TRIUMPH OFFSHORE PRIVATE LIMITED
DIRECTORS’ REPORT:

To the members of Triumph Offshore Private Limited:

1. Your Directors are pleased to present the third (3™) Annual Report together with the Audited
Financial Statements for the year ended 31%" March, 2020.

2. Financial Results

Year Ended Year Fnded
Particulars 31st March, 2020 31st March, 2019
{Rs. in Lakh) (Rs. in Lakh)
Profit/(Loss) Before Tax 80.02 (0.55)
Provision for :
Income Tax (13.62)
Earlier Year Tax - -
Profit/(Loss) After Tax 66.40 (0.55)
Balance brought forward from previous year (1.12) (0.57)
Amount available for appropriation = -
Transfer to General Reserve - -
Balance carried to Balance Sheet 65.28 (1.12)

3. Review of Operations:

The Company, being subsidiary of Swan Energy Limited (SEL), was incorporated as a special
purpose vehicle (SPV) for the purpose of acquiring and owning a new built Floating storage &
Regasification Unit (FSRU) to be deployed for LNG port terminal project being implemented
by Swan LNG Private Limited” (“SLPL”), another subsidiary of SEL. During the year SEL has
diluted it’s 49% equity to Indian Farmers Fertiliser Cooperative (IFFCO) and currently SEL is
holding 51% of the total equity.

IFFCO is one of India's biggest cooperative society which is wholly owned by Indian
Cooperatives. IFFCO was founded in 1967 and has an amalgamation of over 36,000 Indian
Cooperatives with diversified business interests ranging from General Insurance to Rural
Telecom apart from core business of manufacturing and selling fertilisers.

The Company, as an Owner 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 period of 20
years.

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 (“FSRU"”) 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 FSRU construction is being done at HHI's shipyard in Ulsan, South Korea under the
supervision of Mitsui OSK Lines, Japan (MOL). The gas trials for the FSRU were completed in
May 2020 and we are expecting that FSRU will be delivered in the third quarter of 2020.

As per the revised appraisal of the bank, the total cost of the Project has been estimated to be Rs.
2449.17 crores. Further, as certified by the statutory auditors, the company has, as on 315 March,
2020, booked total expenditures of Rs. 728.26 crores based on the certified invoices, out of which
Rs. 539.83 crore has been paid.

On the financial closure, the Company has achieved complete debt tie-up under the leadership of
State Bank of India (SBI) and first phase of the facility documents along with the Security Trustee
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10.

11.

Agreements were executed on 19" March 2020. With the completion of balance formalities, the
disbursement is expected on or before Aug 2020.

Dividend & Reserve:

The company has not yet commenced commercial operations and hence, the Directors have not
recommended any dividend for the year.

The Company has not transferred any amount to the general Reserve during the year.

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

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’.

Number of meetings of the board:
During the year under review, 8 (eight) Board Meetings were held.

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:

All transactions entered with Related Parties for the year under review were in the ordinary course
of business and do not have any potential conflict with the interest of the company at large. The
details of the transactions with the related parties are disclosed in the notes to Financial

Statements.

Issue of shares:

The company has allotted 53,49,90,000 equity shares of Rs. 10 each at par on preferential basis
at its board meeting held on 27" August, 2019 to the followings:

Sr. Name of the Company No. of Equity Shares

No.

1. Swan Energy Limited (SEL) ' 27,28,40,000

2. Indian Farmers Fertiliser Cooperative Limited (IFFCQ) 26,21,50,000
Total: 53,49,90.600

Directors:

On 14" August, 2019, the company has appointed Ms. Vinita Naman Patel as an additional
director of the Company. Shareholders ratified the same at the AGM held on 9% September, 2019.

On the basis of nomination received from IFFCO, the company has appointed Mr. Gopal Krishna
Gautam and Mr. Deepak Gajanan Inamdar as an additional director of the company w.e.f. 27%
August, 2019. Sharcholders ratified the same at the AGM held on 9™ September, 2019.
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On 27" August, 2019, the company has appointed Mr. Rajkumar Sukhdevsinhji and Mr. Deepak
Mane as an additional Independent director of the Company. Shareholders ratified the same at

the AGM held on 9% September, 2019.

On 5™ of March, 2020, the company has re-designate Mr. Bhavik N. Merchant as the Managing
Director (MD) of the company for a term upto 5 (five) consecutive years.

On 18™ March, 2020, Mr. Rajkumar Sukhdevsinhji resigned as an Independent director of the
company.

Mr. Vivek P. Merchant, retires by rotation at the ensuing AGM of the Company and being
eligible, offers himself for re-appointment.

12. Committee composition:

Followings are the Committee composition as on 31%* March, 2020.

1.

Audit Committee:

Pursuant to the provisions of section 177(8) of the Companies Act, 2013, the composition of the

Audit Committee is given below:

Name of Director Designation | Nature of | No. of | No. of
in Directership Meeting | Meeting
Committee held Attended
1. Mr. Rajkumar Sukhdevsinhji (*) | Chairman non-executive / 1 1
independent
2. Mr. Deepak Mane Member non-executive / 1 1
independent
3. Ms. Vinita Patel Member non-executive / 1 1
non-independent |

(*) since resigned

Nomination and Remuneration Committee:

Pursuant to the provisions of section 178 of the Companies Act, 2013, the composition of the
Nomination and Remuneration Committee is given below:

Name of Director Designation | Nature of [ No. of | No. of
in Directorship Meeting | Meeting
Committee held Attended
1. Mr. Rajkumar Sukhdevsinhji (*) | Chairman non-execultive / 1 1
independent
2. Mr. Deepak Mane Member non-executive / 1 1
independent
3. Mr. Bhavik N. Merchant Member non-executive / 1 1
non-independent

(¥) since resigned.

13. Auditors:

13.1

Statutory Audit:

M/s. V.R. Renuka & Co., Chartered Accountants, Mumbai (Firm Registration No. 108826W)
were appointed as Statutory auditors of the Company at the 2" AGM held on 9™ September, 2019
for a term of five consecutive years. As per the provision of section 139 of the Companies Act,
2013, as amended, the appointment of Statutory Auditor is not required to be ratified at every

Annual General Meeting.
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13.2  Secretarial Audit:
Secretarial audit report from M/s Jignesh M. Pandya (CP N. 7318), a practicing Company
Secretary, for the year ended 31% March, 2020 is annexed to this Report as Annexure - ‘B’.

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, 2020, 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 manasement policy:
The Company has been addressing various risks impacting the Company.

Board evaluation:
The evaluation of the Board as a whole, all the directors and committee were conducted by the Board.

Change in the nature of business:
During the year under review, the company has not changed nature of business.

Internal Financial Controls:
The Board has adopted procedures for ensuring the orderly and efficient conduct of its business,

including adherence to the Company’s policies.

Cost record:
Maintenance of cost records as prescribed under the provisions of Section 148(1) of the Companies

Act, 2013 are not applicable for the business activity camied out by the Company.

23.

d.

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

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

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,

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 irregularitics;
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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.

24. 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
Triumph Offshore Private Limited

Mo uied”

(Bhavik N. Merchant) (Vivek P. Merchant)
Date: 24% July, 2020 Managing Director Director
Place: Ahmedabad (DIN: 06383064) (DIN: 06389079)

b
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Annexure - A

FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

as on financial year ended on 31.03.2020

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company
{Management & Administration ) Rules, 2014.

REGISTRATION & OTHER DETAILS:

CiN

U74999G)2017PTC097528

Registration Date

24-05-2017

iii Name of the Company Triumph Offshore Private Limited
iv Category/Sub-category of the Company Private Limited
Address of the Registered office "9th Avenue, Ground Floor, Behind Rajpath Club,
v & contact details Memnagar, Bodakdev, Ahmedabad - 380059.
vi Whether listed company No
Purva Sharegistry (India) Pvt. Ltd,
Name , Address & contact details of the 33, Printing House, 28-D Police Court Lane, Behind Old
vii Registrar & Transfer Agent, if any. Handloom House, Fort, Murnbai,Maharashtra, 400001
I} PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10% or more of the total turnover of the company shall be stated
No business activities were undertaken during the year.
SL No Name & Description of main NIC Code of the % to total turnover
products/services Product /setvice of the company
1 LNG Based FSRU Project 9953 0.00%
2
3
4
1] PARTICULARS OF HOLDING , SUBSIDIARY & ASSOCIATE COMPANIES
SINo Name & Address of the Company CIN/GLN HOLDING/ % OF APPLICABLE
SUBSIDIARY/ SHARES |SECTION
ASSOCIATE HELD
1 Swan Energy Limited L17100MH1509PLCO00294 |Holding 51% 2 (46)
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v SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity}
{i) Category wise Shareholding
Category of Shareholders No. of Shares held at the beginning of the year No. of Shares held at the end of the year % change
during the
Demat Physical Total % of Total Demat Physical Total % of Total
Shares Shares

