing costs consist of interest and other costs incurred in connection with the borrowing of funds. Borrowing costs also include exchange
differences to the extent regarded as an adjustment to the borrowing costs;

2.15.2. Borrowing costs that are attributable to the acquisition or construction of qualifying assets (i.e. an asset that necessarily takes a substantial period of

time to get ready for its intended use) are capitalized as a part of the cost of such assets. All other borrowing costs are charged to the Statement of Profit and
Loss;

2.15.3. Investment Income earned on the temporary investment of funds of specific borrowings pending their expenditure on qualifying assets is deducted
from the borrowing costs eligible for capitalisation.
2.16. Foreign Currency Transactions:

2.16.1. The financial statements are presented in INR, the functional currency of the Company {i.e. the currency of the primary economic environment in which
the Company operates);

2.16.2. Monetary items:
Transactions in foreign currencies are initially recorded at their respective exchange rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at exchange rates prevailing on the reporting date.

Exchange differences arising on settlement or translation of monetary items (except for long term foreign currency monetary items outstanding as of March 31,
2024 which are accumulated in “Foreign Currency Monetary [tem Translation Difference Account” and amortised over balance period of liability) are recognised

in Statement of Profit and Loss either. as profit or loss on foreign currency transaction and translation or as borrowing costs to the extent regarded as an

adjustment to borrowing costs.

2.16.3. Non—Monetary items:

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

2.17. Government Grants:
2.17.1. Government grants are recognized where there is reasonable assurance that the grant will be received and all attached conditions will be complied with;

2.17.2. When the grant relates to an expense item, it is recognized in Statement of Profit and Loss on a systematic basis over the periods that the related costs,
for which it is intended to compensate, are expensed;

2,17.3. Government grants relating to property, plant and equipment are presented as deferred income and are credited to the Statement of Profit and Loss on
a systematic and rational basis over the useful life of the asset.

2.18. Provisions and Contingent Liabilities:

2.18.1. Provisions are recognized when there is 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;

2.18.2. The expenses relating to a provision is presented in the Statement of Profit and Loss net of reimbursements, if any;

2.18.3. if the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks

specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost;

2.18.4. Contingent liabilities are possible obligations whose existence will only be confirmed by future events not wholly within the control of the Company, or

present obligations where it is not probable that an outflow of resources will be required or the amount of the obligation cannot be measured with sufficient
reliability;

2.18.5. Contingent liabilities are not recognized in the financial statements but are disclosed unless the possibility of an outflow of economic resources is
considered remote.

2.19. Taxes on Income
2.19.1. Current Tax

Income-tax Assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used

to compute the amount are those that are enacted or substantively enacted, by the end of reporting period.

Current Tax items are recognised in correlation to the underlying transaction either in the Statement of Profit and Loss, other comprehensive income or directly
in equity;

$
2.19.2. Deferred tax
Deferred tax is provided using the Balance Sheet method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes at the reporting date.
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SWAN LNG PRIVATE LIMITED
Notes forming part of the Financial Statement for the year ended March 31, 2024

Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available

against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit
will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based

on tax rates and tax laws that have been enacted or substantively enacted at the reporting date.

Deferred Tax items are recognised in correlation to the underlying transaction either in the Statement of Profit and Loss, other comprehensive income or directly
in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the
deferred taxes relate to the same taxable entity and the same taxation authority.

2.20. Earnings per share
2.20.1. Basic earnings per share are calculated by dividing the profit or loss for the period attributable to equity shareholders (after deducting preference

dividends, if any, and attributable taxes) by the weighted average number of equity shares outstanding during the period;

2.20.2. For the purpose of calculating diluted earnings per share, the profit or oss for the period attributable to equity shareholders and the weighted average

number of shares outstanding during the period are adjusted for the effect of all dilutive potential equity shares.
2.21. Cash and Cash equivalents:
Cash and cash equivalents in the Balance Sheet include cash at bank, cash, cheque, draft on hand and demand deposits with an original maturity of less than

three months, which are subject to an insignificant risk of changes in value.

For the purpose of Statement of Cash Flows, Cash and cash equivalents include cash at bank, cash, cheque and draft on hand. The Company considers all highly
fliquid investments with a remaining maturity at the date of purchase of three months or less and that are readily convertible to known amounts of cash to be

cash equivalents.

2.22, Cash Flows:
Cash flows are reported using the indirect method, where by net profit before tax is adjusted for the effects of transactions of a non-cash nature, any deferrals

or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash flows. The cash
flows from operating, investing and financing activities are segregated.

2.23. Dividend:

Final dividend on shares are recorded as a liability on the date of approval by the shareholders and interim dividends are recorded as a liability on the date of
declaration by the Company’s Board of Directors.




SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

Note 3

Property, Plant & Equij {X in Lakhs}
Electrical Equipment and . "
Particulars FreeHold Ltand Computer Hardware Vechicles Office Equipments Furniture & fixuture . _=mnM=u_Mo= Plant & Machinery Tangibles Total
Gross Carrying Value
As at 1 April 2022 428.48 21.41 66.21 20.29 184.64 - - 721.03
Additions 270 3.39 135.20 4.77 14.83 4.57 5.31 170.77
Deductions - - - - - -
Other adjustments - - - - - -
As at 31 March 2023 431,18 24.80 201.41 25.06 199.47 4.57 5.31 891.80
0.32 - 0.71 - - 1.03
Other adjustments - - - - -
As at 31 March 2024 431.18 25.12 201.41 25,77 199.47 4.57 5.31 892.83
Accumulated depreciation
As at 1 April 2022 - 13.33 23.60 9.57 49.53 - - 96.03
Depreciation expense - 3.55 20.02 4.42 18.57 0.35 0.08 46.99
Deductions - . - - - . -
Other adjustments - - - - - - . -
As at 31 March 2023 - 16.88 43.62 13.99 68.10 0.35 0.08 143.02
Depreciation expense - 371 23.98 4.86 19.00 0.43 0.43 52.41
Deductions - - . - - - - -
Other adjustments - - - - - . . .
As at 31 March 2024 - 20.59 67.60 18.85 87.10 0.78 0.51 195.43
Carrying Amount
As at 31 March 2024 431.18 4.53 133.81 6.92 112.37 3.79 4.80 697.40
As at 31 March 2023 431.18 R 7.93 157.79 11.06 131.37 4.22 5.23 748.79




SWAN LNG PRIVATE LIMITED
Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

Note 3(i) - Right to Use Assets (X in Lakhs)
Particulars Office Total

Gross Carrying Value

As at 01 April 2022 197.46 197.46
Additions - -
Deductions - -
Other adjustments - -

