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TRIUMPH OFFSHORE PRIVATE LIMITED

DIRECTORS® REPORT:

To the members of TRIUMPH OFFSHORE PRIVATE LIMITED:

1. Your Directors are pleased to present the second (2"") Annual Report together with the Audited

Financial Statements for the yzar ended 31% March, 2019.

2, FINANCIAL RESULTS

Year Ended Year Ended
Particulars J1st March, 2019 31st March, 2018

(Rs. in Lacs) {Rs. in Lacs)
Profit/(Loss) Before Tax (0.55) (0.57)
Provision for : _
Income TFax - -
Earlier Year Tax - -
Profit/(Loss) After Tax (0.55) (0.57)
Balance brought forward from previous year (0.57) -
Amount available for appropriation (0.55) {0.57)
Transfer to General Reserve - -
Balance carried to Balance Sheet (1.12) (0.57)

3. REVIEW OF OPERATIONS
The Company, being 100% subsidiary of Swan Energy Limited (SEL), was incorporated as a
special purpose vehicle (SPV) to purchase Floating Storage and Regasification Unit (FSRU) for
the proposed LNG Project of the group being executed at Jafrabad, Gujarat through another
subsidiary company ‘Swan LNG Private Limited (SLPL).

SLPL is developing, initially, a five (5.0) MMTPA greenfield LNG project in Jafrabad, India,
which will include a new-built Floating Storage and Regasification Unit (“I'SRU”) and a
floating storage unit (“FSU™), both being connected by ship-to-ship transfer equipment.

The Company has already executed a shipbuilding contract for the construction of one (1)
1,80,000 CBM LNG FSRU with M/s Hyundai heavy Industries Company Limited, South Korea
(HHI). The ship building work in under progress at South Korea and the delivery of 1he ship 1s
expected by December, 2019.

The Company, as a Charterer of the FSRU, has entered into a ‘BAREBOAT CHARTER
AGREEMENT” with SLPL, to charter the FSRU to SLPL on a long term lease for a penod of
20 years.

4. DIVIDEND & RESERVE:
In view of the losses, the Directors have not recommended any dividend for the year.
The Company has not transferred any amount to the general Reserve during the year.

5. DEPOSITS:
The Company has not accepted any fixed deposits from public during the year under review.

6. EXTRACT OF THE ANNUAL RETURN;:
In terms of provision of Section 134(3) (a) of the Companies Act, 2013, the extract of the Annual
Return, as provided under Section 92(3) in Form MGT-9 is annexed to this Report as Annexure ‘A’

7. NUMBER OF MEETINGS OF THE BOARD:
During the year under review, 4 (four) Board Meetings were held.
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19.

11.

12.

13.

i4.

15.

16.

17.

PARTICULARS OF LOAN, GUARANTEE OR INVESTMENT:

The Company has not given any loan, guarantee or made any investment exceeding sixty
percent of paid up share capital, free reserve and security premium account or hundred percent
of its free reserve and securities premium account, whichever is more, as prescribed in the
Section 186 of the Companies Act, 2013.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES: |

During the year, the company has not entered into any contract or arrangement with the related
parties and hence, Form AOC-2 is not annexed to this Report.

ISSUE QF EQUITY SHARES:
The company has not issued equity shares during the financial year.

DIRECTORS:
Mr, Bhavik Merchant and Mr. Vivek Merchant continue to be the directors of the company and
there has been no change during the year.

Mr. Bhavik V. Merchant, retires by rotation at the ensuing AGM of the Company and being
cligible, offers him for re-appointment.

AUDITORS AND AUDITORS’ REPORT:

The Board proposes to re-appoint M/s V.R. Renuka & Co., Chartered Accountants (Firm
registration No. 108826W) as a Statutory Auditors of your Company for one term of five
consecutive years from the conclusion of the ensuing AGM.

Consent and eligibility certificatc o act as Stalutory Auditors have been received from M/s V.
R. Renuka & Co. Chartered Accountants,

The notes on Financial Statement referred to in the Auditors® Report are self — explanatory and
do not call for any further comments.

CONSERVATION _OF _ENERGY, TECHNOLOGY _ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO:

In accordance with the provisions of Section 134 of the Companies Act, 2013 read with
Companies (Accounts) Rules, 2014, regarding conservation of energy, this is to state that the
Company has not yet started its commercial operations and has not consumed energy of any
significant level and accordingly, no measures are required to be taken for energy conservation,

SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES:
As on 31st March, 2019, the Company does not have any subsidiary, joint venture or associate
companies.

EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS:
The details are given above under the heading ‘Review of Operations’.

SIGNIFICANT & MATERIAL ORDERS:
There is no significant and material order passed by any of the regulators, court of law or
tribunals impacting the going concern status of the Company or its operations in future.

DEVELOPMENT AND IMPLEMENTATION OF A RISK MANAGEMENT POLICY:
The Company has been addressing various risks impacting the Company.
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18. DIRECTORS’ RESPONSIBILITY STATEMENT:
In accordance with the provisions of Section 134(3) (¢) of the Companies Act, 2013, to the best
of their knowledge and belief and according to the information and explanations obtained by
them, your Directors make the following statements that

a. In the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures, if any;

b. they have selected such accounting policies and applied them consistently and made
judgements and estimates that are reasonable and prudent so as to give a true and fair view
of the state of affairs of the Company at the end of the financial year and of the profit and
loss of the Company for that period;

c. they have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

d. they have prepared the annual accounts on a going concern basis; and

e. they have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

19. ACKNOWLEDGEMENTS
Your Directors place on record their appreciation for support and timely assistance from
Financial Institutions, Banks, Government Authorities and all its Stakeholders, including
shareholders, employees and contractors, who has extended their valuable support to the

company.
For and on behalf of the Board of Directors
Triomph Offshore Private Limited
NI \ # (Bhavik V. Merchant) (Vivek P. Merchant)
Date: 27" May, 2019 Director Director
Place: Ahmedabad (DIN: 06389004) (DIN: 06389079)
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_' CA. Vidbru R, Renutia

Office :

@ E ® CHANDAVARKAR LANE,

CHARTERED ACCOUNTANTS BORIVALI (WEST),
MUMBAL-400 092,

@

414, DATTANI TRADE CENTRE,

o, (12892 0170 Telefax : 2890 4743
- R. 128066928 Cell : 98203 16018

E-mail : vishnu_renuka@vsal.net

B.Com., F.C.A.

INDEPENDENT AUDITOR’S REPORT

To the Members of
TRIUMPH OFFSHORE PRIVATE LIMITED

Report on the Ind AS Financial Statements

1. Opinion

We have audited the accompanying Ind AS financial statements of Triumph Offshore Private Limited (“the
' Company”), which comprise the Balance sheet as at March 31, 2019, 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, the

aforesaid financial statements give the information required by the Act in the manner so required and

give a true and fair view in conformity with the accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2019, its Loss and its cash flows for the year ended on
that date.

2.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143

(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
-auditor’s responsibilities for the audit of the financial statements section of our report. We are independent
of the Company in accordance with the code of ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial statements under

) the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in

accordance with these requirements and the code of ethics. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

3.

1.

Responsibility of Management for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134 (5) of the Companies
Act, 2013 (“the Act”} with respect to the preparation of these Ind AS financial statements that give a true and
fair view of the financial position, financial performance including other comprehensive income, cash Aows
and the statement of changes in equity of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (1AS) specified under Section 133 of
the Act read with Rule 7 of The Companies (Accounts)Rule, 2015 as amended.

This responsibility also includes maintenance of adequate accounting récords in accordance with the

. brovisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds

and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate

cavishnurenuka@gmail.com




internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Ind AS financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

. In preparing the financial statements, management is responsible for assessing the Company’s ahility to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liguidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting

process.

. Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. ‘

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be cxpected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

L

IL

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circamstances. Under section 143(3){i) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

- [IL. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

. estimates and related disclosures made by management.




R

IV. 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 financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
Ho'wever, 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 financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

We also provide those charged with governance 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.

5. Report on other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“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. As required by Section 143(3] of the Act, we report that:

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.

(a) 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;

(b) 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;

-(¢) The balance sheet, the statement of profit and loss, and the cash flow statement dealt with by this report are

in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under section
133 of the Act, read with rule 4 of the Companies (Indian Accounting Standards) Rules, 2015;




{e} On the basis of the written representations received from the directors as on March 31, 2019 taken on record
by the board of directors, none of the directors is disqualified as on March 31, 2019 from being appointed as a
director in terms of Section 164 (2} of the Act;

(f} 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”. Qur report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company's internal
financial controls over financial reporting;

{g) 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 eur information and
daccording w Lhe explinations given to us;

i. The Company docs not have any pending litigations as on March 31, 2019 which would impact its financial
pusitiot;

ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses;

ili. There were no amounts as at March 31, 2019 which was required to be transferred to the Investor
Education and Protection Fund by the Company.