A. Promoters

(1) Indian 0 0 0 0 o] 0 0 [ 0
a) Individual /HUF Q Q 0 0 [ 0 3 0 0
b} Central Govt.or

State Govt. [¢] 0 0 0 0 s 0 0 0
o) Bodies Corporates 4 10000 10000 100 534999994 1] 534599954 100] 5349900
d) Bank/Fl 0 0 0 0 0 0 0 0 0
e} Any other 0 0 0 0 0 1] 0 0 0
SUB TOTAL:(A) {1} Q 10000 10000 100 535000060 0 535000000 100 5349500
(2) Foreign

a} NRi- Individuals o] 0 0 Q 0 0 Q 0 G
) Other Individuals 0 D 0 0 0 0 [¢] 0 0
c) Bodies Corp. D 0 0 0 0 0 0 0 0
d} Banks/Fl 0 0 Q 0 o] Q Y 0 0
&) Any other... 0 0 G 0 4] 0 0 0 Q
SUB TOTAL (A) (2) 0 D 0 0 0 0 1] 0 0
Total Shareholding of

Promoter

(A)= (A){13+{A){2} 0 10000 10000 100/ 535000000 0| 535000000 100| 5349500
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B, PUBLIC SHAREHOLDING
(1) Institutions 0 D 0 0 0 0 0 0 0
SUB TOTAL (B)(1): 0 0 0 0 0 a 0 0 0
{2) Non Institutions 0 0 0 0 0 0 0 0 0
SUB TOTAL (B){2): 0 0 0 0 0 0 0 [ 0
Total Public Shareholding
(B)= (B)(1)+(B){2) 0 1] 0 0 0 0 Q 0 0
C. Shares held by Custodian
for
GDRs & ADRs 0 [¢] 0 0 0 [s] 0 [ a
Grand Total (A+B+C) 0 10000 10000 100] 535000000 0 535000000 100] 5349300
(ii) SHARE HOLDING OF PROMOTERS
Sl No. Shareholders Name Shareholding at the Shareholding at the % change in
begginning of the year end of the year share holding
during the year
No of shares |% of total % of No of shares |%oftotal |% of shares
shares shares shares pledged
of the pledgad of the encurnberad
company company to total
encumber shares
ed to total
shares
1 Swan Energy Limited (SEL) 9998 99.98 - 272845994 51.00 5,349,900
Indian Farmers Fertiliser
2 Cooperative Ltd - - - 262150000 49.00 100
3 SEL jointly with Bhavik Merchant 1 0.01 0 0.00 =
4 SEL jointly with Vivek Merchant 1 0.01 - 0 0.00 =
5 Paroal Paresh Merchant - - - 1 0.00 -
6 Vivek Paresh Merchant - - 1 0.00 E
7 Paresh V Merchant - - - 1 0.00 =
8 Nikhil Vasant Merchant - - 1 0.00
] Panna Nikhil Merchant - - 1 0.00 -
10 Bhavik Nikhil Merchant - - - 1 0.00 =
Total 10,000 100.00 = 535000000 51,00 -
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(i) CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE):

Cumulative Shareholding during the

5k No Name of the Directors & KMP Shareholding at the beginning of
No.of shares | % of total shares of No of shares % of total
Director the company shares of the
company
1|Swan Energy Limited
At the beginning of the year 9998 99.98 9998 99.98
Date wise increase/decrease in
Promoters Share holding during the year| (*)272840000 0.00 272849998 0.00
specifying the reasons fer
increase/decrease 4 0.00 272849994 0.00
At the end of the year 272849994 51.00 272843994 51.00
2 |indian Farmers Fertiliser Cooperative Ltel
At the beginning of the year 0 0.00 0 -
Date wise increase/decrease in
Promoters Share helding during the year
specifying the reasons for
increase/decrease (*)262150000 0.00 262150000 0.00
At the end of the year 262150000 49.00 262150000 49.00
3|SEL jointly with Bhavik Meechant
At the beginning of the year 1 0.01 i -
Date wise increase/decrease in
Promaoters Share holding during the year
specifying the reasons for
increasefdecrease (#)1 0.00 1 -
At the end of the year 0 0.00 0 -
4|SEL jointly with Vivek Merchart
At the beginning of the year 1 0.01 1 -
Cate wise increase/decrease in
Promoters Share holding during the year
specifying the reasons for
increase/decrease (#)1 0.00 1 -
At the end of the year 0 0.00 0 -
5|Parool Paresh Merchant
At the beginning of the year 0 0.00 0 0.00
Date wise increase/decrease in
Promoters Share holding during the year
specifying the reasons for
increase/decrease (#)1 0.00 1 0.00
At the end of the year 1 0.00 3 0.00
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)

Vivek Paresh Merchant

At the'beginnlng of the year

0.00

0.00

Date wise increase/decrease in
Promoters Share holding during the year
specifying the reasons for
increase/decrease

(#)1

0.00

0.00

At the end of the year

0.00

0.00

Paresh V Merchant

1=~

At the beginning of the year

0.00

0.00

Date wise increase/decrease in
Promoters Share holding during the year
specifying the reasons for
increase/decrease

)1

0.00

0.00

At the end of the year

0.00

0.00

0o

Nikhil Vasant Merchant

At the beginning of the year

0.00

0.00

Date wise increase/decrease In
Promoters Share holding during the year
specifying the reasons for
increase/decrease

(#11

0.00

0.00

At the end of the year

0.00

0.00

D

Panna Nikhil Merchant

Atthe beginning of the year

0.00

0.00

Date wise increase/decrease in
Promoters Share holding during the year
specifying the reasons for
increase/decrease

{#)1

0.00

0.00

At the end of the year

0.00

0.00

10| Bhavik Nikhil Merchant

At the beginning of the year

0.00

0.00

Date wise increase/decrease in
Promoters Share holding during the year
specifying the reasons for
increase/decrease

(#)1

0.00

0.00

At the end of the year

0.00

0.00

* Shares alloted on 27-08-2019
# Shares transferred on 14-08-2019
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(iv} Shareholding Pattern of tap ten Shareholders
(other than Direcors, Promoters & Holders of GDRs & ADRs}
There is no shareholding other than Promoters.
{v) Shareholding of Directors & KM¥P: None except mentioned above

v INDERTEDNESS (Rs. In Lacs)

Indebtedness of the Company including interest outstanding/accrued but not due for payment
Secured Loans Unsecured Deposits Total
excluding depoesits Loans Indebtedness

Indebtness at the beginning of the financial year
i} Principal Amount - 35,378.37 35,371.37
i) Interest due but not paid - - 2 =
1ii) Interest accrued but not due - - = -
Total (i+ii+iii) - 35,371.37 = 35,371.37
Change in Indebtedness during the financial year
Additions - 2,651.71 - 2,651.71
Reduction - 37,268.99 - 37,268.99
Net Change - (34,617.28) - {34,617,28)
Indebtedness at the end of the financial year
) Principal Amount 754.09 - 754.09
i) Interest due but not paid - - = =
iil) Interest accrued but not due = = = =
Total (i+ii+iii) - 754.09 - 754.09

Vi REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: NIL

A, Remuneration to Managing Director, Whole time director and/or Manager: NIL

B. Remuneration to other directors: NIL

C. REMUNERATION TG KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD: NIL

Vil PENALTIES/PUNISHMENT/COMPCQUNDING OF OFFENCES

During the year, there has been no penatties/ purishment/compounding
of offences against the Company, Directors or other officers.
For and on behalf of the Beard of Directors

Phany, et

{Bhavik N. Merchant} (Vivek P. Merchant}
Managing Director

Director
DIN: 06389054 DIN: 06385079

Ahmedabad, 24th July, 2020
bar
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JIGNESH M.PANDYA & CO.

Company Secretaries
205, Shashi Co-op. Hsg. Soc.Lid.
Devidas Road, Borivali (west) Mobile:9819065068
Mumbai 400 103 Email: jigneshpandyacs@gmail.com

SECRETARIAL AUDIT REPORT
Form No. MR-3
FOR THE FINANCIAL YEAR ENDED 31 March, 2020
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of
the Companies (Appointment and Remuneration Personnel) Rules,
2014]

To,

The Members,

Triumph Offshore Private Limited
Ahmedabad

We have conducted the secretarial audit of the compliance of applicable
statutory provisions and the adherence to good corporate practices by Triumph
Offshore Private Limited (hereinafter called the company). Secretarial Audit
was conducted in a manner that provided us a reasonable basis for evaluating
the corporate conducts/statutory compliances and expressing our opinion
thereon.