As at 31 March 2023 197.46 197.46
Additions - . -
Deductions -

Other adjustments -

As at 31 March 2024 197.46 197.46

Accumulated depreciation

Depreciation for the year

As at 01 April 2022 104.54 104.54
UmEQOﬁ_oq,_ expense 34.85 34.85
Deductions - -
Other adjustments - -
As at 31 March 2023 139.33 139.39
Depreciation expense 34.85 34.85
Deductions

As at 31 March 2024 174.24 174.24
As at 31 March 2024 , 23.22 4 23.22
As at 31 March 2023

58.08 58.08




SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

Leases as lessee

A) The following is the Movement in Right of Use assets during the reporting year ended March 31, 2024 and its carrying value as on that date

Y

. March 31, 2024 March 31, 2023
Particufars Xin Lakhs %in Lakhs
Balance as on 1st April, 2023 58.07 92.92
Addition of right-of-use assets that do not meet the definition of investment property . -
Depreciation charged during the current period 34.85 34.85
Carrying value of Right-of-use assets 23.23 58.07
B) The following is the movement in lease liabilities for the year ended March 31, 2024
. . March 31, 2024 March 31, 2023
Particulars - —
Zin Lakhs X in Lakhs
As at beginning of the year 69.52 107.26
Addition - -
Finance Cost accrued during the Year 3.84 6.76
Deletion - -
Payment of Lease liability (44.51) (44.51)
Lease Liability as at end of the Year 28.85 69.52
C) Maturity Analysis of Lease liabilities .
Maturity analysis —contractual undiscounted cash flows March 31, 2024 Z_m_...ur 31,2023
X in Lakhs Xin Lakhs
Less than one year {Exciuding GST} 29.67 44.51
One to five years {Excluding GST} - 29.67
More than five years :
Total undiscounted lease liabilities for the period ended 29.67 74.19
Lease liabilities included in the statement of financial position
Current 28.85 40.67
Non-current - 28.85




SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

D) Amounts recognised in the statement of profit or loss #

N March 31, 2024 March 31, 2023
Particulars - P
X in Lakhs X in Lakhs
Depreciation 34.85 34.85
Interest on {ease liabilities 3.84 6.76
Expenses relating to short-term leases 80.30 79.96
Total 118.99 121.58
# Since the project is yet to commence its commercial operations, hence for the year ended March 31, 2024, the entire amount aggregating to X. 118.99 Lakh (PY
March 31,2023 X 121.58 Lakh) have been transferred to pre & pre-operative expenses as part of CWIP.
E) Amount recognised in the statement of cash flows
Particulars March 31, 2024 March 31, 2023
Total cash outflow for leases (basic)- X in Lakhs 124.81 124.46
3 (ii) Capital Work-in Progress {X in Lakhs)
Particulars March 31, 2024 March 31, 2023
Balance at the beginning of the year 257,496.42 205,828.20
Additions during the year ( Net) 39,196.58 51,668.22
Peduction during the year{net) - -
Balance at the end of the year 296,693.00 257,496.42
Ageing of capital-work-in progress (CWIP) is as under: {X in Lakhs)
T Intaneible Acset V) ;
CWIP / Intangible Assets Amount in CWIP / Intang under pment for a period of Total
Less than 1 Year 1-2 Years 2-3 Years More than 3 Years
Projects in progress 39,196.59 51,668.21 47,000.02 158,828.18 296,693.00
Projects temporarily suspended - - - - -
{ X in Lakhs)
Details of CWIP completion for CWIP whose completion is overdue or has exceeded its cost compared to its original plan:
" T . s
CWIP / Intangible Assets under development © be completed in
< 1Year 1-2 Years 2-3 Years >3 Years
LNG Port Terminal 296,693.00




SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

Note 3(iii) - Other Intangible Assets {X in Lakhs})

Particulars Computer Software Total Intangible Assets

Gross carrying value

Aa at 1 April 2022 1.28 1.28
Additions -
Deductions -
Other adjustments
As at 31 March 2023 1.28 1.28
Additions -
Deductions

Other adjustments
As at 31 March 2024 1.28 1.28

Accumulated depreciation

Aa at 1 April 2022 1.23 1.23
Depreciation expense ’ -
Deductions -
Other adjustments -
As at 31 March 2023 1,23 1.23
Depreciation expense -
Deductions -
Other adjustments -
As at 31 March 2024 1.23 1.23

Carrying Amount
As at 31 March 2024 0.05 0.05
As at 31 March 2023 0.05 0.05

Note on Depreciation :
During the Year ended FY 23-24 , the Company has provided depreciation aggregating to %. 87.26 Lakhs (PY March 31,2023 X 81.83 Lakhs ) ,including Dep. of X. NIL on Intangible assets,(PY March 31,2023 X NIL) , Out of which

the Company has transferred X 87.26 Lakhs (PY March 31,2023 % 81.83 Lakhs) to pre & pre-operative expense and balance amount of  NIL (PY March 31,2023 - X Nil} has been charged to statement of P/L A/c.




'SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

4

Financial Assets - Loans

. March 31, 2024 March 31, 2023
Particulars X in Lakhs Xin Lakhs
Security Deposit 72.13 72.23
Total 72.13 72.23
Other Non Current Assets
. March 31, 2024 March 31, 2023
Particulars - -
X in Lakhs X in Lakhs
Capital Advance(Project ) 8,968.72 8,968.72
Unammortised Processing / Upfront Fees - 1,452.43
Total 8,968.72 10,421.15
Cash and Cash Equivalents
. March 31, 2024 March 31, 2023
Particulars
X in Lakhs X in Lakhs
Cash in hand 2.33 0.65
Balances with banks
In Current Accounts 123.73 455.44
in Deposit Accounts ( where maturity does not exceed three
months) 4,350.58 1,329.95
Total 4,476.64 1,786.04
Bank Balances other than cash and cash equivalents
X March 31, 2024 March 31, 2023
Particulars
X in Lakhs X in Lakhs
Deposit with banks to the extent held as margin money or '
security against the guarantees ( where maturity does not
exceed twelve months) 2,689.74 2,602.13
Total 2,689.74 2,602.13
Other Financial Assets
. March 31, 2024 March 31, 2023
Particulars
Xin Lakhs X in Lakhs
Balances with banks
Interest Accrued but not due on FDs 75.06 45.54
Total 75.06 45.54
Other Current Assets
Particulars March 31, 2024 March 31, 2023
¥ in Lakhs X in Lakhs
Prepaid Insurance ) 125.97 167.34
Unammortised Processing / Upfront Fees - 185.49
Other Advances 132.74 187.59
Goods & Service tax Receivable 14,556.76 14,065.60
Total 14,815.47 14,606.02
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Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

10  Share Capital

()

{b)

{c)

{d)

(e

{g)

{h)

