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INDEPENDENT AUDITOR’S REPORT

To the Members of Seabird Exploration Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Seabird Exploration Private Limited
(“the Company™), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement
of Cash Flows for the period then ended, and a summary of the significant accounting policies and other
explanatory information (hereinafter referred to as “the Ind AS financial statements™ or “the financial
statements™).

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

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAI) together with the independence requirements that
are relevant to our audit of the Ind AS financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Ind AS financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to Board’s
Report and Shareholder’s Information but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
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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.

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Ind AS financial statements that give a true and fair view of the
financial position, financial performance, total comprehensive income, changes in equity and cash flows
of the Company in accordance with the Ind AS and other accounting principles generally accepted in
India. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Ind AS
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these Ind AS financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

e 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 AgGSAL &
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the [inancial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements
1. 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 books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are
in agreement with the relevant books of account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

€) On the basis of the written representations received from the directors as on March 31, 2024
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2024 from being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting with
reference to Ind AS financial statements.

g) With respect to the other 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 the explanations given to us.
no remuneration has been paid by the Company to its directors during the year under
consideration.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the
best of our information and according to the explanations given to us:

I The Company did not have any pending litigations (note no. 28) the impact of
which is required to be disclosed in its financial statements.

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

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

iv. (a) The management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been AL
advanced or loaned or invested (either from borrowed funds or share premium O‘Y_\\ &
any other sources or kind of funds) by the Company to or in any other person ¢
entity, including foreign entity (“Intermediaries™), with the understandinf¥
whether recorded in writing or otherwise, that the Intermediary shall, whethe
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directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b)  The management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
received by the Company from any person or entity, including foreign entity
(“Funding Parties™), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

(¢) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.

v, As disclosed in Note 12 to the financial statements, the Board of Directors of the
Company has proposed dividend on equity shares of the Company which is subject
to approval of the members at the Annual General Meeting. The dividend
proposed is in accordance with section 123 of the Act, as applicable.

vi. Based on our examination, the Company, has used accounting software for
maintaining its books of account which has a feature of recording audit trail (edit
log) facility and however, the same has not operated throughout the year as audit
trail feature has not been enabled in the accounting software to log any direct data
changes.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended
March 31, 2024.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters
specified in paragraphs 3 and 4 of the Order.

For Bansal & CO LLP
Chartered Accountants

Figm Regn. No. 001113N/N500
Q

R

KapitMittal
Partner
Membership No. 502221

Place: New Delhi
Date: May 10, 2024
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Annexure A referred to in paragraph 1(f) of “Report on Other Legal and Regulatory Requirements” of
our report of even date

Report on the Internal Financial Control over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act™)

To the Members of Seabird Exploration Private Limited
Opinion

We have audited the internal financial controls over financial reporting of Seabird Exploration Private
Limited (“the Company™) as of March 31, 2024 in conjunction with our audit of the financial statements
of the Company for the period ended on that date.

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2024, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the Institute of Charfered
Accountants of India.

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 on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.
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 respective 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of
the Company based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) issued by the
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
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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 judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

For Bansal & CO LLP
Chartered Accountants
Firm Regn. No. 0011 13N/

N
WY
Kapih Mittal

Partner

UDIN: 24502221 BKBFWD3680

Place: New Delhi
Date: May 10, 2024
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of Today Merchandise Private Limited of even date)

(1) In respect of the Company’s property, plant and equipment:

(a) According to the information and explanations given to us, the Company did not hold any
property, plant and equipment during the year ended March 31, 2024. Therefore, the provisions
of Clause 3(1) of the Order are not applicable to the Company.

(ii) (a) The management has conducted physical verification of inventory at reasonable intervals
during the year and no material discrepancies were noted on such physical verification.

(b) The Company has not been sanctioned working capital limits in excess of INR 5 crore, in
aggregate, at any points of time during the year, from banks or financial institutions on the basis
of security of current assets and hence reporting under clause 3(ii)(b) of the Order is not
applicable.

(iii) (a) During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to any companies, firms, Limited Liability Partnerships or any
other parties. Accordingly, the requirement to report on clause 3(iii)(a) to 3(iii)(f) of the Order
is not applicable to the Company.

(iv) There are no loans, investments, guarantees, and security in respect of which provisions of sections
185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report on
clause 3(iv) of the Order is not applicable to the Company.

(v) The Company has not accepted deposits during the year and does not have any unclaimed deposits
as at March 31, 2024 and therefore, the provisions of the clause 3 (v) of the Order are not applicable to
the Company.

(vi) The maintenance of cost records has not been specified by the Central Government under section
148(1) of the Companies Act, 2013 for the business activities carried out by the Company. Thus,
reporting under clause 3(vi) of the order is not applicable to the Company.

(vii) According to the information and explanations given to us, in respect of statutory dues:

(a) Though there has been a slight delay in few cases, the Company is generally regular in
depositing undisputed statutory dues, including Provident Fund, Employees’ State Insurance,
Income Tax, Goods and Service Tax, Customs Duty, Cess and other material statutory dues
applicable to it with the appropriate authorities.

(b) No undisputed amounts payable in respect of provident fund, employees’ state insurance, ‘\SAL &

other statutory dues were outstanding, at the year end, for a period of more than six monf
from the date they became payable.
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(¢) There is no amount of statutory dues which have not been deposited as at March 31, 2024 on
account of dispute.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(ix) (a) The Company has not taken any loans or other borrowings from any lender. Hence reporting
under clause 3(ix)(a) of the Order is not applicable.

(b) The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

(¢) The Company has not taken any term loan during the year and there are no outstanding term loans
during the year and hence, reporting under clause 3(ix)(c) of the Order isnot applicable.

(d) The Company did not raise any funds during the year hence, the requirement to report on clause
(ix)(d) of the Order is not applicable to the Company.

(¢) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

(f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies. Hence, the requirement to report on clause
(ix)(f) of the Order is not applicable to the Company.

(x) (a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) or term loans and hence reporting under clause 3 (ix) of the Order
is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) No fraud/ material fraud by the Company or no fraud / material fraud on the Company has been
noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.
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(xiii) In our opinion and according to the information and explanations given to us, the Company is in
compliance with Section 177 and 188 of the Companies Act, 2013 where applicable, for all transactions
with the related parties and the details of related party transactions have been disclosed in the financial
statements as required by the applicable accounting standards.

(xiv) The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the requirement to
report under clause 3(xiv)(a) of the Order is not applicable to the Company.