Based on our verification of the Company’s books, papers, minute books, forms
and returns filed and other records maintained by the company and also the
information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in
our opinion, the company has, during the audit period covering the financial
year ended on 31% March, 2020 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the
reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for the financial year ended on 31%
March, 2020 according to the provisions of:

(i} The Companies Act, 2013 (the Act} and the Rules made there under;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules
made

there under; :~- NQT APPLICABLE

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed
there under;
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Company Secretaries

205, Shashi Co-op. Hsg. Soc.Ltd.

Devidas Road, Borivali (west)
Mumbai 400 103

Mobile:9819065068

(iv) Foreign Exchange Management Act, 1999 and the Rules and regulations

made

there under to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (*SEBI Act’):- NOT APPLICABLE

(a)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

The Securities and Exchange Board of India (Substantial Acquisition
of
Shares and Takeovers) Regulations, 2011;

The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 1992;

The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009;

The Securities and Exchange Board of India (Employee Stock
Option
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999;

The Securities and Exchange Board of India (Issue and Listing of
Debt
Securities) Regulations, 2008;

The Securities and Exchange Board of India (Registrars to an Issue
and Share Transfer Agents) Regulations, 1993 regarding the
Companies Act and dealing with client;

The Securities and Exchange Board of India (Delisting of Equity
Shares) Regulations, 2009; and

The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998;

(vi) Laws applicable to the industry to which the Company belongs, as identified

by

the Management is given in the enclosed Annexure 2.

We have also examined compliance with the applicable clauses of the following:

(i)

Secretarial Standards issued by The Institute of Company
Secretaries of India.

Email: jigneshpandyacs@gmail.com
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Company Secretaries
205, Shashi Co-op. Hsg. Soc.Ltd.
Devidas Road, Borivali (west) Mobile:9819065068
Mumbai 400 103 Email: jigneshpandyacs@gmail.com

(i)  SEBI (Listing Obligation and Disclosure Requirements) Regulations,
2015 :- NOT APPLICABLE.

During the period under review the Company has complied with the provisions of
the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that

The Board of Directors of the Company is duly constituted. The changes in the
composition of the Board of Directors that took place during the period under
review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings. Agenda
and detailed notes on agenda were sent at least seven days in advance, and a
system exists for seeking and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful participation at the
meeting.

Majority decision is carried through and dissenting members’ views, if any, are
captured and recorded as part of the minutes.

We further report that there are adequate systems and processes in the
company commensurate with the size and operations of the company to monitor
and ensure compliance with applicable laws, Rules, regulations and guidelines.

This Report is to be read with our letter of even date which is annexed as
Annexure ‘1’ and forms an integral part of this Report.

For Jignesh M.Pandya & Co.
(Proprietor)

PP Wj;{‘_f’fﬁf-""
Jignesh M. Pandya
Mumbai, 24" July, 2020 Practicing Company Secretary
UDIN:- A007346B000497638 Membership No. 7346 /CP No. 7318
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Company Secretaries

205, Shashi Co-op. Hsg. Soc.Ltd.

Devidas Road, Borivali (west)
Mumbai 400 103

Mobile:981906506 8
Email: jigneshpandyacs@gmail.com

‘Annexure 1

To the Members Triumph Offshore Private Limited

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management
of the company. Our responsibility is to express an opinion on these
secretarial records based on our audit.

We have followed the audit practices and processes as were
appropriate to obtain reasonable assurance about the correctness of the
contents of the Secretarial records. The verification was done on test
basis to ensure that correct facts are reflected in secretarial records. We
believe that the processes and practices, we followed provide a
reasonable basis for our opinion.

. We have not verified the correctness and appropriateness of financial

records
and Books of Accounts of the company.

Where ever required, we have obtained the Management
representation about the compliance of laws, Rules and regulations and
happening of events etc.

. The compliance of the provisions of Corporate and other applicable laws,

Rules, regulations, standards is the responsibility of management. Our
examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future
viability of the company nor of the efficacy or effectiveness with which the
management has conducted the affairs of the company.

For Jignesh M.Pandya & Co.
(Proprietor)

e C‘V"‘_'_éﬂf:""__

e

Jignesh M. Pandya

Mumbai, 24" July, 2020 Practicing Company Secretary
UDIN:- A007346B000497638 Membership No. 7346 /CP No. 7318
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Devidas Road, Borivali (west) Mobile:9819065068
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‘Annexure 2’

Laws applicable to the Company:

The Gujarat Housing Board Act, 1961

Information Technology Act, 2000

The Indian Electricity Rules 1956

The Standard Weight and Measurement Act, 1976

The Public Liability Insurance Act, 1991

The Hazardous Material Transport Act (HMT) Act, 1975

Trade Marks Act, 1999 & Copy Right Act, 1957;

The Legal Metrology Act, 2009;

Labour Laws and other incidental laws related to labour and employees

appointed by the Company either on its payroll or on contractual basis as

related to wages, gratuity, provident fund, ESIC, compensation etc.;

10.Acts prescribed under prevention and control of pollution;

11.Acts prescribed under Environmental protection;

12.Acts prescribed under Direct Tax and Indirect Tax;

13.Land Revenue laws of respective States;

14.Labour welfare Act of respective States;

15.Acts as prescribed under Shop and Establishment Act of various local
authorities.

16. Sexual Harassment of Women at Workplace (Prevention, Prohibition and

Redressal) Act, 2013

WRONOUAWN =

For Jignesh M.Pandya & Co.
(Proprietor)

& ”1’::”‘}3&

Jignesh M. Pandya
Mumbai, 24" July, 2020 Practicing Company Secretary
UDIN:- A007346B000497638 Membership No. 7346 /CP No. 7318
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INDEPENDENT AUDITOR'S PIVORT

To the Members of
TRIUMPH OFFSHORE PRIVATE LIMITED

Report on the Audit of Financial Statements (“FS™)

I.  Opinion

We have audited the accompanying financial statements {("F'S") of Triumph Offskore Privato
Limited (“the Company”), which comprise the Balance theet as at March 31, 2020, the Statement
of Profit and Loss (including Cther 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
infermation required by the Companies Act, 2013 (“the Act”) in the manner so required and givea
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, 2020, the protit and total comprehensive incomie, 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. Qur responsibilities under those Standards are further described
in the auditor’s responsibilities for the audit of the "FS$" 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 (ICAI) together with the ethical requirements that are relevant
to our audit of the “FS” under the provisions of the Act ane the rules made thereunder, and we
have fuifilled our other ethical responsibilities in accordance with these requirements and the
ICAI'S code of ethics. We believe that the audit evidence we have oblained is sufficient and

appropriate to provide a hasis for our atdit opinion on ths "Fy”,
1. Empharis of Matter

We draw your attention to Note 26 to the “FS” which expliains the management’s assessment
f::““‘“x\\ of the financial impact due to the lock-down and other restrictions and conditions related 1o
N .'-‘:ﬁh\e COVID -19 pandemic situation, for which a definitive assessment of the impact in the

N )

""s'_u,Psequent period is highly dependent upon circumstances as they evolve.

Our opinion is not modified in respect of this matter.



IV,  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

1

include the “F$” 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 “FS$”, pur 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.

V. Management's responsibility for the “Fs”

1. The Company’s Board of Directors is responsible for the matters stated in Section 134 (5) of the
Act, with respect to the preparation and presentation of these “F5” that give a true and fair
view of the financial position, financial performance including other comprehensive income,
cash flows and changes in equity of the Company in accordance with the accounting principles
generally accepted in India, including the applicable Ind AS prescribed under Section 133 of
the Act, read with the Companies (Indian Accounting Standards) Rules 2015 as amended.

2. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of apprepriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate 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 “FS” that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

3. In preparing the “FS”, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicabie, matters relaved 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,

4. The Board of Directors is responsible for overseeing the Company’s financial
reporting process,

VL. Auditor’s responsibilities for the audit of the “F§"

—= _Our objectives are to obtain reasonable assurance about whether the “FS” as a whole are free
——Zfrom material misstatement, whether due to fraud or error, and to issue an auditor’s report
" thigt includes our opinion.




~= —=other matters that may reasonably be thought to bear on our independence, and where

- 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 expected to influence the economic decisions of users
taken on the basis of these “FS”.

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

professional skepticism throughout the audit. We also:

L. ldentify and assess the risks of material misstatement of the “FS”, 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.

IL. Obtain an understanding of internal financial controls relevant to the audit in order to design

audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
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.

lIl. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

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 “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 “F S*, 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

~Applicable, related safeguards.