For V. R. Renuka & Co.
Chartered Accountants
Firm Registration No, 108826W

V. R. Renuka
Partner
M.No. 032263

Ahmedabad, May 27, 2019




 Annexure ‘A’

To the Independent Auditor's Report on the Financial Statement of Triumph Offshore Private Limited

(i (Referred to in Paragraph 5(; 1), under ‘Report on other legal and Regulatory Requirements section
of our report of even date)

(ii) The Company is not having any fixed assets and as such sub clause (a), (b) & (c) of clause (i
are not applicable.

(iif) The Company is not having any inventory and as such clause (ii) is not applicable.

iii) The Company has not granted unsecured loans to any company and not any other party
covered in the Register maintained under section 189 of the Act. Accordingly, the provisions
of clause (a}, (b) & (c) of clause (iii) are not applicable.

(iv) In our opinion and according (¢ (he information and explanations given to us, the comnpany has
complied with the provisions of section 185 and 186 of the Act in respect of the loans given,
investments made, guarantees and security given.

(v) The Company has not accepted any deposits from the public within the meaning of sections 73
to 76 of the Act and the notified Rules framed there under.

{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) (&) According to the information and explanations given to us, undisputed statutory dues
including Provident Fund, Employees State Insurance Fund, Income Tax, Sales Tax, Service
Tax, Goods and Services tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and other
material statutory dues, as applicable, have generally been regularly deposited with the
appropriate authorities.

1)) According to the information and explanation given to us, there are no undisputed amounts
payabie in respect of the above statutory dues, that were outstanding at the year end for a
period of more than six months from the date they became payable.

(c) According to the information and explanations given to us, there are no amounts which are
payable in respect of the above statutory dues, which have not heen deposited with
appropriate authorities on account of any dispute. '

(wiii) The company has not taken any loan either from financial institutions/banks or from the
government and has not issued any debentures and hence, there is no default in any
repayment.

[ix} The company has not raised moneys by way of initial public offer or further public offer

including debt instruments and term Loans, Accordingly, the provisions of clause 3 (ix) of the
Order are not applicable to the Company and hence not commented upon.
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(xi)
(xii)

(xiii)

(xiv)

(xv)

(xvi)

M. No.032263

Based on the audit procedures performed and as per the information and explanations given
to us by the management, no fraud on or by the Company has been noticed or reported during
the year.

No managerial remuneration has been paid / provided for during the year under review.

The Company, not being a Nidhi company, the para 3(xii) of the order is not applicable to the
Company.

According to the information and explanations given by the management, in our opinion,
transactions with related partics are in compliance with section 177 and 188 of [he Companles
Act, 2013 where applicable and the details have been disclosed in the notes to the financial
statements, as required by the applicable accounting standards,

The company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year under review. Hence, provisions of para
3(xiv} of the Order are not applicable to the company.

According to the information and explanations given by the management, the Company has not
entered into any non-cash transactions with directors or persons connected with him.
Accordingly, para 3(xv) of the Order and Sec. 192 of Companies Act, 2013 are not applicable.

In our opinion, the company is not required to be registered under Section 45-1A of the
Reserve Bank of India Act, 1934. Accordingly, the provisions of Clause 3(xvi} of the Order are
not applicable to the Company.

For V. R. Renuka & Co.
Chartered Accountants
Firm Registration No. 108826W

VRO 2

V. R, Renuka

3 81
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Ahmedabad, May 27, 2019




nnex
To the Independent Auditor's Report on the Financial Statement of Triumph Offshore Private Limited

(Referred to in Paragraph 5(2)(f), under ‘Report on other legal and Regulatory Requirements section of
our report of even date)

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

We have audited the internal financial controls over financial reporting of Triumph Offshore Private Limited
{"the Company”} as of March 31, 2019 in conjunction with our audit of the ind AS financial statements of the
Company for the year ended on that date,

Management’'s Respensibility 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 on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI). 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 preparativn of reliable (inanclal
information, as required under the Companies Act, 2013.

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 on Audit of Internal Financial
Controls Over Financial Reporting (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
financiai controls. 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.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.




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
palicies or procedures may deteriorate,

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at March 31, 2019, 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 on Audit of Internal Financial Controls Qver
Financial Reporting issued by the Institute of Chartered Accountants of India.