(xv) In our opinion and according to the information and explanations given to us, during the year the
Company has not entered into any non-cash transactions with its Directors or persons connected to its
directors and hence provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

(xvi) (a) In our opinion, the Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a). (b) and (¢) of the Order is not
applicable.

(b) In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under
clause 3(xvi)(d) of the Order is not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

(xix) On the basis of the financial ratios disclosed in note 35 and note 1(a)(iii) to the financial statements,
the ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions
considering the Company’s current liabilities exceed the current assets by INR 909.53 lakhs and the
Company has obtained the letter of financial support from the Holding Company, nothing has come to
our attention, which causes us to believe that Company is not capable of meeting its liabilities, existing
at the date of balance sheet, as and when they fall due within a period of one year from the balance sheet
date.

We, further state that this is not an assurance as to the future viability of the Company and our reporting
is based on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

(xx)(a) In respect of other than ongoing projects, there are no unspent amounts that are required to
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance wi
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second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in Note 41 to
the standalone financial statements.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred
to a special account in compliance of provision of sub section (6) of section 135 of Companies
Act. This matter has been disclosed in Note 41 to the standalone financial statements.

(xxi) There is no consolidation of financial statements, accordingly, reporting under clause 3(xxi)
is not applicable.

For Bansal & CO LLP
Chartered Accountants

Firm Regn. No. 001T13N/N5006; 3
<

Kapil Mittal
Partner
Membership No. 502221

UDIN: 24502221BKBFWD3680

Place: New Delhi
Date: May 10, 2024
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Seabird Exploration Private Limited

CIN :U11100GJ2022PTC131918

Balance Sheet as at March 31,2024

{All amounts in INR lakhs, unless otherwise stated)

Notes As at As at
March 31, 2024 March 31, 2023
ASSETS
Non current assets
Non-current tax assets (net) 3 181.49 146,79
Deferred tax assets 22 - 1.98
Other non-current assets 4 967.18 872.66
Total non-current assets 1,148.67 1,021.43
Current assets
Inventories ) - 1,315.61
Financial assets
i. Trade receivables 6 - 2,902.30
ii. Cash and cash equivalents 7 26745 1,704.37
iii. Bank balances other than (i) above 8 354.68 336.70
iv. Other financial assets 9 3.29 -
Cther current assets 10 35.08 35413
Total current assets 660.50 6,613.11
TOTAL ASSETS 1,809.17 7,634.54
EQUITY AND LIABILITIES
Equity
Equity share capital 11 1.00 1.00
Other equity i2 238.14 439.60
Total equity 239.14 440.60
Liabilities
Current liabilities
Financial liabilities
i. Trade payables 13
(a} Total outstanding dues of micro enterprises and small enterprises - 141.08
(b} Total outstanding dues of creditors other than micro enterprises 1,570.03 6,450.28
and small enterprises
Other current iabilitics 14 - 622.58
Total current liabilities 1,570.03 7,193.94
TOTAL EQUITY AND LIABILITIES 1,809.17 7,634.54
Summary of significant accounting policies 2

See accompanying notes forming integral part of these financial statements

In terms of our report of even date attached
For Bansal & CO LLP

Chartered Accountants

Firm Registration No. 001 113N/N500079

For and on behalf of the Board of Directors of
Seabird Exploration Private Limited

Q
\ [§
Kapil Mittal Amjt Khurana Vivek Raj
Partner Dirgctor Director

Membership No.: 502221

Place: M M}‘
Date: ’ﬂoﬂ%u]

DIN: 07656161

Place:\fo\ofagﬂa){a, Place: Vaaloa@mq

Date: 10,05'}7—0}‘1 Date: 10’0‘3’!7—0’)‘1



Seabird Exploration Private Limited
CIN:U11100GJ2022PTC131918

Statement of profit and loss for the year ended March 31, 2024
(4l amounts in INR lakhs, unless othensise siated)

Naotes | For the year ended March| For the period from May 12,
31,2024 2022 to
March 31, 2023
INCOME
Revenue from operations 15 5,705,19 14,388.86
Other income 16 98.50 | __831 |
Total income 5,803,609 14,397.17
EXPENSES
Marine pas oil consumed 17 908.55 2,051.42
Seismic survey expenses 18 3,736.19 10,036.53
Finance costs 19 3.84 7.01
Other expenses 20 §59.53 1,718.33
Total expenses 5,508.11 13,813.29
Profit before tax 295.58 583.88
Tax expense:
Current tax expense 75.90 | 153.27 |
Deferred tax expense 1.98 (1.98)
Total T7.88 151.29
Profit for the year/period (I) 217,70 432.59
Other comprehensive income
Itenas that will not be reciassified to profit or Joss
Remeasurements of the defined benefit plans - -
Encome tax relating to items that will not be reclassified - .
Other comprehensive income for the year/period (IT) ST 7] i ) =N
Total comprehensive i for the year/period (I + i) 217,70 432,59
Earnings per equity share 21
Basic and Diluted {Face value of INR 10 each) 2,177 4,326
Summary of significant accounting policies 2

See ageompanying notes forming integral part of these financial statements

In terms of our repert of even date attached
For Bansal & (O L1LP

Chartered Accountanis

Firm Registiation No. 0611 13N/NS00079

\
§ail tl1

Partner

For and au behalf of the Board of Directors of
Seabird Exploration Private Limited

i

o

Vivek Raj
Director
DIN: 07656161

Place: \/QOIOG'IQ'JQ
Date: 10) Ds-'ww




Seabird Exploration Private Limited

CIN :U11100GJ2022PTC131918

Statement of cash flows for the year ended March 31, 2024
{All amounts in INR lghhs, unless otherwise stated)