VIi. Other Matters

On account of lockdown consequent to outbreak of Covid-19 pandemic, we were
unable to participate in the year end physical verification of inventory that was carried
out by the Management. Consequently, we have performed alternate procedures as
per the guidance provided in SA 501 “Audit Evidence - Specific Consideration for
Selected Items” to audit the existence of inventory as at the year end and have
obtained sufficient appropriate audit evidence to issue our unmodified opinion on the
FS. The entire audit finalization process was carried from remote locations i.e.
other than the office/factory of the Company where books of account and
other records are kept, based on data/ details of financials information
provided to us through digital medium, owing to COVID-19.

VI 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 Act, 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, 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 hooks of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

(¢) 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:

(e} Inour opinion, the aforesaid “FS" comply with the Indian Accounting Standards specified under
Section 133 of the Act;

() On the basis of the written representations received from the directors as on 31+ March, 2020
taken on record by the board of directors, none of the directors is disqualified as on 31% March,
2020 from being appointed as a director in tertos of Section 164 (2) of the Act;

{g) 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 tespect 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:



I The impact of pending litigation as on 315t March, 2020 is not expected to be material on the
financial position of the company.;

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

iii. There were no amounts as at March 31, 2020 which was required te be transferred to the
Investor Education and Protection Fund by the Company.

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.

ForV. R.Renuka & Co.
Chartered Accountants
Firm Registration No. 108826W ———

VR ES

V. R. Renuka

Partner

Membership No. 032263
Mumbai, July 24, 2020

UDIN: 20 32263 ARAA 1356534




Annexure ‘A’

To the Independent Auditer's Report on the Financial Statement of Trivmph Oiffshore
Private Limited

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

(i) a) The Company has maintained proper records showing full particulars, including
quantitative delails and situation of fixed assets.

b) As informed to us, the fixed' assets have been physically verified by the -
management during the period according to a phased programme. Considering
the size and the nature of business, the frequency of verification is reasonable. No
material discrepancies were neticed on such verification by the management
between the book records and physical verification.

c) The title deeds of immovable properties are held in the name of the Company.
(ii) The Company is not having any inventory and as such clause (if) 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 fiii) are not
applicable.

(iv) In our opinion and according to the information and explanations given to us, the
company has complied with the provisions of section 185 and 186 of the Act.

(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.

fvi) 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) 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.

(b) According to the information and explanation given to us, there are no
undisputed amounts payable 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 been
deposited with appropriate authorities on account of any dispute.

(viii) According to the information and explanations given to us, the company has not
defaulted in  repayment of loans or borrowings to financial
institutions/banks/government. The company has not issued any debentures.



(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(3vi)

According to the information and explanations given to us, the company has not
raised moneys by way of initial public offer or further public offer including debt
instruments and term Loans. However, the company has raised moneys by way
of issue of shares on preferential basis. The moneys 50 raised has been applied
for the purpose for which it has been raised.

Based on the audit procedures performed and as per the information and
explanations given to us, 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 to us, in our opinion,
transactions with related parties are in compliance with section 177 and 188 of
the Companies Act, 2013 and the details have been disclosed in the notes to the
financial statements, as required by the applicable accounting standards.

According to the information and explanations given to us, the company has made
preferential allotment of Equity shares during the year under review, in
compliance with the requirements of Section 42 and 62 of the Act.

According to the information and explanations given to us, 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-IA .
of the Reserve Bank of India Act, 1934. Accordingly, the provisions of Clause
3(xvi) of the Order are not applicable to the Company.

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

R ot

V. R. Renuka
Partner

Membership No. 032263
Mumbai, July 24, 2020

UDIN: 2o 32263 ﬁﬁﬁﬂ B3 67 3%



Annexure ‘B’

To the Independent Auditor’s Repert on the Financial Statement of Triumph Offshore
Private Limited

(Referred to in Paragraph Vil (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
March 31, 2020 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 materia! 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, 2020, based on the internal conlrols over financiai
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 (ICAl) {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 financiat 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 interna! 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 invelves 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, inciuding the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
Or eITor.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis {or 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 comparny;

{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, materiai 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.

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

y . Renuka

Partner
Membership No. 032263

Mumbai, July 24, 2020

UDIN: 20r0 32263 ARAABSEG3Y



TRIUMPH QFFSHORE PRIVATE LIMITED
Balance Sheet as at March 31, 2020

% in Lakh
As at As at
Parti Note No.
articulars otefle March 31, 2020 March 31, 2019
I ASSETS
1 Non-Current Assets
a Property, Plant and Equipment = g
b Capital Work in Progress 3 9,562.07 6,711.75
¢ Other Non-Current Assets 4 63,076.83 60,726.79
Total Non Current Asstes (A) 72,638.90 67,438.54
2 Current Assets
a Financial Assets
{i} Investments 5 207.87 -
(ii) Cash and Cash Equivalents 6 133,94 953
(iii) Other Financial Assets 7 1.93 -
b Other Current Assets 8 181.05 7.35
Total Current Assets {B} 524.79 16.88
TOTAL ASSETS {A+B) 73,163.69 67,455.42
1l EQUITY AND LIABILITIES
1 Equity
a Equity Share Capital 9 £3,500.00 1.00
b Other Equity 10 65.28 (1.12)
Total Equity {A) 53,565.28 (0.12)
Liabilities
2 Current Liabilities
a Financial Libilities
{i) Borrowings 11 754.09 35,371.37
(it} Trace Payahles -
(A) Total outstanding dues of Micro
enterprises and Small Enterprises
(8) Total cutstanding dues of
craditors other than micro
enterprises and small enterprises.
(iii) Other Financial Liabilities 12 18,841.61 32,053.83
Other Current Liabilities 13 1.56 30.34
Provisions 14 1.15 {0.00)
Total Current Liabilities (B) 19,598.41 67,455.54
TOTAL EQUITY AND LIABILITIES {A+B) 73,163.69 67,455.42

The accompanying notes 1& 2 form an integral part of the Standzlone financial statements

As per our Report of even date

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

V.RENES

V.R. Renuka
Pariner
M No. 0322563

Ahmedabad, July 24, 2020

For and on behalf of the Board of Directors

Bhrwad

Bhavik N. Merchant
Managing Director
Din: 06389064

-~

»

Vivek P. Merchant
Director
Din: 06389079

ar—d

Arun hganzgl
Company Secretary

Ahmedabad, luly 24, 2020




TRIUMPH OFFSHORE PRIVATE LIMITED

statement of Profit and Loss for the year ended March 31, 2020

As per our Report of even date

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

V.R. Renuka
Partner
M No. 032263

Ahmedabad, July 24, 2020

T in Lakh
Particulars Note No For the Year Ended  For the Year Ended
ewa ) March 31, 2020 March 31, 2019
Income:
{i) Revenue from operation = "
{ii) Other Income 15 84.88
Total Income 84.88 -
Expenses:
{i) Other Expenses 16 4.86 0.55
Total Expenses 4.86 0.55
Profit/{Loss) before Tax 80.02 {0.55)
Tax Expense: 17
(1) Current tax 13.62 -
{2) Deferred Tax - =
Profit/{Loss) for the period 66.40 (0.55)
Other Comprehensive Income - -
Total Comprehensive Income for the period 66.40 (0.55)
Earnings Per Equity Share
Basic and diluted {in Rs.") 0.02 {5.50}

The accompanying notes 1& 2 form an integral part of the Standalone financial statements

For and on behalf of the Board of Directors

N

Vivek P, Merchant
Director
Din: 06389079

B -

Bhavik N. Merchant
Managing Director
Din: 06389064

Arun Agarwal
Company Secretary

Ahmedabad, July 24, 2020




TRIUMPH OFFSHORE PRIVATE LIMITED

Statement of Changés in Equity for the year ended March 31, 2020 {SOCIE)

{a) Equity Share Capital (Refer Note No. 9)

March 31, 2020 March 31, 2019
Particulars Number of shares Number of shares
%in Lakh % in Lakh
Qutstanding at the beginning of the year
10,000 1.00 = -
Add: Issued during the year 53,49,90,000 53,499.00 10,000 1.00
Outstanding at the end of the year 53,50,00,000 53,500.00 10,000 1.00
(b) Other Equity [Refer Note No. 10) %in Lakh
earticulars
March 31, 2020 March 31, 2019
Retained Earnings
At the beginning of the year (1.12) {0.57)
Add: Profit/{Loss) during the year 66.40 {0.55)
At the end of the year 65.28 4(1.12)
Grand Total 65.28 (1.12)

The accompanying notes 18 2 form an integral part of the Standalone financial statements

As per cur Report of even date

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

\e

. - T
V.R. Renuka
Partner
M No, 032263

Ahmedabad, July 24 , 2020

For and on behalf of the Board of Directors

WV~
Vivek P. Merchant

Director
Din: 06389079

B

Bhavik N. Merchant
Managing Director
Din: 06389064

Company Secretary

Ahmedabad, July 24, 2020




TRIUMPH OFFSHORE PRIVATE LIMITED
statement of cash fow for the year ended March 31, 2020