For V. R. Renuka & Co.
Chartered Accountants
Firm Registration No. 108826W

\L R

V. R. Renuka
Partner
M. No. 0322063

Ahmedabad, May 27, 2019




TRIUNMPH OFFSHORE PRIVATE LIMITED
Balance Sheet as at March 31, 2019

{Tinlacs)
at
Particulars Note No. As at As
March 31, 2019 March 31, 2018
ASSETS
A Non-Current Assets
a Property, Plant and Equipment
b Capital Work in Progress 2 6,711.75 2,603.49
Total (A) 6,711.75 2,603.49
B Current Assets
a Financial Assets
(i) Cash and Cash Equivalents 3 9,53 10.94
b Other Current Assets 4 60,734.14 14,266.48
Total (B) 60,743.67 14,277.42
TOTAL ASSETS (A+B) 67,455.42 16,880.91
EQUITY AND LIABLLITIES
A Equity
a Equity Share Capital 5 1.00 1.00
b Other Equity 6 {1.12} {0.57)
Total {A) {0.12) 0.43
B Current Liabilities
a Financial Libilities
{i} Short Term Borrowings 7 35,371.37 16,574.60
{ii} Trade Payables 8 - 250,54
b Other Current Liabilities 9 30.34 55.34
c Short Term Provisions 10 32,053.83 -
Total (B) 67,455.54 16,880.48
TOTAL LIABILITIES {A+B) 67,455.42 16,380.91
Significant Accounting Policies 1

Notes on Finandial Stalements
As per our Report of even date
For V.R.Renuka % Co.

Chartered Accountants
Firm Registration No. 108326W

52 partner
M No. 032263

Ahmedahad, May 27, 2019

For and on behalf of the Board of Directors

N

Vivek P. Merchant
Director

Din: 06389079
Jon

Ahmedabad, May 27, 2019

Bhavik N. Merchant
Director
Din: 06389064




TRIUMPH OFFSHORE PRIVATE LIMITED
Statement of Profit and toss for year ended March 31, 2019

Notes on Flnanctal Statements
As per our Report of even date
For V.R.Renuka 8 Co.

Chartered Accountants
Firm Registration No. 108828W

~p\~{19W

\MlereAst”

e’ J.R! Renuka Vivek P. Merchant
ﬁé‘/ﬁfner Director
v 7, ¥MNo. 032263 Din: 06389079

Ahmedabad, May 27, 2019

{Tin lacs)
particulars Note No. Year Ended Period Ended
March 31, 2019 March 31, 2018
Income:
Revenue from Operations - -
Total Revenue (A} - -
Expenses:

Other Expenses 11 0.55 0.57
Total Expenses {B) 0.55 0.57
Profit/(Loss) before Tax {0.55) {0.57)

Tax Expense:

{1) Current tax - -
(2) beferred Tax - “
{Loss) for the period (0.55) (0.57)

Other Comprehensive income for the period - -
Total Comprehensive income for the period (0.55) (0.57)
Earnings Per Equity Share

Basic and diluted ( in Rs.%) (5.50) (5.73)
Significant Accounting Policies 1

For and on behaif of the Board of Directors

W
.

Bhavik N, Merchant
Director
Din: 06389064

Ahmedabad, May 27, 2019




TRIUMPH OFFSHORE PRIVATE LIMITED
Statement of cash flow for year ended March 31, 2019

{¥ inLacs)

Particulars Year Ended Period Ended
March 31, 2019 March 31, 2018
A Cash Flow from Operating Activities

Profit/{Loss) before tax (0.55) (0.57)
Adjustments for ;

{Increase) in Other Current Assets (46,467.67) (14,266.48)
Increase in Trade Payables (250.54) 250.54
Increase in Other Current Liabilities 32,028.84 55.34

Cash generated from operations {14,689.92}
Direct Taxes (Paid)/Received -

(13,961.17)

Net Cash from Operating Activities {A) {14,689.92)

{13,961.17)

B Cash Flow from investing Activities

Increase in CWIP (4,108.26} (2,603.49)
Net Cash from Investing Activities (B ) {4,108.26) {2,603.49)
€ Cash Flow from Financing Activities

Equity Shares Issued 1.00
Long Term & Short Term Funds Borrowed/{Repaid) 18,796.77 16,574.60
Net Cash from Financing Activities {C) 18,796.77 16,575.60
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) (1.41) 1094
Opening Balance of Cash & Cash Equivalents 10.94 -