For the year ended | For the period from
March 31, 2024 May 12,2022 to
March 31,2023
A.|Cash flow from operating activities
Net profit before tax 295.58 583.58
Adjustients for;
Allowance for doubtful debts - trade receivables (7.87) 7.87
Finance costs 3.84 7.01
Interest income (23.63} (83
Balances written off 2,16 -
Balance with government authorities written off' 6.42 -
Liabilities no longer required written back (74.87) -
Operating cash flow 201.63 590,45
Changes in working capital
Decrease/(increase) in inventories 1,315.61 (1,31561)
Decrease/{increase) in trade receivables 2,908.04 (2,910.17)
Decrease/(increase) in other assets 218.07 (1,226.79)
(Decrease)/increase in trade payables (4,926.46) 6,571.36
(Decrease)increase in other current liabilities (622.58) 622.58
Cash generated from operating activities (905.68) 2,331.52
Income tax (paid) (110.60) {300.06)
Net cash (used in)/generated from operating activities {1,016.28) 2,031.76
B, |Cash flow from investing activities
Investments in bank deposits (17.98) (336.70)
Interest received 20.34 8.31
Net cash generated from/(used in) investing activitics 2.36 (328.39)
C. [Cash flow from financiang activities
Proceed from issue of shares - 1.00
Payment of dividend (423.00) -
Net cash (used in)/generated from financing activities {423.00) 1.00
Net (decrease)/increase in cash and cash equivalents (A+B+C) {1,436.92) 1,704.37
Cash and cash equivalents at the beginning of the year/period 1,704.37 -
Cash and cash equivalents as at the end of the year/period 267.45 1,704.37
Components of cash and cash equivalents
Balance with banks
- ON current accounts 267.45 1,704.37
Total 267.45 1,704.37
Summary of significant accounting policies
See accompanying notes forming integral part of these financial statements
In terms of our report of cven date attached
For Bansal & CO LLP For and on behalf of the Board of Directors of
Chartered Accountants Seabird Exploration Private Limited
Firmn Registration No. 0011 13N/N300079
e e il i
} | x \,sv/
apilNMittal Amit Khurana ViveR Raj
Partner Dirgetor Director
Membership Ne.: 502221 DIN: 00003626 DIN: 07656161

Place:

Date: ”M
1] o572y

Plate: \/0! oeﬂgb)'! 4

Due 1o 05| 202

Place: V& AO&IQlQ
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Seabird Exploration Private Limited

CIN :U11100GJ2022PTC131918

Statement of changes in equity for the year ended March 31, 2024
(All amounts in INR lakhs, unless otherwise stented)

Particulars Equity
Share Capital

Balance as at May 12, 2022 L
Change in share capital during the period 1.00
Balance as at March 31, 2023 1.00
Change in share capital during the year -
Balance as at March 31, 2024 1.00
Other Equity

: Deemed contribution Retained
Particulars X Total

from shareholder earnings

Balance at the beginning of the year 7.01 432.59 439.60
Addition during the year 3.84 - 3.84
Profit for the year - 217.70 217.70
Final dividend for the period ended March 31, 2023 - (423.00) {423.00)
Balance as at March 31, 2024 10.85 227.29 238.14

Deemed Contribution from the shareholder : Deemed contribution from shareholder represents the Stand By Letter of Credit issued by
GeoBird Management AS (the fellow subsidiary of shareholder of the Company having significant influence on the Company i.e. SeaBird
Exploration Asia Pacific Pte Ltd) to Kotak Mahindra Bank towards non-fund based limit availed by the Company.

Retained earnings : It represents the profits accumulated by the Company as on Balance Sheet date.

In terms of our report of even date attached
For Bansal & CO LLP

Chartered Accountants

Firm Registration No. 0011 13N/N500079

KapifMittal
Partner
Membership No.: 502221

Place: Mg p) 0—(11/\/!‘
Date; 'q'qu

For and on behalf of the Board of Directors of
Seabird Exploration Private Limited

Vivek Raj
Director
DIN: 07656161

Place: Vao‘ 001(.1)»0\

Dte: oo ;}w}t., Date: !o/os , 200y




Seabird Exploration Private Limited

CIN :U11100GJ2022PTC131918

Notes forming part of the financial statements for the year ended March 31, 2024
(AN amounts in INR lakhs, unless otherwise stated)

Background

“Seabird Exploration Private Limited" (the Company) was incorporated on May 12, 2022 as a private limited company under the provisions of the Companies Act applicablz in India. The
Company is primarily gngaged in providing oil and gas exploration, production angd participation, scismic data service onshore / offshore, managerial and technical support services, technical
surveys, data analysis, data processing services, staffing and technical equipment renting or leasing for seismic survey in il 2nd gas ceinpanies.

1 Material accounting policies

(=)
]

fii)

i)

ii}
i)
iv}
C

i}

11}
i)
iv)

(b)

(e}

@

Basis of preparation

Compliance with Ind AS
The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the Act), read with Rule 7 of
the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Amendiment Rules, 2016.

Historical cost convention
The financial statements have been prepared on accrual basis and under the historical cost basis.

(Foing concern

The Company’s current liabilities exceed its current assets by INR 909.53 lakhs (Previous year 580,83 lakhs). This situation indicates existence of material uncertainty that may cast
signiicant doubt on the Company’s ability to continue as going concem. The management based on future business plans with increased profitability is confident of generating cash flows
1o fund the operaung and capital requirentents of the Company and financial support letter from shareholder namely SeaBird Exploration PL.C (Previous year; SeaBird Exploraton Asia
Pacific Pre Lid) is confident of its ability to continue as a going concern. Further, the wade payables include amount of INR 1,553.48 lakhs payable to the enterprises having significant
influence on the Company. Accordingly, these financial statements have been continued 16 be prepared on a goung concern basis and accordingly, no adjustnents have been made to these
finuncial statements in the evem the Company is unable to continue as a going concem.

Current versus non-corrent classification

The Company presents assets and Yabilitics in the balance sheet based on current’ non-current classification.

An asset is treated as curvent when it is:

Expected 10 be realised or intended 1o be sold o consumed in nonnat operating cycle; or

Held primarily for the purpose of trading; er

Expected to be realised within twelve months after the reporting year; or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liabitity for at least twelbve months after the reporting year.
All other assets are classified as non-curent.

A hability is current when:

It is expected 1o be settled in normal operating cycle; or

It is hekd primarily for the purpose of trading; ot

It is due to be seiifed within twelve months afier the reperting year: or

There is ne unconditiumal right to defes the settlement of the Liability for at least twelve months after the reporting year.

Al? other liabilities are classificd as ron-cument,

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has identified twelve months 8s its
opecaling cycle,

Segment Reporting

‘The Company is engaged in providing oil and gas exploration and other support services to one of its customer nametfy Oil and National Gas Corporation Limited. Entire operations has
been considered as representing a single segment. The said treamment is in accordance with the guiding principles enunciated in the Ind AS 168 Operating segments.

Foreign Currencies
(i) Functional and presentation currency

Items included m the financial statements of the Company are measured using the currency of the primary economic environment in which the Company operates (the functional
currency'’). The financiat statements are presented in Indian rupee (INR), which is the Company's functional and presentation currency.

{ii} Transaction and balances

Transactions in foreign cunencies are itially recorded by the Company's at fimctional currency spot rates at the date the transaction first qualifies for recognition. Monetary assets and
liabilitics denominated in foreign currencies are dranstated at the functiwnal currency spot rates of exchange s the reporting date Exchange differences arismg on settlement or translation
of monetary items are recognised in profit or Joss. Non-monetary items that are measuered in terms of historical cost in a foreign currency are translated using the exchange rate at the date
of initial transaction.