% in Lakh
particul For theYear Ended for theYeaar Ended
ariiuars March 31, 2020 March 31, 2019
A Cash Flow from Operating Activities
Profit/|Loss) before tax 80,02 (0.55}
Adjustment for :
{Profit)/Loss on sale of Mutwal Fund {80.15) -
Considered Separately
Interest Inccme {4.73) g
Operating profit before working capital changes {4.886) {0.55)
Adjustrments for :
{Increase) in Othar Current Assets [173.70) (2.61)
{Increase) in Other Financial Assets (1.93) E
Increase{Decrease) in Other financiai liability {13,212.22) 31,803.29
Increzse/{Decrease) in Other Current Liabilities (28.78) [25,00)
cash generated from operations {13,421.50} 31,775.14
Direct Taxes (Paid)/Received (12.47) -
Net Cash from Operating Activities { A ) (13,433.97) 31,775.14
B Cash Flow from Investing Activities
Purchase of Mutual Funds 115,700.00) -
Sale of Mutual Funds 15,572.28 -
Increase in CWIP (2,850.32) {4,108.26)
{Increase) fdecrease in Other Non Current Assets {2,350.08) (46,465.05)
Interest Income 4.73
Net Cash from Investing Activities (B) (5,323.35) (50,573.31)
C Cash Flow from Financing Activities
Equity Shares Issued 53,499.00 -
Increase/(Decrease) in Borrowing (34,617.28) 18,796.77
Net Cash from Financing Activities {C) 18,881.72 18,796.77
Net increase/[Decrease) in Cash & Cash Equivalents (A+B+C) 124.41 11.41)
Opening Balance of Cash & Cash Equivalents 9.53 10.94
¢losing Balance of Cash & Cash Equivalents 133.94 9,53

As par our Report of even date

For V.R.Renuka & Co.
Chartered Accountants
Firm Registration Na. 108826W

( aeln
ﬁ‘w ﬁ;“- o
V.R. Renuka N =

Partner
M No. 032263

Ahmedabad, July 24, 2020

For and on behalf of the Board of Directors

o

Bhavik N. Merchant Wivelk P. Merchant

Managing Director Director
Din: 06383064 Din: 06389079
Company Secretary

Ahmedabad, July 24, 2020




TRIUMPH OFFSHORE PRIVATE LIMITED
Notes to the Financial Statement for the year ended March 31, 2020

1. CORPORATE INFORMATION:

Triumph Offshore Private Limited (‘TOPL’ or ‘the Company’} is a private limited Company incarporated and domiciled in
India and has its registered office at 9th Avenue , Ground floor , Behind Rajpath Club, Memnagar,Bodakdev,Ahmedabad
Guijaraj -380059, India. The Company is Subsidiary Company of M/s. Swan Energy Limited, which is listed on the Bombay
Stock £xchange (BSF) and the Nationzl Stock Exchange (NSE) in India.

Swan LNG Pvt. Ltd. (“SLPL") is developing the LNG port facilities, comprises development of LNG Port facilities utilizing a
Floating Storage and Regasification Unit [“FSRU”) along with Floating Starage 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”). As part of the Project, the FSRU to be used for the said Project shall be owned by the
Company and it will be hired by SLPL under a long term (20 years) Bare Boat Charter (BBC) from the Company.

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 materia} 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 methed of accounting
hasis, 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

All assets and liabilities have been classified as current or nan-current as per the Company's normal operating cycle and
ather criteria set out in the Schedule 11l 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 liabilitias.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the
requirernent of Schedule 111, unless otherwise stated.

The financial statements of the Company for the year ended 31* March, 2020 were approved for issue in accordance with a
resolution of the Board of Directors in its meeting held on 24" July, 2020.
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2.3, Application of new Accounting Standard:

New Standards adopted by the Company
Ind AS 116 Leases

This is first set of the Company’s financial statements to which Ind A5 116 Leases has been applied. The Company has
adopted Ind AS 116 Leases using the modified retrospective method of adoption from 1 April 2019 {transition date for Ind
A5 116}, As permitted under transitional provisions of Ind AS, previous year comparatives are not restated, The Company
has elected to use the recognition exemptions for lease contracts that, at the commencement date, have a lease term of 12
months or less and do not contain a purchase option (‘shart-term leases’), and lease contracts for which the underlying
asset is of low value (‘low-value assets’). The Company has also elected not to reassess whether a contract is or contains a
lease at the date of initial application of Ind AS 116. The Company recognized lease liabilities in relation to only those
leases for which company had signed lease agreement and has been classified as operating leases under the principal of
Ind AS 17 Leases. These liabilities were measured at the present value of the ‘lease term together with estimated period of
extension {lease period), discounted using the lessee’s incremental borrowing rate as on 1 April 2018.

The impact of the adoption of the standard on the financial statements of the Company is insignificant

2.4, Use of Judgements and Estimates: 4

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.

£stimates and underlying assumptions are reviewed on an angoing 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 financial year are discussed below:

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

h. Mieasurement of defined benefit obligations;

c. Measurement and likelihood of occurrence of provisions and contingencies;

d. Impairment of investments;

e, Recognition of deferred tax assets; and 4
f. Measurement of recoverable amounts of cash-generating units.

2.5. Property, plant and equipment:

2.5.1.  Property, plant and equipment are stated at cost net of accumulated depreciation and accumulated impairment
losses, if any;
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25.2. 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 inte 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);

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

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

25,5, Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
anly 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;

2.5.6. Anitem 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-recegnition of the asset is included in the Statement of Profit and Loss when
the asset is derecognised;

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

2.5.8. 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 life of such components has been assessed based an historical
experience and internal technical assessment;

2.5.8. 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 spare parts are depreciated over their estimated useful life based on the
technical assessment;

2.5.10. Leasehold land is amortised over the primary lease period. Other assets held under finance leases are depreciated
over their expected useful lives an 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 sharter of the lease term and
useful lives; ’

2,5,11. Freehold land is not depreciated;

2,5.12. 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 te accounting estimates;
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2.6. Intangible Assets:

2.6.1. 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;

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

2.6.3. Theintangible assets with a finite useful life are amortised using straight line method over their estimated useful
lives. The management's estimates of the useful lives for various class of Intangibles are as given below:

2.6.4. Anintangible 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};

2.6.5. 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;

2.7. Investment property:

27.1. 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;

2.2.2.  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;

2.8, Non-currents assets held for sale:

2.8.1. 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;

2.8.2. Non-current assets classified as held for sale are measured at the lower of carrying amount and fair value less
costs to sell;

2.8.3.  Non — current assets classified as held for sale are not depreciated or amortized from the date when they are
classified as held for sale.
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2.9. 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 (RaU) 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 Yiability is recognised in Statement of Profit
and Loss using the Company’s incremental barrowing rate;

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

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

Finance leases

A lease is classified 3s 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 substantiatly all the risks and rewards incldental to
ownership of an underlying asset. Company shall recognise lease payments from aperating leases as income on systematic
basis in the pattern in which benefit from the use of the underlying asset is diminished.

2.10. Impairment of Non-financial Assets:

2.10.1. Non-financial assets other than inventories, deferred tax assets and non-current assets ¢lassified as held for sale
are reviawed 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;

2.10.2. The recoverable amount is the higher of the fair value less costs of disposal and their value in use. Value inusels
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 aceounting periods no longer exists or may have decreased, such reversal of impairment loss is recognised in the
Statement of Profit and Loss.
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211, Inventories:

2.11.1. 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;

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

2.11.3. 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. "

2.12. investment in Subsidiaries:

Investments in equity shares of Subsidiaries are recorded at cost and reviewed for impairment at each reporting date.

2,13, Fair Value measurement:
2.13.1. The Company measures certain financial instruments at fair value at each reparting date;

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

2.13.3. 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 ahsence, 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;

2.13.4. The best estimate of the fair value of a financial instrument on initial recognition is normally the transaction price —
.. tha 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;

2,13.5. 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 technigque
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};

i
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2.13.6. When quoted price in active market for an instrument is available, the Company measures the fair value of the
instrumant using that price. A market is regarded as active if transactions for the asset or liability take place with sufficient
frequency and volume fo provide pricing information on an ongoing basis;

2.13.7. Ifthereis 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 chasen valuation technique incorporates all

of the factors that market participants would take into account in pricing a transaction; ;

2.13.8. 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 partles 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.