Closing Balance of Cash & Cash Equivalents 9.53 10.94

As per our Report of even date

For V.R.Renuka & Ca.
Chartered Accountants
Firm Registration No, 108826\W

V.R. Renuka Vivek P. Merchant
Partner Director
iVl No. 032263

Din: 06389079
o

For and on behalf of the Board of Directors

Bhavik N. Merchant

Director
Din: 06389064

Ahmedabad, May 27, 2019




TRIUMPH OFFSHORE PRIVATE LIMITED

Statement of Changes in Equity for year ended March 31, 2019 {SOCIE)

{a} Equity Share Capital {Refer Note No, 5)

(b

e

March 31, 2019 March 31, 2018
Particulars Number of shares Number of shares
Tinlacs T inlacs
Outstanding at the beginning of the period 10,000 1.00 - -
Add: Issued during the period - 10,000 1.00
Qutstanding at the end of the period 10,000 1.00 10,000 1.00
Other Equity (Refer Note No. 6)
Particulars March 31, 2019 March 31, 2018
Tin Lacs TinLacs T in Lacs ¥ intacs
Retained Earnings
At the beginning of the period {0.57} -
Add: {Loss) during the period (0.55} {0.57})
At the end of the period {1.12) (0.57)
Grand Total (1.12) {0.57)

As per our Report of even date

For V.R.Renuka & Co.
Chartered Accountants
Firm Registration No. 108826W

g (L.W‘%/‘

V.R. Renuka
Partner
M No, 032263

For and on behalf of the Board of Directors

ookt Bl

Bhavik N. Merchant

Vivek P. Merchant
Director

Din: 06389079

Boa.

Ahmedabad, May 27, 2019

Director
Din: 06385064

NG




TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for year ended March 31, 2019

1

L1

1.2

13

14

1.5

1.6
(A}

SIGNIFICANT ACCOUNTING POLICIES

Company Overview -

TRIUMPH OFFSHORE PRIVATE LIMITED {“The Company”) is a private limited company |nc0rporated in Indla its
holding company is Swan Energy Limited.

The registered office of the company is situated at 9th Avenue, Ground Floor, Behind Rajpath Ciub, Memnagar,
Bodakdev, Ahmedabad, Gujarat - 380059 . The Company is engaged in the business of Purchase of Vessels, including
FSRU for LNG projects.

Statement of compliance - )

The financial statements comply with Indian Accounting Standards (Ind AS} notified under the Companies (Indian
Accounting Standard) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 to comply
with Section 133 of the Companies Act, 2013 (“the 2013 Act”), and the relevant provisions of the 2013 Act /
Companies Act, 1956 (“the 1956 Act”), as applicable.

jBasis of preparation and presentation ] ) §
The financial statements have been prepared on the historical cost basis except for certain financial instruments that
are measured at fair values at the end of each reporting peried, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

In addition, for financial reporting purposes, fair value measurements are categorised intc kevel 1, 2, or 3 based on
the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to
the fair value measurement in its entirety,

|Use of Estimates Lo e STt R |
The preparation of the financial statements in conformlty with ind AS requires the Management to make estimates
and assumptions considered in the reported amaunts of assets and liabilities (including contingent liabilities) and the
reported income and expenses during the year. The Management believes that the estimates used in preparation of
the financial statements are prudent and reasonable.

nn » - . - y

'Cap[tal Work Int Progress . C o L - ) : i
C"apital Work In Progress is the cost for Purchase of FSRU Umt Co.»t includes profess;onal fees and, for quahfymg
assets, borrowing costs capitalised in accordance with the Company's accounting policy. Such properties shall be
classified to the appropriate categories of property, plant and equipment when completed and ready for intended
use,

IFinancial instruments L e ‘
Financial Assets

(i) Classification
The Company classifies financial assets as subsequently measured at amortised cost, fair value through other
comprehensive income or fair value through profit or loss on the basis of its bustness model for managing the

financial assets and the contractual cash flow characteristics of the financial asset.

(i) nitial Recognition and Measurement

All financial assets (not measured subsequently at fair value through piofit ur luss) sre recogrilsed Ihidally at fair
value plus transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales of
financial assets that require delivery of assets within a time frame established by regulation or convention in the
market place (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to
purchase or sell the asset.

{iii) Subsequent Measurement

For purposes of subsequent measurement financial assets are classified into two broad categories:

(a) Financial asset at fair value

{b) Financiai asset at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the statement of profit
or loss {i.e. fair value through profit or loss), or recognised in other comprehensive income (i.e. fair value through
other comprehensive income).