Authorised Share Capital: {Xin Lakhs)
Particulars March 31, 2024 March 31, 2023
6,00,00,00,000 {March 31, 2023: 6,00,00,00,000) Equity Shares of % 10 each 6.00,000.00 6.00.000.00
100,00,00,000 (March 31, 2023: 100,00,00,000) Preference Shares of % 10 each 1.00,000.00 1.00.000.00
Total 7,00,000.00 7,00,000.00
Equity Share Capital
Issued, subscribed and paid up: {X in Lakhs)
Particulars March 31, 2024 March 31, 2023
78,73,01,588 {March 31, 2023: 78,73,01,588) Equity Shares of X 10 each fully paid 78.730.16 78,730.16
Total 78,730.16 78,730.16
A reconciliation of the ber of Equity shares outstanding is set out below:
. March 31, 2024 March 31, 2023
Particulars
Number of shares Xin Lakhs Number of shares Xin Lakhs
Outstanding at the beginning of the year 78,73,01,588 78,730.16 78,73,01,588 78,730.16
Add: Issued during the year _ _ ~
Qutstanding at the end of the year 78,73,01,588 78,730.16 78,73,01,588 78,730.16

Terms/rights attached to Equity shares :

(i) The Company has only one class of equity share having par value of 10 per share, Each holder of equity share is entitled to one vote per share. The Company declares and

pays dividends in Indian Rupees.

(i) In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferentjal
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Details of shares heid by Controfling entity:

Particulars March 31, 2024 March 31, 2023

Number of shares Xin Lakhs % holding Number of shares X in Lakhs
Promoters Company
Swan Energy Limited 49,60,00,000 49,600.00 63% 49,60,00,000 49,600.00
Details of Equity shareholders, holding more than 5% shares in the company:

March 31, 2024 March 31, 2023
Name of the Shareholder are 0

Number of shares % holding X in Lakhs Number of shares % holding
Swan Energy Limited 49,60,00,000 63.00% 49,600.00 49,60,00,000 63.00%
Gujarat Maritime Board 11,80,95,238 15.00% 11,809.52 11,80,95,238 15.00%
Gujarat State Petronet Limited 8,66,03,175 11.00% 8,660.32 8,66,03,175 11.00%
FSRU Venture India One Private Limited 8.66.03.175 11.00% 8.660.32 8,66,03,175 11.00%

Total 78,73,01,588 100.00% 78,730.16 78,73,01,588 100.00%
Preference Share Capital
Issued, subscribed and paid up: (X in lakhs)
Particulars March 31, 2024 March 31, 2023
13,00,00,000 (March 31, 2023: 13,00,00,000) 0.001% Non Convertible Non-Cumulative redeemable Preference shares of
13,000.00 13,000.00
%10 each fully paid
Total 13,000.00 13,000.00
A reconciliation of the number of Preference shares outstanding is set out below:
: March 31, 2024 March 31, 2023
Particulars

Number of shares Xin Lakhs Number of shares Xin Ltakhs
Outstanding At the beginning of the year 13,00,00,000 13,000.00 13,00,00,000 13,000
Add: issued during the year . . . -
Outstanding At the end of the year 13,00,00,000 13,000.00 13,00,00,000 13,000.00
Details of Preference shareholders, holding more than 5% shares in the company:

M, 2 March 31, 2023
Name of the Shareholder arch 31, 202 arc
Number of shares % holding Number of shares % holding
Swan Energy Limited 13,00,00,000 100.00 13,00,00,000 100.00
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Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

11

Notea

Note b

Other Equity {Xin Lakhs)

Particulars March 31, 2024 March 31, 2023

Retained Earnings

At the beginning of the year (802.87) {193.65)
Add: Profit/(Loss) during the year (921.95) (609.22)
At the end of the year {1,724.82) (802.87)

Equity Component of 0.01% Non Convertible Non-Cumulative
Redeemable Preference Share

At the beginning of the year -Refer Note a 11,064.11 11,064.11

Add: Issue during the year -

At the end of the year 11,064.11 11,064.11

Equity Component of 0.001% Non Convertible Debenture

At the beginning of the year -

Add: Issue during the year- Refer Note b 1,35,767.66

At the end of the year 1,35,767.66

Total 1,45,106.95 10,261.25

The 0.01% Non Convertible Non-Cumulative Redeemable Preference shares issued by the Company are classified as compound financial instrument, These preference shares
are separated into liability and equity components based on the terms of the contract. Interest on liability component is recognized as interest expenses using the effective

interest method.

Terms & rights attached to 0.01% Non Convertible Non-Cumulative redeemable Preference shares

\. The preference shares carry a preferentiat right vis-a-vis equity shares of the Company with respect to payment of dividend and repayment in case of a winding up or
repayment of capital and shall not be convertible into the equity shares.

§l, The Preference share holder carries non-participating rights in the surplus asset and profits, on winding up which may remain after the entire capital has been repaid and

shall be paid dividend on cumulative / non-cumulative basis.

lil. The Company can redeem the Preference Shares at any time, but it must be on or before 20 years from the date of allotment, at the option of issuer and subject to
approval of the lenders.

V. Preference shares holder have voting rights only in respect of certain matters as per the provisions of the section 47(2} of the Companies Act,2013,

*The 0.001 % Unsecured Non-Convertible Debentures issued by the Company are classified as compound financial instrument.
Terms & rights attached to 0.001 % Unsecured Non-Convertible Dehentures (NCD)
1. The Debentures are issued for a tenure of 10 years.

J1.The Company has made an allotment of 2,21,000 0.001% Unsecured Non-convertible Debentures {*NCD"} at face value of Rs. 1,00,000/- each with effect from 1st March,
2024 by way of conversion of Inter Corporate Loan received during year ended 31st March 2024 into NCD

111, The 0.001 % interest per annum due and payable on 31st March each year after deduction of tax at applicable rate.

IV, The NCD shall be repaid at any time, partially or fully, on or before maturity, as mutually decided by parties.




SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

12

Borrowings
. March 31, 2024 March 31, 2023
Particulars
X in Lakhs X in Lakhs
Secured Loan from Bank
From Banks
Loan From Banks ( Refer below note a & b) - 178,490.62
Unsecured .
(a) Liability component of compound financial instruments
(Refer Note 11) 88,718.48 2,512.31
88,718.48 181,002.93

a) Loan from banks is net off unamortized portion of Term Loan processing fees/Financing charges of ¥ NIL (PY

March 31, 2023 X2591.37 Lakhs))as per Ind AS 109.

b) Securities and Terms of Repayment for Secured Borrowings:

Rupee Term Loans: The Company has been sanctioned Rupee Term Loan by SBI lead consortium Banks. These

Term loans are secured by:

a)  first ranking mortgage over the immovable properties (both present and future), except the project land

given under lease.

b) first ranking mortgage over the leasehold rights on the project land given under lease.
) First charge over the plant and machinery and other moveable assets (both present and future),

d)  first ranking security interest over all intangible assets, and current assets (both present and future)
)

C

e

Pledge of 100% Equity and Preference shares of the Company held by the Holding Company.

f) first ranking mortgage over the specifically identified immovable properties owned by the Group company
called Cardinal Energy and Infrastructure Pvt. Ltd. and Pegasus Ventures Pvt. Ltd.