2.14. Financial Instruments;
2.14.1. 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 ciassified as measured at

- amortised cost
- falr value through profit and loss (FVTPL)
- fair value through other comprehensive income {FVOCI). J

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

Trade Receivables and Loans:

Trade receivables and loans are initially recognisad 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 subseqguently measured at amortised cost, FVOC! or FVTPL till de-recognition on the hasis of:

- the entity’s business model for managing the financial assets and
- the contractual cash flow characteristics of the financial asset.
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Measured at amortised cost:

Financial assats that are held within a business madel whose ohjective is to held 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 effactive 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 FVOC!:

Financial assets that are held within a business model whose objective is achieved by hoth, selling financial assets and
collecting contractual cash flows that are solely payments of principal and interest, are subsequently measured at FVOCL
Fair value movements are recognized in the other comprehensive income (OCI). Interest income measured using the EIR
method and impairment losses, if any are recognised in the Statement of Profit and Loss. Cn de-recognition, cumulative
gain or loss previously recognised in OCl is reclassified from the equity to ‘other Income’ in the Statement of Profit and
Loss.

Measured at FVTPL:

A financial asset not classified as either amortised cast or FVOC, is classified as FYTPL. Such financial assets are measurad
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 instrumeant is
recognised as other income in the Statement of Prefit and Loss unless the Company has elected to measure such
instrument at FYOCI, Fair value changes excluding dividends, cn an equity instrument measured at FYOCl are recognised in
OCl. Amounts recognised in OCl 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. 7

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;

2.14.2. 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 payahles, they are initially recognised at fair value and subsequently, these liabitities are held at amortised
cost, using the effective interest method.

Subsequent measurement:

Financial liabilities are subseguently measured at amortised cost using the EIR method. Financial liabilities carried at FVTPL
are measured at fair value with alt changes in fair value recognised in the Statement of Profit and Loss.
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De-recognition:

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

2.14.3. Financial guarantees:
F

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 1o 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 reguirements of Ind AS 109 and the fair value
initially recognised less cumulative amortisation;

2.14.4. Derivative financial instruments:

The Company uses derivative financial instruments to manage the exposure on account of fluctuaticn 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
liabilities when the fair value is negative;

2.14.5. Embedded derivatives:

If the hybrid contract contains a host that is a financial asset within the scope of Ind-AS 109, the classification reguirements
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 derivalives and recorded at fair value if their economic
characteristics and risks are not closely related to those of the host contracts and the host contracts are not held for trading
or designated at FVTPL. These embedded derivatives are meastred 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 s,
either a change in the terms of the contract that significantly modifies the cash flows;

2.14.6. 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 recognised amounts and there Is an intention to settle on a net hasis, or to realise the
assets and settle the liabilities simultanecusly.

2.15. Revenue Recognition:

The company shall give its owned Floating Storage and Regasification Unit ("FSRU") on lease to SLPL under a lang term (20
years) Bare Boat Charter (BBC) Agreement.

As a lessor, revenue from the lease agreement shall be recognised as under:

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.

¥ ;
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Contract Balances

Trade Receivables

A receivahle represents the Company’s right to an amount of consideration that is unconditional {i.e., only the passage of
time is required befare 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 centract liabllity 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.

2.15.2. Rendering of Services

Revenue is recognized from rendering of services when the performance obligation is satisfied and the services are
rendered in accardance 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.

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

2.15.4. Income from sale of scrap is accounted for on realisation;

2.15.5. Interestincome is recognized using the effective interest rate (EIR) method;

2.15.6. Dividend incame on investments is recognised when the right to receive dividend is established;

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

2.16. Employee Benefits:
2.16.1. 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;

2.16.2. Post-employment benefits:

The Company operates the following post = employment schemes:
- Defined contribution plans such as provident fund; and
- Defined benefit plans such as gratuity

Defined Contribution Plans:

Obligations for cantributions 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.
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Defined Benefit Plans:
4

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 emplayees 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 periad 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 Statemant 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 halance of the defined benefit obligation
and the fair value of plan assets. This net interest Is included in employee benefit expense in the Statement of Profit and
Less.

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

2.17. Borrowling costs:
o

2.17.1. 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 borrawing costs;

2,17.2. 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 Lass;

2.17.3. Investment Income earred on the temporary investment of funds of specific borrowings pending their expenditure
on qualifying assets is deducted from the berrowing costs eligible for capitalisation.

2.18. Foreign Currency Transactions:

2.18.1. 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);

2.18.2, Monetary items:

Transactions in foreign currencies are initially recorded at their respective exchange rates at the date the transzaction first
qualifies for recognition. '

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

o7
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Exchange differences arising on settlement or translation of monetary items (except for long term foreign currency
monetary items outstanding as of 31% March 2017 which are accumulated in “Foreign Currency Monetary Item Translation
Difference Account” and amortised over balance period of liability) are recognised in Statement of Profit and Loss either as
profit or loss an foreign currency transaction and transtation or as borrowing costs to the extent regarded as an adjustment
to borrowing costs.

2.18.3. Non— Monetary items:
Non-monetary items that are measured in terms of historical cost in a fareign currency are translated using the exchange

rates at the dates of the initial transactions.

2.19. Government Grants:

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

2.19.2. When the grant relates to an expense item, itis 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;

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

2.20. Provisions and Contingent Liabilities:
o

2.20.1. Provisions are recognized when there is a present obligation {legal or constructive) as a result of a past event, itis
probable that an outflow of resources embedying ecanomic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation;

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

2.20.3. I the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflacts, 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;

2.20.4. Contingent liabilities are possible obligations whase 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 rescurces will be
required or the amount of the obligation cannot be measured with sufficient retiability;

2.20.5. Contingent liabilities are not recognized in the financial statements but are disclosed unless the possibility of an
autflow of economic resources is considered remote.
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2.21. Taxes on Income

2.21.1. Current Tax

Income-tax Assets and liabilities are measured at the amount expected ta ke 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 transacticn either in the Statement of Profit and Loss,
other comprehensive income or directly in equity;

2,212, Deferred tax
Deferred tax is provided using the Balance Sheet method an temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

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 deductibie temparary
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 thatiit is no langer
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 recoverad. ¥

Deferred tax assets and liabilities are measurad 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 faws that have been enacted or substantively enacted at the
reporting date.

Deferred Tax itemns 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 labilities are offset if a legatly 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.

2.22, Earnings per share

2.22.1. Basic earnings per share are calculated by dividing the profit or loss for the period attribuiable to equity
shareholders (after deducting preference dividends, if any, and attributable taxes) by the weighted average number of
equity shares outstanding during the period;

2.22.2. For the purpose of calculating diluted earnings per share, the profit or loss 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.

v



TRIUMPH OFFSHORE PRIVATE LIMITED
Notes to the Financlal Statement for the year ended March 31, 2020

2.23.  Cash and Cash equivalents:

Cash and cash equivalents in the Balanice 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 rigk of changes in value.

For the purpose of Statement of Cash Flows, Cash and cash equwalents include cash at bank, cash, cheque.and draft on
hand. The Company considers ail highly Ilquld 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;

2.24, Cash Flows:

Cash flows are reported using the indirect method, where by net profit befare 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 activitieg
are segregated. .

2.25. 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.

v



TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for the year ended March 31, 2020

3 Capital Work in Progress

Zin Lakh
Particulars As at March 31,2020 | As at March 31, 2019
Balance at the beginning of the year 6,711.75 2,603.49
Additions during the year ( Net) 2,857.75 4,108.26
Adjustment during the year{net) (7.43) -
Balance at the end of the year 9,562.07 6,711.75




TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for the year ended March 31, 2020

4 Other Non-Current Assets g in Lakh
Particulars
& March 31, 2020 | March 31, 2019
Capital Advance (Project) 62,381.40 60,726.79
Unamortised Processing Fees 695.44 -
Total 63,076.83 60,726.79
5 Investments % in Lakh
Particuiars
March 31, 2020 | March 31, 2019
Investment in Mutual Funds valued at FVTPL 207.87
Total 207.87 -
Aggregate book value of quoted investments - =
Aggregate market value of quoted investments = -
Aggregate amount of unquoted investments 201.45 .
Aggregate market value of unquoted investments 207.87
Aggregate amount of impairment in value of investments
6 Cash and cash equivalents % in Lakh
Particulars
March 31, 2020 | March 31, 2019
Cash in hand 3 -
Balances with banks
{n Current Accounts 8.94 9.53
in Deposit Accounts { where maturity does not exceed three
months} 125.00 -
Total 133.94 9.53
7 Other Financial Assets % in Lakh
Particulars
March 31, 2020 | March 31, 2019
Interest Accrued but not due on FD 1.93 -
Total 1.93 -
8 Other Current Assets X in Lakh
Particulars
March 31, 2020 | March 31, 2019
Unamortised Processing Fees 40.91 =
Other Advances - 0.25
Refund of Goods & Service tax receivable 140.14 7.10
Total 181.05 7.35

v




TRIUMPH OFFSHORE PRIVATE LIMITED
Notes to the Financial Staternent for the year ended March 31, 2020
9 Share Capital