Fair value measurement

The Company measures financial instrument, such as, derivatives al fir value at each balance sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an crderly transaction between markel partivipants at ke measurement date. The fair vatue measurement is based on the presumption that the transaction to sell the asset or
ansfer the liability takes place either:

- In the principal market for the asset or liabulity, or

- In the absence of a principal market, in the most advantageous market for (he asset or liability.

The principal or the mogt advantageous marke: must be accessible by the Company.

The fair value of an asset or a liabikity is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in
their econotnic best interest.

A, fadr value measurement of 4 non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its hiphest and best use or by selling
it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient daa are available to measure Eair value, maximising the use of relevant
observable inputs and minimising the usc of unobservable inputs.




Seabird Exploration Private Limited

CIN :U11100GJ2022PTC131918

Notes forming part of the financial statements for the year ended March 31,2024
(Al amounts in INR lakhs, unless otherwise state )

(e)

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as foltows, based on the lowest
level input that is significant to the fair value measurement as a whole:

v+ Level 1 — Quoted (unadjusted) prices in active markets for identical assets or liabilities
+ Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
- Level 3 — Valuation techniques for which the lowest level input that is significant (o the fair value measurement is unobservable

For assets and labilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred between levels in the hierarchy by
reassessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting year.

The Company’s finance department includes a team that detennines the policies and procedures for both recurring fair value measurement, such as valuation of assets and liabilities
required for financial reporting purposes, including tevel 3 fair values.

External vahiers are involved for valuation of significant assets, whenever applicable. involvement of external valuers is decided upen annually by the finance team afier discussion with
and approval by the Board of Directors. Selection criteria include market knowledge, reputation, independence and whether professional standards are maintained.

The finance team decides, after discussions with the external valuers, which valuation techniques and inputs to use for each case. At each reporting date, the finance team analyses the
movements in the values of assets and liabilities which are required to be remeasured or re-assessed as per the Company’s accounting policies. For this analysis, the finance team verifies
the major inputs applied in the latest vatuation by agreeing the information in the valuation computation to contracts and other relevant documents,

The {inance team also compares the change in the fair value of each asset and liability with relevant external scurces to determine whether e change is reasonable.

On an interim basis, the finance team present the vatuation results to the Beard of Directors and the Company’s independent auditors. This includes a discussion of the major assumptions
used in the valuations.

For the purpose of fair value disclosures, the Company has determined classes of asseis and liabilities on the basis of the nature, characteristics and risks of the asset or liability and the
level of the fair vatue hierarchy as explained above.

Fair vatue related disclosure for financial instruments and non-financial assets which are measured at fair value are disclosed in Note 24.

Revenue from contracts with customer
Revenue from contracts with customer is recognised when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the Group
expecis to be eatitled in exchange for those goods or services.

{i) Revenue from seismic survey services

Seismic survey rendering revenues are recognised when the respective services are rendered based on the contracted Line Kilometres {LKMs) and stand-by day rates and the number of
LEKMs and stand-by days covered during the year, The Company also carns revenue for the preparation and vessel mebilisation and personnel

Revenue from seismic survey services are recognised when alt the following conditions are met:
a}. The customer simubianecusly eceives and vses the benefits provided by the Company's performance as the Company performs.
b). The Compatty's porformanae creates or enhances an asset (e.4. work in progress) that the client controls as the asset is ereated or enhanced.

¢). The Company's performance does not create an asset with an altemative use for the Company and the Company has an enforceable right to payment for performance completed to
date.

Timing of recognition’ Reveme from service is recognised in the accounting year in which the services are rendered i.e. Satisfied Over Time.
Measurement of revenue: The amous of revenue is based upon service agreement with vartous vendor read along with amendment agreements thereto.

Variable Consideration

Ifihe consideration in a contract includes & variable amount, the Company estimates the amount of consideration to which 1t will be entitled in exchange for transferring the services to the
customer. The variable consideration is estimated at contraet inception and constramed until it is highly probable that a significant revenue reversal in the amount of cuinulative revenue
recognised will not occur when tie associated uncertainty with the variable consideration is subsequently resolved.

{ii) Interest income

Interest income is recognized on a time proportion basis taking into account the amoumnt outstanding and the applicable interest rate. Interest income is included under the head “other
income” in the statement of profit and loss.

(iii) Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of tine is required before payment of the consideration is dug).

(iv) Contract liabilifies:

m

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer before the Company tansfers the relawed goods or services. Contract
liabilities are recognised as revenue when the Company perfornns under the contract (i ¢., wansfers centrol of the related goods or services 1o the ¢ustomer).

Encome Tax

The income 1ax expense or credit for the year is the 1ax payable on the current year's taxable income based on the applicable income tax rate adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences and to unuscd tax losses.

The current income tax charge is calcuated on the basis of the tax laws enacted or substantively enacted at the end of reporting year in India where the Company operates and generates
taxable income, Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulations is subject to interpretation. [t establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on remporary differences arising between the tax bases of assets and liabilines and their carryng amounts in the
financial statements. Deferred income (ax is also not accounted for if it arises from mitial recogmtion of an asset or liability in a transaction other than a busiress combination that at the
time of the transaction affects neither accounting profit nor taxable profit (1ax loss). Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially
enacted by the end of the reporting year and are expected to apply when the related deferred income tax asset 1s realised or the deferred income tax laability is settled.

Deferred tax assets are recognised for ail deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be availabls o wtilise thosc
temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offsel current tax assets and liabilities and when the deferred tax batences relate to the same taxation
authority. Current tax assets and tax kisbilities are offset where the entity has a legally enforceable right to offset and intends cither to settle on a net basis, or to realise the asset and settle
the liability simultaneously,




Seabird Exploration Private Limited

CIN :U11100GJ2022PTC131918

Notes forming part of the financial statements for the year ended Mareh 31, 2024
(All amounis in INR laiths, unless otherwise stated)
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Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is
also recoguised in other comprehensive income or directly in equity, respectively.

Goods and Service tax (GST)

Expenses and assets are recogmised net of the amount of goods and service taxes paid, except :

- when the tax incurred on a purchase of assets or services is net recoverable from the taxation authority, in which case, the tax paid is recognised as part of the cost of acquisiticn of the
asset or as part of the expense item, as applicable.

- when receivables and payables are stated with the amount of tax included.

The net ameunt of fax recoverable from, or payable to, the taxation authority is included as part of otiter current assets or liabilities in the balance sheet.