13 Lease Liability

14

particulars March 31, 2024 March 31, 2023
Xin Lakhs X in Lakhs
i) Long term maturities of finance lease obligations [Refer
Note 3 (i) ] - 28.85
Total - 28.85
Provision
Particulars March 31, 2024 March 31, 2023
X in Lakhs X in Lakhs
Provision for Gratuity & Leave Encashment 83.93 53.32
Total 83.93 53.32
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Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

15 Borrowings

. March 31, 2024 March 31, 2023
Particulars -
X in Lakhs X in Lakhs

Secured Loan
Interest Accured but Not Due on Term Loan - -
Unsecured Loan from related party
Loan Repayable on Demand # 1,518.63 1,518.63

Total 1,518.63 1,518.63

# The amount shown under Borrowings is unsecured loan received from holding company for the development of

LNG port facilities project. The said amount repayable on demands.

16 Lease Liability

Particulars March 31, 2024 March 31, 2023
Rin Lakhs X in Lakhs
Current maturities of finance lease obigations 28.85 40.67
Total 28.85 40.67
17 Other Financial Liabilities
March 31, 2024 March 31, 2023
Particulars
X in Lakhs X in Lakhs
Creditors for Capital Expenses 9,694.47 11,392.07
Capital Retention money 3,379.39 3,357.24
Other liabilities 138.86 156.81
Total 13,212.72 14,906.12

Trade payables include X NIL (Previous year X NIL) due to creditors registered with the company as per the
provisions of Micro, Small and Medium Enterprises Development Act, 2006 (MSME). No interest is paid / payable
during the year to Micro, Small and Medium Enterprises. The above information has been determined to the
extent such parties could be identified on the basis of information available with the Company regarding the status

.of suppliers under the MSME

18 Other Current Liabilities

. March 31, 2024 March 31, 2023
Particulars
Xin Lakhs Xin Lakhs
Statutory Dues Payable 1,078.54 1,165.90
Total 1,078.54 1,165.90
19 Provision
. March 31, 2024 March 31, 2023
Particulars
X in Lakhs Xin Lakhs
Provision for Tax{Net) 3.03 108.69
Provision for Gratuity & Leave Encashment 3.41 2.79
Total 6.44 111.48
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Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

20 Other Income

. Apr'23-Mar'24 Apr'22-Mar'23
Particulars X in Lakhs X in Lakhs
Interest Income from banks 147.44 124.74
Total 147.44 124.74
21 Finance Cost
. Apr'23-Mar'24 Apr'22-Mar'23
Particulars X in Lakhs X in Lakhs
Interest on Pref Share/Debentures (Exp - IND AS) 973.83 227.99
Total 973.83 227.99
22  Other Expenses
Particulars Apr'.23-Mar'24 Apr"ZZ-Mar'23
X in Lakhs X in Lakhs
Audit Fees 0.65 0.65
Corporate Social Responsibility (refer Note 33) - 14.61
Miscellaneous Expenses 0.44 40.15
Total 1.09 55.41
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SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

23

Tax Expenses

Short term capital gain tax

17.47%

. March 31, 2024 March 31, 2023
Particulars X in Lakhs X in Lakhs

The major components of income tax expense for the year are as under:
(i} Income tax recognised in the Standalone Statement of Profit and Loss

Current tax: :

In respect of current year- 71.60 446.00
Deferred tax:

in respect of current year 9.58 4.56
Income tax exp recognised in the Standalone Stat t of Profit and Loss 81.18 450.56
(ii) Income tax expense recognised in OCI

Deferred tax expense on remeasurements of defined benefit plans - -
income tax expense recognised in OC| - -
Reconciliation of tax exg and the accounting profit for the year is as under: March 31, 2024 March 31, 2023

X in Lakhs X in Lakhs
Profit/(Loss) before tax (827.48) (158.66)
Tax using company's domestic Tax Rate {230.20) (46.20)
Effect due to Income not considered in P&L Afc but offered for tax 30.81 409.86
Others Adjustment 270.99 82.34
Total 71.60 446.00
Tax exp as per Standal Stat t of Profit and Loss 71.60 446.00
Note:
For reconciliaiton purpose, the Company has considered the following tax rate; March 31, 2024 March 31, 2023
Corporate tax rate 27.82% 29.12%
17.47%

The major components of deferred tax (liabilities) / assets arising on account of timing differences are as follows: (X in Lakhs)
. Amount Recognised in Closing Balance as
Particulars Opening Balance as at Statement ow P/LA/C ocl i at
Aprit 01, 2023 FY 2023-24 FY 2023-24 March 31,2024
Difference between written down value/capital work in progress of Property, Plant and Equipment as per the books of accounts and Income
Tax Act,1961. 0.74 - - 0.74
Remeasurement benefit of defined benefit plans through OCt 19.59 7.96 - 27.55
Lease Rentals (3.18) 1.62 - {1.56)
Deferred tax {expense)/income Net Deferred tax liabilities 17.15 9.58 - 26.73
( % in Lakhs)
Opening Balance as at Amount Recognised in Closing Balance as
Statement of P/L A/C ocl at
Particulars April 01, 2022 FY 2022-23 FY 2022-23 March 31,2023
Difference between written down value/capital work in progress of Property, Plant and Equipment as per the books of accounts and Income
Tax Act,1961. 0.74 - - 0.74
Remeasurement benefit of defined benefit plans through OCI 15.84 3.75 - 19.59
Lease Rentals (3.99) 0.81 - {3.18)
Deferred tax (expense)/income Net Deferred tax liabilities 12.59 4.56 - 17.15
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24 Financial Instruments - Fair Vatues and Risk Management

Accounting classification and fair values

Carrying Value as on reporting date & Fair Value hierarchy:

The following table shows carrying amount and fair values of financial assets and financial liabilities, including their levels in fair value hierarchy. It does not include fair value

information of financial assets and liabilities not measured at fair value if the carrying amount is reasonable approximation of fair value.