(a) Authorised Share Capital;

% in Lakh

Particulars

March 31, 2020 | March 31, 2019

4,00,00,00,000 (March 21, 2019; 10,000} Equity Shares of Rs. 10 each

4,00,000.00 1,00
1,00,00,00,000 (March 31, 2019: Nil) Preference Shares of Rs. 10 each
1,00,000.00 -
Total 5,00,000.00 1.00
{b) Issued, subscribed and paid up: X In Lakh
Particulars

March 31, 2020 | March 31, 2019

Fully Paid up 53,50,00,000 (March 31, 2015: 10,000) Equity shares of * 10/- each

issue at par £3,500.00 1.00
Total 53,500.00 1.00
(c) A reconciliation of the number of shares outstandi g is set out bel
March 31, 2020 March 31, 2019
Number of
Particulars Number of shares
shares
Tin Lakh %in Lakh
Outstanding at the beginning of the year 16,000 1.00 10,000 1.00
Add: Issued during the year 53,49,90,000 53,4599.00 - -
Outstanding at the end of the year 53,50,00,000 53,500.00 10,000 1.00

During the year, the Company had allated 27,28,40,000 Equity shares of the Company having face value of Rs, 10 each
fully paid up issued at par aggregating to Rs. 27,284 Lakh by converting an outstanding unsecured loan afmounting to

Rs. 27,284 Lakh received from Swan Energy Limited.

Terms/rights attached to Equity shares :

{i] The Company has only cne 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 Rupeas.

ii} In the event of liquidation of the Company, the halders of equity shares will be entitled to receive ramaining assets of the company, after
distributien of all preferential amounts, The distribution will ke in proportion to the number afequity shares held by the shareholders,

(d) Detalls of shares held by Holding Comp y
March 31, 2020 March 31, 2019
Particulars Number of % holding Number of % holding
shares shares
Xin Lakh %in Lakh
Holding Company
Swan Energy Limited 27,28,50,000 27,285.00 51.00% 10,000 1.00 100%
Total 27,28,50,000 27,285.00 51.00% 10,000 1.00 100%
(e) Details of shareholders, holding more than 5% shares in the C pany:
March 31, 2020 March 31, 2019
Number of
Particulars shares % holding Number of % holding
shares
Xin Lakh Xin Lakh
Holding Company
Swan Energy Limited 27,28,50,000 $1.00% 27,285.00 10,000 100.00% 1.00
Indian Farmers Fertiliser Cooperative Limited 26,21,50,000 49.00%
(IFFCO) 26,215.00 3 -
Total 53,50,00,000 100.00% 53,500.00 16,000 100.00% 1.00
10 Other Equity Rin Lakh
pargelars March 31, 2020 March 31, 2018
Retained Earnings
At the beginning of the year 1.12) [0.57)
Add: Profit/(Loss) during the year 66.40 {0.55)
At the end of the year 65.28 {1.12)
Total 65.28 {1.12}
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Notes to the Financial Statement for the year ended March 31, 2020

11

12

13

14

Borrowings Z in Lakh
Particul
ars March 31,2020 |  March 31,2019
Unsecured Loan from related party
Loans Repayable on Demand 754.09 35,371.37
Total 754.09 35,371.37

The amount shown under Borrowings’ is unsecured loan received from holding
company for the development of FSRU project. The said amount is fully /partly
convertible into Preference shares or repayable on demands.

Trade payables include Rs. NIL {Previous year Rs. 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.

Other Financial Liabilities

% in Lakh

Particulars

March 31, 2020 March 31, 2019
Provision for Expenses 18,841.61 32,053.83
Total 18,841.61 32,053.83
Other Current Liabilities % in Lakh
Particulars
March 31, 2020 March 31, 2019
Statutory Dues Payable 0.35 30.22
Expenses Payable 1.21 0.12
Total 1.56 30.34
Provisions % in Lakh
Particulars
March 31, 2020 March 31, 2019
Provision for Tax {Net of Tax Advances) 1.15 -
Total 1.15 -




TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for the year ended March 31, 2020

415 Other Income Zin Lakh
Fariaiar March 31,2020 | March 31, 2019
interest Income 473 =
Profit on sale of Investments in
mutual fund 80.15 =
Total 84.88 -
16 Other Expenses Tin Lakh
Particulars
March 31, 2020 | March 31, 2019
Audit Fees 0.55 0.55
Bank Charges 2.56 -
Professional Fees 1.27 -
Miscellaneous Expenses 0.48 -
Total 4.86 0.55

-

W




TRIUMPH OFFSHORE PRIVATE LIMITED
Notes forming part of the Financial Statement for the year ended Ma rch 31, 2020

17 Tax Expenses

% in Lakh
Rafienrs March 31, 2020 March 31, 2019
A | 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 13.62 -
Deferred tax:

In respect of current year = <
Income tax expense recognised in the Standalone Statement of Profit and Loss 13.62 -
(i) Income tax expense recognised in OCI

Deferred tax expense an remeasurements of defined benefit plans - =
Income tax expense recognised in OCI e -

B |Reconciliation of tax expense and the accounting profit for the year is as under:

Profit before tax 80.02 {0.55}
Income tax expenses 20,81 -
Effect due to lawer tax rate (8.32) -
Effect due to adjusment in respect of previous year exp 0.63
Others Adjustment 0.51 -
Total 13.62 -
Tax expense as per Standalone Statement of Profit and Loss 13.62 J -
Note:

For reconciliaiton purpose, the Company has considered the following tax rate; 2019-20 2018-19
Corperate tax rate 26.00% 26.00%

15,60% 15.60%

Short term capital gain tax

v
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Notes to the Financial Statement for the year ended March 31, 2020

18 Financial Instruments - Fair Values and Risk Management
Accounting classification and fair values

A Carrying Value as on reporting date & Fair Value hierarchy:

J

The following table shows carrying amount and fair vaiues cf financial assets and financial liabilities, including their ievels 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 vatue.

Zin Lakh
March 31, 202¢ Fair Value hierarchy
cul .
PR FVTRL FYTOC! Am:;;':“' Total levell  Level2 Level 3 Total
Financial Assets
1) Investments 207.87 207.87 207.87 207.87
{i} Cash and Cash Eguivalents 133.54 133.94 133.94 133.94
(i) Other Financial Assets 1.83 1.93 1.93 1.93
Total 207.87 € 135.87 343,75 = 207.87 135.87 343.75
Financial Likilities
Short Term Borrowings 754.09 754.09 754.09 754.09
Tatal - - 754.09 754.09 - - 754.09 754.09
% in Lakh
March 31, 2019 Fair Value hierarchy
Particulars i
FVTPL FvTact A'“::s':"d Total levell  Level2 Level 3 Total
Financial Assets
(i} Cash and Cash Eguivalents 9,53 9.53 9.53 5.53
Total - - 9,53 9.53 - 9.53 9.53
Financiai Libilities
(1} Short Term Borrowings 35,371.37 35,371.37 35,371.37 35,371.37
Total - - 35,371.37 35,371.37 - = 35,371.37 35,371.37

With respect te disclosure of fair value of financial instrurnents 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, 2020 are similiar to ca?’rying value
because their carrying amounts are a reasonable approximation of the fair values due to their short term nature,

X
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TRIUMPH OFFSHORE PRIVATE LIMITED

Notes to the Financial Statement for the year ended March 31, 2020
Financial Instruments - Fair Values and Risk Management [continued.....}

8 Financlal Risk Management
The Company has exposure to the fallowing risks arising from financial Instruments:
« Credit tisk;
= Liguidity risk ; and
«  Marketrisk

The sourte of risk are as follows -

Risk Exposure from Measurement
Credlit Risk Trade Receivable, Cash and cash equivalents, financial assets measured at|Credit Ratings
amortlsed cost
Liquidity Risk Borrowings, Trade Payables and other liabilities Cash flow forecast
Market Risk - Interest Rate Risk, Currency Price risk from investments, cusrency risk from fareign currency payabl Sensikivity analy
Risk and Frice Risk

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

a Credit Risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a flnancial instrument falls 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 cominuously monitering the treditworthiness 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 incuried losses In respect of trade and other receivables

and investments.
The Company's maximum exposure ko credit risk as at March 31, 2020 is the carrying value of each class of financial assets.

i Loans {Project Advances}
The Project Advance have been given in the ordinary course of business against the advance bank guarntee of US $ 67.32 Million (equivalent to Rs 50,732.35

Lakh} valid till ........ and the management does not expect any impairment in the same,
Carrying amount of Loans that were not impalred was as follows -
Tin Lakh
Particulars
artie March 31,2020 March 31, 2019
Capitat Advance [Project)- Other Non Current Assets {[Refer Note 4} 62,381.40 60,726.79

i Cash and Cash Equivalents
The Company held cash and bank balance with credit worthy banks of Rs. 133,94 lakh at March 31, 2020 [ March 31, 2019 : Rs. 9.53 lakh ]. 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.

b Liquidity Risk
Liguidity risk is the risk that the Company will encounter difficulty in meeting the obligations asseciated with its financial liabilities that are settled by

delivering cash or another financial asset, The Company's approach te managing liquidity is Lo 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 unaceeptable 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 llquidity risk by

preparing monthly cash flow projections to monitor liquidity requirements, In addition, the Corpany projects cash flows and considering the kevel of iquid
assats netessary to meet these, monitoring the Balance Sheet liquidity ratios against internal and external regulatory requirements and maintaining debt

financing plans.