Leases
The Company as a lessee

The Company’s lease asset classes primarily consist of leases for vessels and other equipinents used in survey. The Company assesses whether a contract contains a lease, at inception of a
contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration, To assess whether a
contract conveys the right to control the use of an identified asset, the Company assesses whether:

(i) the contract involves the use of an identified asset

(ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and

(iii) the Company hes the right to direct the use of the asset,

At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU”} and a corresponding lease liability for all lease arrangements in which it is a lessee,
except for leases with a term of twelve months or less (short-term leases} and low value leases. For these short-term and low value leases, the Company recognizes the lease payments as
an operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements imcludes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilitics includes these options when it is
reasonably certain that they will be exercised.

Impairment of assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment koss is recognised for the amount
by which the asset's carrying amount exceeds its recoverable amount, The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes
of assessing impairment, assets are grouped ai the lowest levels for which there ate separately identifiable cash inflows which sre largely independent of the ¢ash inflows fram other asseis
or greups of 2ssets (cash-generating units). Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting year.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and shori-term deposits with an original maturity of three months or less, that are readily converlibke to
a known amount of cush and subject to an insignificant risk of changes in value. For the purpose of presentation in the stalement of cash flows, cash and cash equivalents includes cash on
hand, deposits held a1 call with financial nstitutions, other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known
aniounts of cash annd which are subject to an insignificant risk of changes in value.

Financial instruments
A financial instrument is any contract that gives rise (o a financiat asset of ene entity and a financial Hability or equity instument of another entity.

Finauncial assets

Initial recognition and measurement:

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income {OCI), and fair value through profit or
loss. The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Company's business model for managing
them.

For assets measured at fair value, gains and Josses will cither be recorded in statement of profit and loss or other comprehensive income. For investments in equity instruments, this will
depend on whether the Company has made an irrevocable election at the time of initial recognition to account for the equity investment at fair value through other comprehensive income.

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

i) Financial assets at amortised cost (debt instruments)

i) Financial assets at fair value through other comprehensive income (FYTOC) with recycling of cumulative gains and losses (debt instruments)
iii) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition {equity instruments)
iv) Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instrurments)

Assets that are Ield for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured at amortised cost. A gain or Joss on a
debt instrument that is subsequently measured at amortised cost and is net part of a hedging relationship is recognised in profit or loss when the asset is derecognised or impaired. Interest
income from these financial assets is meluded in finance income using the effective interest rate method.

The Company's financial asset at amortised cost includes trade receivables and cash and bank balances.

Financial assets at fair value through OCI (FVTOC!) (debt iustruments}

A ‘financial asset’ is classiticd as at the FYTOCH if both of the following critena are met;

i} The abjective of the business moded is achieved both by collecting contractual cash flows and selling the financial assets, and

ii) The asset’s contractual cash flows represent SPPI

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. For debt instrumenis, at fair value through OCI, interest
income, foreign exchange revaluation and impairment losses or reversals are recognised in the profit or loss and computed in the same manner as for financial assels measured at

amortised cost. The remaining fair value changes are recognised in OCI. Upon derecognition, the cumulative fair value changes recognised in OCl is reclassified from the equity to profit
or loss.

The Company has not designated any financial asset (debt instruments) at FYTOCL
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(Al amounis in INR lakhs, unless otherwise siated)

(i)

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

Upen initial recognition, the Company can elect to classify irrevocably its equity investments as equity instruments designated at fair value throwgh OCI when they meet the definition of
equity under Ind AS 32 Financial Instruments: Presentation and are ot held for trading. The classification is determined on an instrument-by-instrument basis. Equity instrements which
are held for trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL,

Gains and losses on these financial assets are never recycled 1o profit or loss. Dividends are recognised as other income in the stateraeat of profit and loss when the right of payment has
been established, except when the Company benefits from such proceeds as a recovery of part of the cost of the financial asset, in which case, such geins are recorded in OCIL. Equity
instruments designated at fair value through OCI are not subject te impairment assessment.

The Company has not designated any financiai asset (equity instruments) as at EVTOCI

Financial assets at fair value through profit or loss

Assets that do not meet the criteria for amortised cost or FVOC] are measured at fair value through profit or loss. A gain or loss on a debt investnent that is subsequently measured at fair
value through profit or loss and is not part of & hedging relationship is recognised in profit or loss and presented net in the statement of profit and loss within other gains{losses) in the
year in which if arises. Interest income from these financial assets is included in other income.

Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortused cost and FVOCI debt instruments. The impairment
methodology applied depends on whether there has been a significant increase in credit risk. Note 22(a) details how the Company determines whether there has been a significant increase
in eredit rigk.

For trade receivables only, the Cempany applies the simplitied approach permitied by [nd AS 109 financial Instruments , which requires expected life time losses to be recognised from
initial recopnition of the receivables.

Derecognition of financial assets

A financial asset is derecognised only when:

- The Company has transferred the rights ta receive cash flows irom the financial asset or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash fiows to one or more recipients.

Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the financial asset. In such cases, the
financial asset is derecognised. Where the entity has not fransferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transfemed a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is derecognised if the
Company has not retained control of the financial asset. Where the Company retains control of the financial asset, {he asset is continued to be recognised to the extent of continuing
involvement in the financiai asset.

Interest income recognition

Interest income from debt instruments is recognised using the effective interest rate method. The effective interest rate is the rate that exactly discounts estimated future cash receipts
through the expected lifi of the financial asset fo the gross carrymg amount of a financial asset. When calculating the effective interest vate, the Company estimates the expected cash
flows by considering zil the contractual terms of the finaucial instrument {for example, prepayment, extension, call and similar options) but does not consider the expected credit losses.

Finxncial fiabilities:

Initial recognition and measurement

Financial liabilities are classified, at initiat recognitéon, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair vakue and, in the case of loans and borrowings and payables, net of directly atwibutable transaction costs,

The Company’s financial liabilities include rade payables.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
f) Financial liabilities at fair value through profit or loss

ii} Financial liabilities at amortised cost

Financial liabilitées at fair value through profit or loss

Financial liabilities at fair value through profit ot loss include firancial Kabilities held for trading and financial Habilities designated upon initial recogition as at fair value through profit
or loss,

Financial liabilities are ctassified as held for trading if they are incuired for the purpose of repurchasing in the near term, This category also includes derivative financial instruments
entered into by the Company that are not destgnated as hedging instruments in hedge relationships as defined by Ind AS £09. Separated embedded derivatives are also classified as held
for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for tradinyg are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or toss are designated as such at the initial date of recognition, and only if the critenia in Ind AS 109 are
satisfied. For labilities designated as FVTPL, fair value guins/ losses attributable to changes in own credit risk are recognized in OCI These gains/ losses are not subsequently transferred
to profit or loss. However, the Company may transfer the cumylative gain ar loss within equity. All other changes in fair value of such liability are recognised in the statement of profit and
loss. The Company has not designated any financial liability as at fair vafue through profit or loss.