(iv) Equity Investments
All equity investments other than investment in subsidiaries are measured at fair value. No Equity instruments are
held for trading.




TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for year ended March 31, 2019

1

{B}

1.7
a}

b)

1.8

1.9

a)

1.10

111

112

1.13

SIGNIFICANT ACCOUNTING POLICIES
Financial Liability

() Classification

The Company classifies alt financial liabilities as subsequently measured at amortised cost or at fair value through
Profit and Loss.

{ii) Initial Recognition and Measurement
All financial Fabilities are recognised initially at fair value and in the case of loans and borrowings and payabies, net

off directly attributable transaction costs. The Company’s financial liabilities include trade and other payables, loans

and borrowings including bank overdrafts and financial guarantee contracts.

{iii) Subsequent Measurement

After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised cost using
the Effective Interest Rate (EIR) method. Gains and losses are recognised in the Statement of Profit and Loss when
the labilities are derecognised. Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees ar costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in
the Statement of Profit and Loss. This category generally applies to interest amortised hearing foans and
horrowings.

{Revenue Recognition e : o T wﬂ}
The Company has placed an aredr for Purchase of FSRU Unit. Revenue has not vet started accruing.

Interest income is recognised on time basis determined by the amount outstanding and the rate applicable.

§Foreign Currency Transactions . - T MLl ) . ) M?
Transactions in Foreign Exchange are accounted at the exchange rate prevailing on the date the transaction has
taken place,

iTaxation . S . : :
Tax expenses are the aggregate of current tax and deferred tax charged or credited in the statement of Profit and
Loss for the year.

Current Tax

Provision for current tax is made after taking into consideration benefits admissible under the provisions of the
Income-tax Act, 1961,

iBorrowing Costs - L ' o !

Borrowing costs that are atiributable to the acquisition or construction of qualifying assets are capitalised as part of
the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to get ready for its
intended use. All other borrowing costs are charged to Profit and Loss account.

{Impairment of Assets N N i

An asset is treated as impaired when the carrying cost of asset exceeds its recoverable value. An impairment loss is

charged to the Profit and Loss Account in the year in which an asset is identified as impaired. The impairment loss

recognised in prior accounting period is reversed if there has bieen a change in the estimate of recoverahle amount.,

iProvisions and Contingencies _ ” IR : ST - B
Provisions involving substantiat degree of estimation In measurement are recognized when there is a present
obligation as a result of past events and it is probabie that there will be an outflow of resaurces. Contingent Liabilities
are not recognised but are disclosed in the notes, Contingent Assets are neither recognized nor disclosed in the
financial statements.

Contingent Assets are not recognised in Financial Statements. If an inflow of ecanomic benefits has became
probable, contingent assets are disclosed.

iSegment Reporting _ o e ' |
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 engaged in the
business of Purchase of Vessels, including FSRU for LNG projects which the Management and CODM recognise as the
sole business segment, Hence disclosure of segment- wise information is not required and accardingly not provided.




TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for year ended March 31, 2019

i

SIGNIFICANT ACCOUNTING POLICIES
1.14 |Cash & Cash Equivalents ' ' e Y
The company considers all highly fiquid financial instruments, which are réadily convertible into known amount of
cash that are subject to an insignificant risk of change in value and having original maturities of three months or less

from the date of purchase, to be cash equivalents.

1.15 Cash Flow Statement ' : e - N
Cash flows are reported using the indirect method where by the profit before tax is adjusted for the effect of the
transactions of a non-cash nature, any deferrais or accruals of past and future operating cash receipts or payments
and items of income or expenses associated with Investing or financing cash flows. The cash flows from operating,
investing and financing activities of the company are segregated.

"y

1.16 |Earnings Per Share o ' ' ) o
Basie EPS is arrived at based on net profit after tax available to equity shareholders to the weighted average number
of equity shares outstanding during the year.