As on March 31, 2020 Tin Lakh
Particulars Total Outstanding Amount within 1 Year More than 1 Year

Short Term Borrowings (Refer Note 11} 754.09 754.09 =

As on March 31, 2018 % in Lakh
Partlculars Total Qutstanding Amount within 1 Year More than 1 Year

Short Term Borrowings (Refer Note 11} 35,371.37 35,371.37 =

S




TRIUMPH OFFSHORE PRIVATE LIMITED :

Notes to the Financial Statement for the year ended March 31, 2020

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

Market Risk
Market risk is the risk that changes in market prices such as foreign exchange rates, interast ratos 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 rigk sensitive financial instruments including forelgn 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. o

Currency Risk
The Company is expesed to currency risk on account of Its trade and other payables in forelgn currency considered in Provision for Expenses. The

functional currency of the Company is indian Rupee. Currency risk Is not material, as the Company does nat have any significant exposure in foreign
currency.
The exposure as on March 31, 2020 is as below:

Particulars Currency March 31, 2020

Other Financial Lighility {Refer Note 12) e i:r::i'l:-lz':u: 18.3;;2;
Particulars Currency March 21, 2019

Other Financial Liability {(Refer Note 12) Us3 I:r:l:;:l::: 32'022j:

For conversicn of US § liabilities into INR the Company has consider an exchage rate USD/INR Rs. 75.36 (PY USD/INA Rs. 69.44)

Interest Rate Risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Falr valua 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 nat have any floating rate borrowings on any of

the Balance Sheet date disclased In this financlal statements. J

Price Risk
Price risk is the risk that the fair value of a financial instrument will fluctuate due to changes in market traded price. [t 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 Comparny does not account for any fixed rate financial assets or financial liabilities at fair value through Profit or Loss, Therefore, a changa in interest
rates at the reporting date would not affect Profit or Loss.

b Cash flow sensitivity analysis for variable rate fnstruments
The company does net have any variable rate instrument in Fi nanclal Assets or Financiz| Liabilities.

1% Segrment Reporting

Based on the "Management Approach” as defined n ind AS 108 - Cperating Segments, the Chief Gperating Decision Maker {CODM) evaluates the
Company's parformance and allocates resaurces basad 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 and leasing 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 reguired and accordingly not provided.

\f
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DTHER NOTES FORMING PART OF FINANCIAL STATEMENTS

20 Earning Per Share

Sr no |Particulars March 31, 2020 March 31, 2019
a |For baslc EPS {Refer Note 9) -
Number of equity share at the beginning of the vear 10,000 10,000
Addition during the year on allotment 53,49,90,000 -
Number of equity share at the end of the year 53,50,00,000 10,000
Weighted average number of shares 31,86,65,246 10,000
Srno Particulars Unlt March 31, 2020{ March 31, 2019
a |Baslc EPS
Net Profit / [loss) available to equity share holders Rs. Lakh 66.40 (0.55)
Weighted average number of equity shares Numbers 31,86,65,246 10,000
Earnings Per Equity Share of Rs, 10 Rs. 0.02 {5.50)
21 Payment to Auditors
[ srno [articulars aarch 31, 2020 | March 31, 2019
r b} !Statumry Audit Fees [” In [acs} 0.55 | 0.55 |
22 Related Party Disclosures, as required by Ind AS-24 are given below:
A List of Related Parties J
Sr Na. Name of the partles Relationship

i1 |swan Energy Lirmited ["SEL")

Holding Company

i} |Swan LNG Private Limited

contre!

Company and reporting entlty are under common

liy |indian Farmers Fartiliser Cooperative Limited {IFFCQ)

An enterprise able to exercisa significant influence

i} |Mr. Nikhil ¥ Merchant - Managing Director of SEL

v) | Mr. Paresh ¥ Merchant - Executive Director of SEL,

Mr. Bhavik Nikhil Merchant - Managing Director & SEL Nominee
vi) [Director

vii} | Mr. Vivek Paresh Merchant -SEL Nominze Director

Ms. Vinita Naman Patel -SEL Naminee Director (w.e.f. August 14,

vill) 1201%)
Mr. Deepak Krishna Mane - Independent Director (w.e.f. August 27,
ix} |2019)
Mr. Gopal Krishna Gautam - IFFCO Nominee Director (w.e.f. August
%} |27,2019)

their relatives

Mr. Deepak Gajanan Inamdar - IFFCO Nominee Director (w.e.f.
%) |August 27, 2019}

Mr,Rajkumar Sukhdevsinh|i- Independent Director (w.a.f. August
xil} |27, 2019 to March 18, 2020)

Mr. Arun Satyanarain Agarwal - Company Secretary (w.e.f. March
xiii) |05, 2020)

Key Management Personnel and

B Transaction during the period with Related Parties

Particulars
i) Swan Energy Limited
Cpening Payakle
Loans & Advance taken
Issue of Shares
Loans & Advance pald back
Closing Payable

i} Swan LNG Private Limited
Opening Payable
Loans & Advance taken
Loans & Advance paid back
Closing Payable

March 31, 2020

35,371.37
2,651.71
27,284.00
9,984.98
754.09

0.18
0.18

Zin Lakh
March 31, 2019

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

1.52
1.52

i} Swan Energy Limited, had provided Corporate Guarantee of LISD 224,400,000 in favour of Hyundai Heavy Industries Co, Ltd., South Korea
("HHI") with respect to the order placed by the Company with HHI for Design, Build, Laurch and Complete one 180,000 CBM Class LNG FSRU.
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Capital Management

For the purposes of the compary’s capital management, capltal includesissued 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
sconomic environment and the requirements of the financial covenants. There have been no breaches in the financial covenants af any interest-
bearing loans and borrowing In the current period. No changes were made in the objectives, policies, or processes fur managing capital during the
years ended March 31, 2020 and March 31, 2019, Currently the Company's capital Project cost requirement have been funded partly by the
sharehalder's and partly through unsecured loan from the holding company.

% in Lakh
Commitments: March 31, 2020 March 31, 2019
Estimated amount of contracts remaining to be executed on capital account
and not provided for 1,18,375.49 1,24,658.69

standards issued but not effective

As at the date of issue of financial statements, thereare 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.

Corporate Sacial responsibility

The provisions relating to Corporate Sacial Responsibility are not applicablg to the Company as the canditions laid down in Section 135 of the Act are
not sakisfied.

1. Estimation of uncertainties relating to the global health pandemic from COVID-18 p

The Company has considered the possible effects that may result from the pandemic relating to COVID-15 more particularly about the project
completion schedule and its impact on the overall cost of the project. The lockdown has resulted disruption of the work for around one manth. In
developing the assumptions relating to the possible future Uncertainties in the global economic canditions because of this pandemic, the Company, as
at the date of approval of these financial statements has used internal and external sources of information including credit reports and related
information, ecanomic forecasts. The Cornpany has performed sensitivity analysis on the assumptlans used and hased on current estimates expects the
carrying amount of these assets will be recovered.

Event occurred after the Balance Sheet Date

The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of financial statements to
determine the necessity for recognition and/or reporting of subsequent events and transactions in the financial statements. As of June 25, 2020, there
were no subsequent events and transactions to he recognised or reported that are not already disclosed.

In the EGM of the Company held on 29th June 2020, the shareholders of the Company have approved the resolution to convert the Loan received from
Swan Energy Limited ("Holding company”), not exceeding Rs. 15,00,00,000 (Rupees Fifteen Crore only} into 1,50,00,000 - 0.01% - Non-cumulative
Optionally Convertible Preference Shares of Rs. 10 each {"Preference Shares") of the Company at par. The said Preference Shares shall be redeemable
on or before the period of 20 years from the date of allotment, at the option of issuer and subject to approval of the lenders.

The accompanying notes 1& 2 form an Integral part of the Standalone financial statements
As per our report of even date
For V.R.Renuka & CO. For and on behalf of the Board of Directors
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