Financial liabilities at amortised cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and tosses are recegnised in profit or loss when
the liabilities are derecognised as well asthrough the EIR amortization process.

Amortised cost is caiculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR The EIR amortization is included as
finance costs in the statement of prefit and loss.

This category gencrally applies to borrawings.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelted or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing linbulity are substantially modified, such an exchange or modification s treated as the derecognitéion of the original
Kability and the recognition of a new liabitity. The difference in the Tespective carmying amounts is recognised 1n the statement of profit and loss.
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o

(m)
(i)

(ii)

(m

(o)

()

(a)
1

(a)
()
fif)

{(a)
{b)

Offsetting financial instruments

Financial assets and liabilities are offset and the net amound is reported in the balance sheet where there js a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis or realise the asset and settle the lighility simuttaneously. The legally enforceable right must not be contingent on future events and must be enforceable in
the normal course of business and in the event of default, insolvency or bankrupicy of the Company or the counterparty.

Praovisions, contingent liabilities and contingent assets

General

Provisions are recognised when the Company has a present obligation (legal or canstructive} as a result of a past event, (L is probable that an outflow of resources embodying economic
benefits will be required 1o settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision o be
reimbursed, the reimbursement is recognised as & separate asset, but only when the reimbursement is vinually certain. The expense relating to a provision is presented in e statement of
profit and loss net of any reimbursement,

If the effect of the time value of money is material, provisions are discounted using a eurrent pre-tax rate that reflects, when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Contingent liabilities

A contingent liability is a possible obfigation that arises from past events whose existence will be confirmed by the occurrence or non- occurrence of one ar more uncertain future evenis
beyond the control of the Company or a present obligation that is not recognised because it is not probable that an outflow of resources will be required to settle cbligation. A contingent
liability also arises in extremely rare cases where there is a liability that can not be recognised because it cannot be measured 1eliably. ‘The Company does not recoguise a contingent
liability but discloses its existence in the financial statements.

Trade and other payabies

These amounts represent liabilities for goods and services provided 1o the Company prior to the end of financial year which are unpaid. The amounts are unsecured and are usually paid
within §0-80 days of recognition. Trade and other payables are presented as current Kabilities unless psyment is not due within 12 months after the reporting year. They are recognised
miteally at their fair value and subsequently measured at amortised cost using the effective interest method.

Dividend
The Company recognises a liability to pay dividend o equity holders of the Company when the distribution is authorised, and the distribution is no longer at the discretion of the
Company. As per the corporate [aws in India, a distribution is authorised when it is approved by the shareholders then a corresponding amount is recognised directly in equily.

Contributed equity
Equity shares are classified as equity.
Incremental costs direclly atributable to the issue of new shares are shown in equity as a deduction, net of tax, from the proceeds

Farrings per share

Busic carsings per share

Basic carnings per share is enlewlued by dividing:

e profit aiwibutablz 1o owners of the Company.

by ibe weighted avorage number of equity shares owtstanding, dunng the year.

Diluted earnngs per share

Dikiied carninps per share adjusts the figures used in the detennivation of basic earnings per share to (ake mte account:

the afler income tax effect of interest and other financing costs assoctated with dilutive potential cquity shares, and

the weighted average number of additional equity shares that would have been oulstanding assuming the conversion ef all dilutive potential equity shares,

2 Critical estimates and judgements

11)

The nreparation of financial statements requires the use of accounting cstimates which, by definition, will setdom equal the actual results. Management alse needs to exercise Judgemeny
in applying the Company's accounting policies.

This note pravides an overview of the aress that involved a higher degree of judgement or complexity, and of items which are more likely 1o be materially adjusted due to estimates and
assumptions (urning out to be different that those origirally assessed. Detailed information about each of these estimates and judgements is meluded in the relevant notes together with
information about the basis of calculation for cach affected line items in the financial statements.

Critical estimates and judgements

The areas involving critical estimates and Judgements are;

Revenue from contract with customers.

The Company applied the following judgements that significantly atfect the determination of the amount and timing of revenue from contracts with customers:

Unceriainty on the Estimanion of the Toiad Contract Revenue:

The Company recognises revenue from the contracts over the period of contract as per the output method of IND AS 175 “Revenue from contracts with the customers”, The contract
revenue js determined based on the contracted Line Kilometres (LKMs) and the stand-by day rates and the number of LKMs and stand-by days covered during the year which involves
significant judgement, identification of contacwal obligations, and the Company’s right to receive paymnents for performance completed 1l date, risk an collectability due to liquidation
damages and other penaliies imposed by the customers. The Company s efficient, coordinated system for caleulation and forecasting its revenue and expense reporting. However actual
project outcome may deviate positively or negatively from the company’s calculation and forecasting which could impact the revenue recognition up to the stage of project completion ang
is recognised prospectively in the financial statements.

Provision for expected credit losses (ECL) of wade receivables
The Group uses a provision natrix {0 caloutate ECLs for trade receivables. The provision rates are based on days past due for the customer.

Since, the Company has been incorporated during the previous year, hence the Company does not have any histrorical observed default rates. Thus, the Company has calibrated the matrix
with forward looking information.

The assessment of the forecast economic conditions for forward looking information is a significant estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast
economic conditions. The Company's forecast of economic conditions inay also not be representative of customer’s actual default in the fiture. The information about the ECLs on the
Company's irade receivables is disclosed n Note 24.