{X in Lakhs)

March 31, 2024 Fair Value hierarchy
Particulars FVTPL FVTOCI Am:;:tsed Total Level 1 Level 2 Level 3 Total
Financial Assets
(i) Cash and Cash Equivalents - 4,476.64 4,476.64 - - 4,476.64 4,476.64
(i} Bank Balances Other Than Cash and cash :
equivalents - 2,689.74 2,689.74 - - 2,689.74 2,689.74
(iii) Loans - . - - - - B
(iv) Other Financial Assets - 75.06 75.06 - - 75.06 75.06
Total - 7,241.44 7,241.44 - - 7,241.44 7,241.44
Financial Liabilities
510) Long Term Borrowings - 88,718.48 88,718.48 - - 88,718.48 88,718.48
(ii) Short Term Borrowings - 1,518.63 1,518.63 - - 1,518.63 1,518.63
{iii) Lease Liability - 28.85 28.85 - - 28.85 28.85
(iv) Other Financial Liability - 13,212.72 13,212.72 - - 13,212.72 13,212.72
Total - 1,03,478.68 1,03,478.68 - - 1,03,478.68 1,03,478.68
{X in Lakhs)
March 31, 2023 Fair Value-hierarchy
Particulars FVTPL FVTOCH Am:;':ed Total Level 1 Level 2 Level 3 Total
Financial Assets
(i} Cash and Cash Equivalents - 1,786.04 1,786.04 - - 1,786.04 1,786.04
(i) Bank Balances Other Than Cash and cash
equivalents - 2,602.13 2,602,13 - - 2,602.13 2,602.13
(i) Loans - - - - - - -
(iv) Other Financial Assets - 45,54 45,54 - - 45.54 45.54
Total - 4,433.71 4,433.71 , - - 4,433.71 4,433.71
Financial Liabilities " :
(i) Long Term Borrawings - 1,81,002.93 1,81,002.93 - - 1,81,002.93 1,81,002.93
(i} Short Term Borrowings - 1,518.63 1,518.63 - - 1,518.63 1,518.63
J{iii) Lease Liability - 40.67 40.67 - - 40.67 40.67
1{iv) Other Financial Liability - 14,906.12 14,906.12 - - 14,906.12 14,906.12
Total - 1,97,468.35 1,97,468.35 - - 1,97,468.35 1,97,468.35

With respect to disclosure of fair value of financial instruments such as cash and cash equivalents, other bank balances, trade receivables and other receivables, other current and

non current financial assets, short term borrowings and other current financial liabilities at March 31, 2024 are similiar to carrying value because their carrying amounts are a
reasonable approximation of the fair values due to their short term nature.
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Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

Financial Instruments - Fair Values and Risk Management (continued....)

B

Financial Risk Management

The Company has exposure to the following risks arising from financial instruments:
* Credit risk ;

e Liquidity risk ; and

e Market risk

The source of risk are as follows -

Risk Exposure from Measurement
Credit Risk Trade Receivable, Cash and cash equivalents, |Credit Ratings
financial assets measured at amortised cost.
Liquidity Risk Borrowings, Trade Payables and other liabilities [Cash flow forecast
Market Risk - Interest Rate Risk, Price risk from investments, currency risk from {Sensitivity analysis
Currency Risk and Price Risk foreign currency payables

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework, which is reviewed by them periodically.

Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company’s receivables
from loans and investment in debt securities. Credit risk is managed through credit approvals, establishing
credit limits and continuously monitoring the creditworthiness of customers to which the Company grants
credit terms in the normal course of business. The Company establishes an allowance for doubtful debts
and impairment that represents its estimate of incurred losses in respect of trade and other receivables
and investments.

The Company’s maximum exposure to credit risk as at March 31, 2024 is the carrying value of each class of
financial assets.

Loans (Project Advances)

The Loans have been given in the ordinary course of business and the management does not expect any
impairment in the same.

Carrying amount of Loans that were not impaired was as follows -

. March 31, 2024 March 31, 2023
Particulars

¥ in Lakhs X in Lakhs

Capital Advance (Project)- Other Non Current Assets (Refer

8,968.72 8,968.72
Note 5) 8

Cash and Cash Equivalents :
The Company held cash, deposits and bank balance with credit worthy banks of % 4,476.64 Lakhs at March
31, 2024 (March 31, 2023: % 1,786.04 Lakhs). The credit risk on cash and cash equivalents is limited as the

Company generally invests i with banks where credit risk is largely perceived to be extremely
/@)\}- SARIN
insignificant. & <

B
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Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

Financial Instruments - Fair Values and Risk Management (continued....)

b

Liquidity Risk

Li:uiditz risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as
pbssible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

Management monitors rolling forecasts of the Company’s liquidity position on the basis of expected cash flows. The Company
manages its liquidity risk by preparing monthly cash flow projections to monitor liquidity requirements. in addition, the Company

projects cash flows and considering the level of liquid assets necessary to meet these, monitoring the Balance Sheet liquidity ratios

against internal and external regulatory requirements and maintaining debt financing plans.

{ Xin Lakhs)
March 31, 2024
Particulars i o More than 5
Carrying Amount Within 1 Year Between 15 years Years
Long Term Borrowings (Refer Note 12) 88,718.48 - - 88,718.48
* Short Term Borrowings (Refer Note 15) 1,518.63 1,518.63 - -
Total 90,237.11 1,518.63 - 88,718.48
{ X in Lakhs)
March 31, 2023
Particulars K . More than'
Carrying Amount Within 1 Year Between 1-5 years Years
Long Term Borrowings (Refer Note 12) 181,002.93 - - 181,002.93
* Short Term Borrowings (Refer Note 15) 1,518.63 1,518.63 - -
Total 182,521.56 1,518.63 - 181,002.93

* The amount shown under ‘Short term borrowings’ is unsecured loan received from holding company for the development of LNG

port facilities projects and repayable on demands.
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Financial Instruments - Fair Values and Risk Management (continued....)

25

Market Risk
Market risk is the risk that changes in market prices such as foreign exchange rates, interest rates and equity

prices and will affect the Company’s income or the value of its holdings of financial instruments. Market risk is
attributable to all market risk sensitive financial instruments including foreign currency receivables and
payables and long term debt. The Company is exposed to market risk primarily related to interest rate risk and

the market value of the investments.

Currency Risk

The Company is not exposed to currency risk. The functional currency of the Company is Indian Rupee. The
Company does not have any exposure in foreign currency.

Interest Rate Risk
Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate

risk is the risk of changes in fair values of fixed interest bearing investments because of fluctuations in the
interest rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing
investments will fluctuate because of fluctuations in the interest rates.

Exposure to interest rate risk
According to the Company interest rate risk exposure is only for floating rate borrowings. Company does not

have any floating rate borrowings on any of the Balance Sheet date disclosed in this financial statements.

Price Risk
Price risk is the risk that the fair value of a financial instrument will fluctuate due to changes in market traded

price. It arises from financial assets such as investments in quoted instruments and units of mutual funds.

The Company is exposed to price risk arising mainly from investments in mutual funds measured at amrotised
cost, having carrying value ¥ NIL as at March 31 2024, (March 31, 2023: ¥ Nil).

a Fair value sensitivity analysis for fixed rate Instruments

The Company does not account for any fixed rate financial assets or financial liabilities at fair value through

Profit or Loss. Therefore, a change in interest rates at the reporting date would not affect Profit or Loss.

b Cash flow sensitivity analysis for variable rate Instruments
The company does not have any variable rate instrument in Financial Assets or Financial Liabilities.