The diluted EPS is calculated on the same basis as basic EPS, after adjusting for the effects of potential dilutive equity
shares unless impact is antl-dilutive, if any
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TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financiat Statement for year ended March 31, 2019

3 Cash and cash equivalents

. March 31, 2019 | March 31, 2018
Particulars - ~
TinLacs Tintacs
Cash in hand “ -
Balances with banks
In Current Accounts 9.53 10.94
Total 9.53 10.94
4 Other Current Assets
. March 31, 2019 | March 31, 2018
Particulars - -
TinLacs T in Lacs
Project Advances 60,726.79 14,261.74
Input Tax Credit 7.10 4.74
Other Advances 0.25 -
Total 60,734.14 14,266.48




TRIUMPH OFFSHORE PRIVATE LIMITED
Notes to the Financial Statement for year ended March 31, 2019
5 Share Capital

(a) Authorised Share Capital:

. March 31, 2019 | March 31, 2018
Particulars - -
Tin Lacs Tinlacs
10,000 Equity shares of ¥ 10/- each 1.00 1.00
Total 1.00 1.00
{b) tssued, subscribed and paid up:
. March 31, 2019 | March 31, 2018
Particulars - -
Tinlacs T in Lacs
10,000 Equity shares of T 10/- each 1.00 1.00
Total 1.00 1.00

{c} A reconcitiation of the number of shares outstanding is set out below:

March 31, 2019 March 31, 2018
Particulars Number of . Number of .
TinLacs TinLacs
shares shares
Outstanding at the beginning of the year 10,000 1.00 - -
Add: [ssued during the year - - 10,000 1.00
Outstanding at the end of the period 10,000 1.00 10,000 1.00

Terms/rights attached ta Equity shares :
The Company has only one class ol issued Equity Shares having a par value of ¥ 10 per share, €ach Shareholder is eligible for one vote

per share held.n the event of liquidation, the equity shareholders are eligible to recelve the residual assets of the Company after

distribution of all preferential amounts, in proportion to their shareholding.

{d} Details of shares held by Controlling entity:

March 31, 2019 March 31, 2018
Particulfars Number of % in Lacs Number of Zin Lacs
shares shares
Holding Company - -
Swan Energy Limited 10,000 1.00 10,000 1.00
Total 10,000 1.00 10,000 1.00
{e) Details of shareholders, holding more than 5% shares in the company:
March 31, 2019 March 31, 2018
Particulars Number of Number of
shares TinLacs shares Tin Lacs
Holding Company .
Swan Energy Limited 10,000 1.00 10,000 1.00
Total B 10,000 1.00 10,000 1.00
6 Other Equity
" March 31, 2019 March 31, 2018
Particulars - ~ -~ "
TinLacs TinLacs Tin Lacs T in Lacs
Retained Earnings
At the beginning of the year : {0.57) -
Add: {Loss) during the year {0.55) {0.57)
At the end of the year (1.12) (0.57)
Total {1.12) {0.57)




TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for year ended March 31, 2019

7 Short Term Borrowings

. March 31, 2019 | March 31, 2018
Particulars - -
< in Lacs - TinlLacs
Unsecured Loan from related party
Swan Energy Limited - Holding Company 35,371.37 16,574.60
Total 35,371.37 - 16,574.60

8 Trade Payables

. March 31, 2019 | March 31, 2018
Particulars - -
T in Lacs < in Lacs
Due to Micro and Small Enterprises - -
Cthers - 250.54
Total - 250.54

Note - [n absence of information regarding dues outstanding to Micro, Small and
Medium Enterprise, the Company has not classified the payables outstanding to
Micro, Small and Medium Enterprise.

9 Other Current Liabilities

. March 31, 2019 | March 31, 2018
Particulars - -
< in Lacs < inLacs
Statutory Dues Payable 30.22 55.34
Expenses Payable 0.12 -
Total 30.34 55.34

10 Short Term Provision

March 31, 2019 | March 31, 2018
T in Lacs Tintacs
Provision for Expenses 32,053.83 -
Total 32,053.83 -

Particulars




TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for year ended March 31, 2019

11 Other Expenses

24/05/2017 to
Particulars Apr'18-Mar'19 32/02/2018
ZinLacs ¥ inLacs R
Audit Fees - 0.55 0.55 -
Miscellaneous Expenses - 0.02 -
Total ' 0.55 0.57 ]




TRIUMPH OFFSHORE PRIVATE LIMITED
Notes to the Financ.iai Statement for the year ended March 31, 2019
12 Financial Instruments - Fair Values and Risk Management
Accounting classification and fair values
A Carrying Value as on reporting &ate & 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 financiat assets and tabilities not measured at fair value if the carrying amount is reasonable approximation of fair value,

{Tin Lacs)
March 31, 2019 Fair Value hierarchy
Particulats EVTPL FYTOG “"‘g;*s't‘?d Total Levell  level2  Level3 Total

Financial Assets
{i) Cash and Cash Equivalents 9.53 9,53

Total - - 9.53 9.53 - - - -
Financial Libilities
{i) Short Term Borrowings 35,371.37 35,371.37
{ii) Trade Payables : ~ -

Total - - 35,371.37 35,371.37 - - - -

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 finangial liabilities at Maech 31, 2019 are similiar 0 carrying value because their carrying
amounts are a reasonable approximation of the fair values due to their short term nature.




TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for the year ended March 31, 2019

B Financial Risk Management
The Company has exposure to the following risks arising from financial instruments:
« Credit risk ;
* lLiguidity risk ; and
*  Market risk

The source of risk are as follows -

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

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

a CreditRisk

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 expasure to credit risk as at March 31, 2019 is the cartying value of each class of
financial assets.

i Cash and Cash Equivalents
The Company held cash and bank balance with credit worthy banks of ¥ 9.53 lacs at March 31, 2019 (¥ 10.94 lacs at
March 31, 2018). The credit risk on cash and cash equivalents is limited as the Company generally Invests in
deposits with banks where credit risk is largely perceived to be extremely insignificant.

-~ { ) Liquidity Risk

Liquidity 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 possible, 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 manitors 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.

(FTin Lacs)

Particulars Carrying Amount within 1 Year More than 1 Year

Short Term Borrowings™® 35,371.37 35,371.37 -

Current Maturities of Long Term - - .

* The amount shown under ‘Short term borrowings’ is interest free advances received from holding company
for the FSRU project and the same is repayable on demand.




TRIUMPH OFFSHORE PRIVATE LIMITED
Notes to the Financial Statement for year ended March 31, 2019

¢ 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.

i  Currency Risk
The Company is exposed to currency risk on account of asset acquisition and other payables in foreign currency. The
functional currency of the Company is Indian Rupee.
The exposure as on March 31, 2019 is as below:

Particulars Currenc Carrying Amount
{Current & Non Current) ¥ March 31, 2019
Financial Liabilities
Tinl .
Trade and Other Payables ( !n acs) 32,053.83
($ in Lacs) 461.60

ii  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 hecause of fluctuations in the interest rates. Cash flow interest &
rale risk is the risk that the future cash flows of floating interast 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 Ralance Sheet date disclosed in this financial statements,

iii  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.

a Fair value sensitivity analysis for fixed rate Instruments
The Company does not account for any fixed rate financial assets or financiat 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.

13 Project Advances pald are secured by Refund Guarantee from HHI'S BANKER.

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

(CODM) evaluates the Company's performance and allocates resources based on an analysis of variocus performance
indicators of business, the segments in which the Company operates. The Company is engaged in the business of Purchase of
Vessels, including FSRU for LNG projects which the Management and CODM recognise as the sole business segment. Hence

disclosure of segment- wise information is not required and accordingly not provided.
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15 Earning Per Share
i) Net profit/(Loss) after tax as per Statements of Profit &
Loss attributable to Equity Shareholders (¥ In Lacs)
i)  Weighted average number of shares used as denomination
for calculating Basic and Diluted earning per share
iii)  Face value of shares { T Per Share}
iv)  Basic/Diluted earning per share {in %)

16 Payment to Auditors
i)  Statutory Audit Fees (% In lacs)
ii}  Other Capacity (% In lacs)

17 Related Party Disclosures, as required by AS-18 are given below:

T A List of Related Parties

Apr'18-Mar'19 Apr'l7-Mar'18

(0.55) (0.57)
10,000 10,000
10.00 10.00
(5.50) _ (5.73)
0.55 0.55
0.30 0.23

Sr No. Name of the parties

Relationship

i)  [Swan Energy Limited

Holding Company

ii) |Swan LNG Private Limited

Fellow Subsidiary

B Transaction during the period with Refated Parties

i} Swan Energy Limited
Opening Payable { ¥ In Lacs)
Loans & Advance taken (% In lacs)
Loans & Advance paid back (% in lacs)
Closing Payable (¥ In Lacs)

ii)  Swan LNG Private Limited
Opening Payable ( T in Lacs)
Loans & Advance taken (3 inlacs)
() Loans & Advance paid back (% In lacs)
Closing Payable (¥ In Lacs)

18 Previous Year's figures are regrouped/rearranged wherever necessary,

16,574.60 -
33,896.77 16,574.60
15,100.00 -
35,371.37 16,574.60

1.52 -
1.52 -

As per our report of even date

For V.R.Renuka & CO.
Chartered Accountants
Firm Registration No. 108826W
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Partner
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Ahmedabad, May 27, 2019

N

Vivek P. Merchant

For and on behalf of the Board of Directors
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