Estimates and judgements are continually evaluated. They are based on historical experience and other factors including expectations of future evenis that may
the Company and that are believed to be reasonable under the circumstances,
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3 Non-current tax assets (net) As at Asat
March 31, 2024 March 31,2023
Advance income tax (net of provision for tax) 181.49 146,79
181.49 146.79
Movement in tax balances:
Opening (provision for)advance income tax 146.79 -
Add: Taxes paid 110.60 300.06
Less: Tax expense (75.90) {153.27)
Closing advance income tax 181.49 146.79
4 Other non-current assets Asat As at
Balance with govenament authorities (refer note 30} 967.18 872.66
967.18 872,66
5 [nventories As at As at
(Lawer of cost or net reakisable valie) March 31, 2024 March 31, 2023
Marine gas oil - 1,315.61
- 1,315.461
6 Trade receivables As at As at
March 31, 2024 Moarch 31, 2023
Considered good « secured - =
Considered good - ungocured - 2.06
Trade veceivable winch have significant increvase in crecii risk = g
Trade receivable - unbidied revenue, considered goed - 2,508.11
Liopairmient allowance (ailowance for bad and doubttul debr)
Liess: Trade veceivable which bave significant mcrease in credit risk - -
L.ess: Trede receivable - credi impaired - -
Volal Frade receivables - 2,910,17
Less: Allowances for credit loss - (7.87)
Net Trade receivables - 2,902.30

Ko trade or other receivable are due fiom directors or other officers of the company <ither severally or jointly with any other person. Nor any trade or other receivable are due from
finns or private companies respectively in which any director is a partner, a director or a member,

Trade receivables ageing schedule as at March 31, 2024

Particufars

Outstanding as at March 31, 2024 from due date of invoice

Unbilled

Less than
O months

6 Month to 1
Year

More than 1 years

Tetai

Undisputed trade receivables - considered good

Undisputed trade receivables - which have significant increase in credix
Undisputed trade reccivables - credit iinpaired

Duspited trade receivables - considered good

Disputed trade receivables - which have significant increase in credit
Disputed trade reccivables - credit impaired

Total

Trade receivables ageing schedule as at March 31, 2623

Particulars

Outstanding as at

March 31, 2023 from due date of invoice

Unbilled

Less than
6 months

6 Monthto 1
Year

More than 1 years

Total

Undisputed trade reccivables - considered good

Undisputed trade receivables - which have significant increase in credit
Undisputed trade receivables - credit impaired

Disputed trade receivables - considered good

Disputed trade receivables - which have significant increase in credit
Disputed rrade receivables - credit impaired

2,908.11

206

2,910.17

Total

2,908.11

2.06

2,918,17




Seabird Exploration Private Limited

CIN:UL1I00GJ2022PTC131918

Notes forming part of the financial statements for the year ended March 31, 2024
(Al amounts in INR lakds, unloss otherwise statee)

7 Cash and cash equivalents

Balances with banks :
On current accounts

Cash and cash equivalents as per staternent of cash flows

8 Bank Balances

Fixed deposits with remaining maturity of more than three months but less than twelve months*

*Puring the previous year, the Company has pledged these deposits to fulfil collateral requirements of non-fund based limited availed from a bank.

9 Other financial assets

Interest accrued on deposits

10 Other current assets
Balance with govenument authorities

Prepaid expenses
Advances to suppliers - considered good

(This space has intentionally been lefi blank)

As at As at
March 31,2024 March 31, 2023
26745 1,704.37
= 267.45 _1_.'{[1_-!-737 L
267.45 1,704.37
As at As at
March 31, 2024 March 31, 2023
354.68 336.70
354.68 336.70
As at As at
March 31,2024 Alarch 31, 2023
3.29 -
3.29 R
As at As at
March 31, 2024 March 31, 2023
35.08 53.83
- 300.23
o 0.03
35.08 354.13
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11 Share Capital As at As at
March 31, 2024 March 31, 2023
Nos. Amount Nos, Aniount

a Authorised shares
i Equity share capital of INR 10 each

Beginning of the year/period 1,50,000 £,500.00 - -
Increase during the year/period - - 1,50,00{ 1,500.00
As at the end of the reporting year/period 1,506,000 1,500 1,50,000 1,500

b Issued, subscribed and fully paid up
i Equity share capital of INR 10 each

Beginning of the year/peried 10,000 1.00 - B

Add: [ssued during the year/period - - 10,000 1.00
As at the end of the reporting year/period 10,000 1.00 10,000 .00
Total equity share capital 10,000 1.00 10,000 1.00

¢ Terms/ rights attached to equity shares
The Company has one class of equity shares having a par value of INR 10 per share. Each shareholder is entitled to one vote per share. The dividend proposed (if any)
by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of iaterim dividend [n the eveni of
kiquidation, the equity sharcholders are eligible to receive the remaining assets of the Company, in proportion of their shareholding.

d Shares held by holding company As at As at
March 31, 2024 March 31, 2023
No. of Shares % holding No. of Shares % holding
Madhav Infra Projects Limited 5,100 51.00% 5,100 51.00%
¢ Deiails of sharcholders holding more than 5% equity shares in the company * As at As at
March 31, 2024 March 31, 2023
No. of Shares % holding No. of Shares % holding
SeaBird Exploration Asia Pacific Pte Ltd - 0.00% 2,600 26.00%
SeaBird Exploration PLC 2,600 26.00% - 0.00%
Madhav Infra Projects Limited 5,100 51,00% 5,100 51.00%
Three M AS 2,300 23.00% 2,300 23.00%

* 'The percentage is calculated afler considering equity shares The company represents that the effective contol of the company rests with Madhay Infra Projects
Limited
T The Company has not issued any shave during the period without payment being received in cash.

g Details of shares held by promoters
As at March 31, 2024

Equity share of INR 10 each At the beginning of Change Attheend of % of total shares % of change
the year during the the year during the year
year
SeaBird Exploration Asiz Pacific Ple Ltd 2,600 (2,600) 0.00 0% (100.00)%
SeaBird Exploration PLC - 2,600 2600.00 26% 100.00%
Madhav Infra Projects Limited 5,100 - 5100.00 51% 0.00%
Three M AS 2,300 - 2300.00 23% 0.00%
As at March 31, 2023
Equity share of INR 10 each At the beginning of Change Attheend of % of total shares % of change
the period duringthe  the period during the year
period
SeaBird Exploration Asia Pacific Pte Lt - 2,600 2600.00 16% 20.00%
Madhav Infta Projects Limited - 5,100 5100.00 51% 5L.00%
Thiee M AS - 2,300 2300.00 3% 23.0%

12 Other equity
A, Movement in other equity As at Asat
March 31, 2024 March 31, 2023

D d coniribution from sharenolder

Opening balance 7.01 -
Addition during the year 3.84 7.01
Closing balance 10.85 7.01
Retained earnings

Opening balance 432.59

Add: Comprehensive profit for the year/period 21770 432,59
Less: Dividend for the period ended March 31, 2023 423.00 3
Closing balance 227.29 432.59
Balance at the end of the year/period 238.14

B. Nature and purpose of reserves

(i} Deemed contribution from shareholder
Deemed contribution frem shareholder represents the Stand By Letter of Credit issued by GeoBird Management AS (the fellow subsidiary of sharehold
Company having significant influence on the Company i.¢. SeaBird Exploration Asia Pacific Pte Ltd) to Kotak Mahindra Bank towards non-fund based Limit avi
the Company.
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{ii) Retained earnings
It represents the profits accumulated by the Company as on Balance Sheet date.