Segment Reporting
Based on the "Management Approach” as defined in Ind AS 108 - Operating Segments, the Chief Operating

Decision Maker (CODM) evaluates the Company's performance and allocates resources based on an analysis of
various performance indicators of business, the segments in which the Company operates. The Company is
primarily engaged in the FSRU Terminal which the Management and CODM recognise as the sole business

segment. Hence disclosure of segme
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26

Employee Benefits - Gratuity
The Company has a defined benefit gratuity plan and is governed by the Payment of Gratuity Act, 1972. Under the Act, every

employee who has completed at least five year of service is entitled to gratuity benefits on departure at 15 days salary (last
drawn salary) for each completed year of service. The company's Gratuity plan is unfunded. The following tables summarise the

component of the net benefits expense recognised in the statement of profit and loss account and the Net Liability/(Asset)
Recognized in the Balance Sheet.

Gratuity Disclosure Statement as Per (ind AS 19)

The principle assumptions as used in determining gratuity obligation is as follows:

Assumptions Apr'23- Mar'24 Apr'22- Mar'23
Expected Return on Plan Assets N.A. N.A.
Rate of Discounting 7.20% 7.45%
Rate of Salary Increase 10.00% 8.33%
Rate of Employee Turnover 5.00% 5.00%
Mortality Rate During Employment 100% of IALM 2012-14 100% of IALM 2012-14
Mortality Rate After Employment N.A. N.A.

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and
other relevant factors, such as supply and demand in the employment market. The overall expected rate of return on assets is
determined based on the market prices prevaiting on that date, applicable to the period over which the obligation is to be

settled. There has been significant change in expected rate of return on assets due to change in the market scenario.

. Since the company has yet to commence its commercial operation, all Gratuity Exp amounting to Rs 25.04 Lakhs recognized in

the statement of profit and loss and in other comprehensive income for the year ended March 31, 2024 have been transferred

to CWIP as preliminary and preoperative expenses.

Changes in Present Value of the defined benefit obligation are as follows

March 31, 2024

March 31, 2023

X in lakhs

Xin lakhs

Present Value of Benefit Obligation at the Beginning of the Year

40.83

39.93

Interest Cost

3.05

2.83

Current Service Cost

10.46

10.21

Past Service Cost

Liability Transferred In/ Acquisitions

(Liability Transferred Out/ Divestments)

(Gains)/ Losses on Curtailment

(Liabilities Extinguished on Settlement)

(Benefit Paid Directly by the Employer)

(Benefit Paid From the Fund)

The Effect Of Changes in Foreign Exchange Rates

Actuarial {Gains)/Losses on Obligations - Due to Change in
Demographic Assumptions

Actuarial (Gains}/Losses on Obligations - Due to Change in
Financial Assumptions

11.39

{1.50)

Actuarial {Gains)/Losses on Obligations - Due to Experience

0.92

(10.64)

Present Value of Benefit Obligation at the End of the Year

65.87

40.83
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Changes in the Fair Value of Plan Assets are as follows

March 31, 2024

March 31, 2023

Xin lakhs

X in lakhs

Fair Value of Plan Assets at the Beginning of the year

Interest Income

Contributions by the Employer

Expected Contributions by the Employees

Assets Transferred in/Acquisitions

{Assets Transferred Out/ Divestments)

(Benefit Paid from the Fund)

(Assets Distributed on Settlements)

Effects of Asset Ceiling

The Effect of Changes In Foreign Exchange Rates

Return on Plan Assets, Excluding Interest income

Fair Value of Plan Assets at the End of the year

Net Assets/Liability recognised in the balance sheet

March 31, 2024

March 31, 2023

X in lakhs

% in lakhs

Present Value of Benefit Obligation at the end of the Year

65.87

40.83

Fair Value of Plan Assets at the end of the Year

Funded Status (Surplus/ {Deficit))

{65.87)

(40.83)

Net (Liability)/Asset Recognized in the Balance Sheet

{40.83)

(65.87)

Net Interest Cost

Apr'23- Mar'24

Apr'22- Mar'23

, X in lakhs X in lakhs
Present Value of Benefit Obligation at the Beginning of the Year 40.83 39.93
(Fair Value of Plan Assets at the Beginning of the Year) - -
Net Liability/(Asset) at the Beginning 40.83 39.93
Interest Cost 3.05 2.83
(Interest Income) - -
Net Interest Cost for Current Year 3.05 2.83

Expenses Recognized in the Statement of Profit or Loss for the year

Apr'23- Mar'24

Apr'22- Mar'23

X in lakhs X in lakhs
Current Service Cost 10.46 10.21
Net Interest Cost 3.05 2.83
Expenses Recognized 13.51 13.04

Recognized in the Other Comprehensive income (OCI) for the year

Apr'23- Mar'24

Apr'22- Mar'23

X in lakhs Xin lakhs
Actuarial (Gains)/Losses on Obligation For the Year 12.31 (12.14)
Return on Plan Assets, Excluding Interest Income - -
Change in Asset Ceiling - -
Net {Income)/Expense For the Year Recognized in OC! 1231 (12.14)
Balance Sheet Reconciliation March 31, 2024 March 31, 2023
X in lakhs Xin lakhs
Opening Net Liability 40.83 39.93
Net Expenses Recognized during the year in CWIP 13.51 13.04
Expenses Recognized in OCI 12.31 (12.14)
Net Liability/(Asset) Transfer In - -
Net {Liability)/Asset Transfer Out - -
(Benefit Paid Directly by the Employer) (0.78) -
(Employer's Contribution) - -
65.87 40.83

Net Liability/(Asset) Recognized in the Balance Sheet
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Other Details

Apr'23- Mar'24

Apr'22- Mar'23

X in lakhs X in lakhs
No of Active Members 42 41
Per Month Salary For Active Members- X in lakhs 20.87 20.02
Average Past Service (Years) 221 1.85
Average Age (Years) 35.29 36.05
Average Remaining Working Life 2.7 22.00
Number of Completed Years Valued 93 76
Decrement adjusted remaning working life{years) 12.47 12.15
The Expected cash flows of defined benefit obligation over the future Years

. March 31, 2024 March 31, 2023
Particular

X in lakhs X in lakhs
1st Following Year 2.47 1.78
2nd Following Year 2.65 1.90
3rd Following Year 3.19 2.03
4th Following Year 3.39 2.39
Sth Following Year 3.61 2.50
Sum of Years 6 To 10 43.40 30.78
Sum of Years 11 and above 99.08 58.05
Quantitative sensitivity analysis for significant assumption is as below (X in lakhs)

particulars Apr'23- Mar'24 Apr'22- Mar'23

X in lakhs X in lakhs
Projected Benefit Obligation on Current Assumptions 65.87 40.83
Delta Effect of +1% Change in Rate of Discounting {6.34) (3.86)
Delta Effect of -1% Change in Rate of Discounting 7.34 4.46
Delta Effect of +1% Change in Rate of Salary Increase 7.07 4.38
Delta Effect of -1% Change in Rate of Salary increase {6.25) (3.87)
Delta Effect of +50% Change in Rate of Employee Turnover (2.92) (0.90)
Delta Effect of -50% Change in Rate of Employee Turnover 3.69 1.05
Delta Effect of +10% Change in Rate of Mortality Rate (0.03) (0.00)
Delta Effect of -10% Change in Rate of Mortality Rate 0.03 0.00

The sensitivity analysis presented above may not be representative of the actual change in the projected benefit obligation as it
is unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the projected benefit obligation has been
calculated using the projected unit credit method at the end of the reporting period, which is the same method as applied in

calculating the projected benefit obligation as recognised in the balance sheet.
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27 Employee Benefits - Leave Earned Plan

The Company has a defined benefit Leave Earned plan under which the encashment benefit will be regulated on the basis of the
last pay drawn which should be the monthly basic pay of the employee at the time of applying for the leave encashment. A
month will generally be a calendar

month of 30 days.The company's Leave Earned plan is unfunded. The following tables summarise the component of the net
benefits expense recognised in the statement of profit and loss account and the Net Liability/(Asset) Recognized in the Balance

Sheet.

Earned Leave Plan Statement as Per (ind AS 19)

The principle assumptions as used in determining gratuity obligation is as follows:

Assumptions Apr'23- Mar'24 Apr'22- Mar'23
Expected Return on Plan Assets N.A. N.A.

Rate of Discounting 7.20% 7.45%

Rate of Salary Increase 10.00% 8.33%

Rate of Employee Turnover 5.00% 5.00%

Rate of Leave Availment (per annum) 0.00% 0.00%
Mortality Rate 100% of IALM 2012-14 100% of IALM 2012-14

The salary growth rate indicated above is the Company's best estimate of an increase in salary of the employees in future years,
determined considering the general trend in inflation, senority, promotions, past experience and other relevant factors such as

demand and supply in employment market, etc.

Since the company has yet to commence its commercial operation, all Leave Encashment Expense amounting to X 14.12 Lakhs
recognized in the statement of profit and loss and in other comprehensive income for the year ended 31st March 2024 have

been transferred to CWIP as preliminary and preoperative expenses.

Expense Recognised in iIncome Statement Apr'23- Mar'24 Apr22- Mar'23
X in lakhs X in lakhs
Present value of obligation as at the beginning 15.27 14.45
Present value of obligation as at the End 21.47 15.27
Benefit Payment 7.93 -
Actual return on plan assets - -
Transfer In / (Out) - -
Expenses Recognized in Income Statement 14.13 0.82
Net Assets/Liability recognised in the Balance Sheet March 31, 2024 March 31, 2023
X in lakhs X in lakhs
Present Value of Benefit Obligation at the end of the Year 21.47 15.27
Fair Value of Plan Assets at the end of the Year - -
Funded Status (Surplus/ (Deficit)) (21.47) (15.27)
Net (Liability)/Asset Recognized in the Balance Sheet (21.47) 15.27
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Other Details

Apr'23- Mar'24

Apr'22- Mar'23 -

No of Active Members 42 41
Per Month Salary For Active Members- % in lakhs 20.87 20.02
Average Past Service (Years) 2.21 1.85
Average Age (Years) 35.29 36.05
Average Remaining Working Life ( Years) 22.71 22.00
Total number of Qutstanding Leaves valued 686 645
Decrement adjusted remaning working life(years) 12.47 12.15
Expected cash flows over the next (valued on undiscounted basis):
Particular March 31, 2024 March 31, 2023
X in lakhs X in lakhs

1 Year 0.94 1.01
2 to 5 Year 5.10 3.81
6 to 10 Year 10.33 8.24
More than 10 Year 39.37 26.57
Quantitative sensitivity analysis for significant assumption is as below

(X in lakhs)

particulars Apr'23- Mar'24 Apr'zz- Mar'23
. X in lakhs X in lakhs

Projected Benefit Obligation on Current Assumptions 2147 15.27
Delta Effect of +1% Change in Rate of Discounting (2.18) (1.49)
Delta Effect of -1% Change in Rate of Discounting 2.56 1.74
Delta Effect of +1% Change in Rate of Salary increase 2.47 1.71
Delta Effect of -1% Change in Rate of Salary Increase (2.15) (1.49)
Delta Effect of +50% Change in Rate of Employee Turnover (0.92) (0.19)
Delta Effect of -50% Change in Rate of Employee Turnover 1.26 0.26
Delta Effect of +10% Change in Rate of Mortality Rate {0.01) (0.00)
Delta Effect of -10% Change in Rate of Mortality Rate 0.01 0.00

Please note that the sensitivity analysis presented above may not be representative of the actual change in the present value of

obliagtaion as it is unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions

may be correlated.

The assumptions used in this Report, other than the rates of mortality, are the expectations of the Company for future years. The

Company acknowledges that it has been advised to consider the relevant factors (including historical trends, which may or may

not be suitable for future projections or may be suitable only after certain adjustments / modifications) in determination of

assumptions.
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28 Ratios
S.No Ratio Numerator Denominator March 31,2024 March 31,2023 % Variation Reason for variation
Due to increase in current assets durin
1 Current Ratio Current Assets Current Lia 1.39 1.07 29.72% g
the year.
Due to issue of 0.001% Non Convertible
-Equi i g i .40 2.05 80.49% .
2 |Debt-Equity Ratio Total Debt Shareholder’s Equity 0 ( %) Debentures during the year.
i il for Due to increase in expenses during the
3  |Debt Service Coverage Ratio Earnings m<m_ able fo Debt Service 0.05 (1.34) (103.73%) P &
debt service year
. . Net Profits after taxes |Average
4 |Return on Equity Ratio L. . 0.59% 0.73% 19.18%
quity — Preference Dividend [Shareholder’s Equity ( ) ( ‘) ( ¢
5 Inventory turnover ratio Sales Average Inventory - - -
LA
6 |Trade Receivables turnover ratio Sales Avg . ccounts - - -
Receivable
. Average Trade
7 |Trade payables turnover ratio Net Purchases - - -
Payables
8 Net capital turnover ratio Sales Working Capital - - -
9  |Net profit ratio Net Profit Net Sales - - -
. Earning bef . D issue of 0.001% Non Convertibl
10 |Return on Capital employed . arning bejore Capital Employed 0.001 0.000 66.67% ue to issu . 001% No vertible
interest and taxes Debentures during the year.
Total C rehensive Due toi in ital Work i
11 |Retun on Investment 3 Lompre Avg Total Assets (0.00) {0.00) 45.62% increase Capi orkin
Income Progress during the year
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29 Earning Per Share

Sr. No. Particulars Apr'23-Mar'24 Apr'22-Mar'23
i) Net profit (Loss) after tax as per Statements of Profit & Loss attributable to Equity :
Shareholders { % In Lakhs) (921.95) (609.22)
ii} |Weighted average number of shares used as denomination for calculating Basic and
Diluted earning per share 787,301,588 787,301,588
i) |Face value of shares { Z Per Share) 10.00 10.00
iv)  |Basic/Diluted earning per share { in ¥) (0.12) {0.08)
30 Contingent Liabilities
Sr. No. Particulars March 31, 2024 March 31, 2023
i) Indirect Taxation Matter { € In Lakhs) 8,126.90 -
31 Payment to Auditors (Excluding GST)
Sr. No. Particulars Apr'23-Mar'24 Apr'22-Mar'23
X in lakhs X in lakhs
i) Statutory Audit Fees 0.65 0.65
i) Other Capacity 0.10 0.18
32 Related Party Disclosures, As per IND AS 24 are as below:
A List of Related Parties
Sr No. Name of the Related Party Relation
1 |Swan Energy Limited ("SEL") Holding Company
2 Gujarat Maritime Board {'GMB") Enterprise able to exercise significant influence
3 Truimph Offshore Private Limited Company and reporting entity are under common control
4 Mr. Nikhil V Merchant, Managing Director of SEL
5 Mr. Paresh V Merchant, Whole Time Director of SEL
6 Mr. Bhavik Nikhil Merchant-SEL Nominee Director
7 Mr. Vivek Paresh Merchant -SEL Nominee Director
8 Ms. Vinita Naman Patel- SEL. Nominee Director
9 Mr. Sugavanam Padmanabhan- SEL Nominee Director
10 {Mr. Ravindra Kailash Agarwal - GSPL Nominee Director{Resigned on 01/04/2023)
11 JMr. Prakash Dinkar Karnik-GSPL Nominee Director (Appointed on 01/04/2023)
12 [Mr. Kensuke ITO- FSRU Venture India One Pvt Ltd., Nominee Director
13 |Ranjitsinh Barad - GMB Nominee Director (Resigned on 21/06/2023) Key Management Personnel
14 |Rajkumar Beniwal-GMB Nominee Director (Appointed on 12/09/2023)
15 {Deepak Mane - Independent Director{Resigned on 03/11/2023)
16 |Pratap Singh Nagar- Independent Director
17 [Rohinton Eruch Shroff-Independent Director(Appointed on 07/08/2023)
18 Manisha Chandra - GoG Nominee Director (Resigned on 23/06/2023)
Kaushikkumar Maganlal Bhimjiyani-GoG Nominee Director{Appointed on 08/08/2023 and
19 |resigned on 01/02/2024)
20 {Mehul Mahesh Udeshi-CFO (Appointed on 31/07/2023)
21 |Rahul Sharma- CEO
22 |Nilay Milankumar Gandhi (Resigned on 01/04/2023) Company Secretary- KMP
23 -_|Rahulkumar Chandulal Makwana (Appointed on 19/05/2023 and resigned on 19/02/2024) Company Secretary- KMP
24 |Parth Nitinbhai Shah {Appointed on 01/03/2024) Company Secretary- KMP




SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

33 During the year ended March 31, 2024 ,the Company has spent X Nil (PY March 31, 2023: X14.61 Lakhs) towards Corporate Social Responsibility (CSR) .

Disclosure in respect of expenditure on Corporate Social Responsibility Activities .

sr.No particulars March 31,2024 March 31,2023
X in lakhs Xin lakhs

1 Amount required to be spent by the Company during the year 0.02 2.80
2 Amount of expenditure incurred - 1461
3 Shortfall at the end of the year - -
4 Total of previous years shortfalt - -
5 Reason for shortfall, NA NA

6 Nature of CSR activities, Register Trust Register Trust

7 Details of related party transactions, NA NA

Where a provision is made with respect to a liability incurred by entering into a contractual
8 obligation, the movements in the provision during the year should be shown separately NA NA

. 34 Capital management
For the purposes of the company’s capital management, capital includes issued capital and all other equity. The primary objective of the company’s capital management is

to maximize shareholder value. The Company manages its capital structure and makes adjustments in the light of changes in economic environment and the requirements

of the financial covenants. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period. No changes were

made in the objectives, policies, or processes for managing capital during the year ended March 31, 2024 and Year ended March 31, 2023. Currently the Company's capitat

Project cost requirement have been funded partly by the shareholder's and partly through secured Term loan from Banks.

35 Commitments :

sr.No particulars March 31, 2024 March 31, 2023
X in lakhs X in lakhs
Estimated amount of contracts remaining to be executed on capital
1 |account and not provided for 110,154 107,228

Trade payables include X NIL {Previous year March 31, 2023 % NIL) due to creditors registered with the company as per the provisions of Micro, Small and
36 Medium Enterprises Development Act, 2006 (MSME). No interest is paid / payable during the year to Micro, Small and Medium Enterprises. The above

information has been determined to the extent such parties could be identified on the basis of information available with the Company regarding the status
.of suppliers under the MSME

37 Other Statutory Information

(i)

(i}
(iii)
{iv)
{v)

(vi)

(vii)

{viii)
(ix)
(x)

The company does not have any Benami property, where any proceeding has been initiated or pending against the company for holding any Benami property.

The company does not have any transactions with companies struck off.

The company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The company have not traded or invested in Crypto currency or Virtual Currency during the year,

The company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding

that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behaif of the company (Ultimate Beneficiaries) or

(b) pi'ovide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The company have not received any fund from any person(s) or entity{ies), including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the company shail:

{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or

(b)provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

The company has no such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax

assessments under the income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.
The company holds all the title deeds of immovable property in its name.

The company is not declared as wilful defaulter by any bank or financial Institution or other lender.

There is no Scheme of Arrangements approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.




SWAN LNG PRIVATE LIMITED

Notes forming part of the Audited Financial Statement for the Year ended March 31, 2024

38 Standards issued but not effective

As at the date of issue of financial statements, there are no new standards or amendments which have been notified by the MCA but not yet adopted by the Company. Hence, the
disclosure is not applicable.

39 Event occurred after the Balance Sheet Date

No adjusting or significant non - adjusting events have occurred between the reporting date March 31, 2024 and the report.release date May 28, 2024.

40 Previous Year's figures are regrouped/rearranged wherever necessary.

The accompanying notes form an integral part of the Standalone financial statements
As per our report of even date
For M/s N. N. Jambusaria & Co.

Chartered Accountants
FRN: 104030W

For and on behalf of the Board of Directors
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Company Secretary

Ahmedabad, May 28, 2024 Ahmedabad, May 28, 2024