C. Dividend
Proposed dividend on equity shares: As at As nf
Mareh 31, 2024 March 31, 2023
Proposed dividend for the year ended March 31, 2024; INR. per equily share 164.00 423.00
164.00 423.60

Proposed dividend on equity shares are subject to approval at the Annual General Meeting and are not recognised as Liability as at March 31, 2024,

(This space has intentionally been left blank)
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13 Trade payables

As at As at
March 31,2024  March 3t, 2023
Trade payables
total outstanding dues to micro and small enterprises - 141.08
total oustanding dues to creditors other than micro and smali enterprises 1,570.03 6430.28
1,570.03 6571.36
Trade payable ageing as at March 31, 2024
Outstanding for following period from due date of inveice
Not due Less than 1 year 1-2 years 2-3 years More than 3 Total
years
{i) MSME = 5 - - -
(i1} Others - 1,570.03 - - - 1,570.03
(iti} Disputed- MSME - - - - - -
(iv) Disputed- Others - - - - - -
Trade payable ageing as at March 31, 2023
Outstanding for following period from due date of invoice
Not due Less than 1 year 1-2 years 2-3 years More than 3 Total
years
(i) MSME - 14§.08 - - - 141.08
(ii) Others 2179 6.408.49 . - - 6,430.28
(iii) Disputed- MSME - - - - - -
{iv) Disputed- Others = = - - - -
14 Other current liabilities
As at Asat
March 31, 2024  March 31,2023
Stantery dues payable = 329.13
Contract Habatitics - 293.45
- 62258

(This space has intentionally been left blank)
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15 Revenue from operations

For the year ended For the period from
March 31, 2024 May 12,2022 to
March 31, 2023
Sale of services 5,705.19 14,388.86
5,705.19 14,388.86
(i) Disaggregated revenue information
Set out below is the disaggregation of the Group’s revenue from contracts with customers:
Sale of services
Seismic survey services 5,705.19 14,379.33
Support services - 9.53
Total revenune from contracts with customers 5,705.19 14,388.36
India 5,705.19 14,379.33
Outside India - 9.53
5,705.19 14,388.86
Timing of revenue recoguition
-Recognised at a point in time - -
-Recognised over time 5,705.19 14,388.86
5,795.19 14,388.86
(ii) Reconciliation of Revenue from sale of goods with the contracted price
For the year ended For the period from
March 31, 2024 May 12,2022 to
March 31, 2023
Gross sale of services 5,736.61 14,844.88
Less : variable consideration {31.43) {456.02}
5,705.19 14,388.86
(iti) Contraci Balances
As at As at
March 31, 2024 March 31, 2023
Trade receivables - -
Contract liabilities - 29345
‘Frade receivables are non-interest bearing, Refer note 6 and 25 for details on trade receivables.
Right of return assets and refund liabilities are not present in contracts with customers,
Set out below is the amount of revenue recognised from: For the year ended For the period from
March 31, 2024 May 12, 2022 to
March 31, 2023
Amount billed during the year/period (net of liquidated damages credit notesy* 8,104.44 11,989.61
Decrease/(increase) in contract liabilities towards deferred revenue during ke year/period 23.94 (23.94)
Decrease/(increase) in contract lisbilities towards provision for liquidated damages during the 269.51 (269.51)
year/period
(Decrease)inerease in unbilled revenue during the year/period (excluding GST) 12,692.70) 2,692.70
Total revenue from contracts with customers 5,705.19 14,388.8¢

*During the year, the contract of seismic survey expenses has been short closed The total expected LKM 27,666.00 as per original coniract have been
serviced for 24,691.65 LKM. As a result, basis accounting policy followed in line with provision of Ind AS 115, excess revenue apportioned upto
March 31, 2023 amounting to Rs. 1,399.15 lakhs has been adjusted within the final invoicing during the year ended March 31, 2024, Corresponding
change in cost and revenue for the year ended March 31, 2023 have not been restated as the change of events was subsequent to March 31, 2023,

(This space has intentionally been left blank)
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16 Other income

For the year ended
March 31, 2024

For the period from
May 12, 2022 to
March 31, 2023

~ Interest on bank deposits 2363 831
- Liabilities no longer required written back 74.87 -
98.50 8.31
17 Marine gas oil consumed For the year ended For the period from
March 31, 2024 May 12,2022 to
March 31, 2023
Opening inventories 1,315.61 -
Add: Purchases during the year/period - 3,367.03
Less: Closing inventories - (1,315.61)
Less: Inventory returned to supplier of marine gas ail (407.06) i
Marice gas oil consumed 908.55 2,051.42
18 Scismic survey expenses For the year ended For the period firom
March 31, 2024 May 12,2022 to
March 31, 2023
Seismic survey expenses* 3,736.19 10,036.53
3,736.19 10,036.53

*The Seismic survey expenses represent Time Charter charges of Vessel. These include expenses towards vessel hire and manpower cost of crew

members provided by the Lessor on the vessel.

19 Finance costs For the year ended For the period fram
March 31, 2024 May 12,2022 to
March 31, 2023
Commission on gearantee® 3.84 701
3.84 7.01

Frefer 12(B)(1)) for further details.

20 Other expenses For the year ended For the period from
March 31, 2024 May 12, 2022 to
March 31, 2023
Power and fuet expenses - 83.48
Mobilisation expenses 286.12 522,98
Consumption of stores and spares 0.74 337
Project management expenses 279.31 718,97
Travelling and conveyance 52.48 26.28
Professional expenses 66.22 4
Payments to auditors (refer note 20(a)) 9.00 9.00
Interest on delayed payment of statutory dues 417 10.23
Outsourced manpower charges (other than crew on vessel) 9.18 29.60
Atlowance for doubtful debts - trade receivables (7.87) 7.87
Less: adjusted with balances writien off 2.16 {(5.7)
Balance with government authorities written ofl" 642 -
Manpower welfare expenses** 86.92 208.71
Corporate social responsibility expenses (refer note 20(b)) 11.68 -
Bank charges 0.61 1145
Miscellaneous expenses 52.39 16.22
y 859.53 1,718.33

(This space has intentionally been left biank)
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Note - 20{a) Payment to auditors :

For the year ended For the period from
March 31, 2024 May 12,2022 to
March 31, 2023
As auditor:
- Statutory audit fee 725 7125
- Tax audit fees 1.75 1.75
9.00 9.00

*Manpower charges towards Crew on Vessel provided by Vessel Owner are included under Seismic Survey Expenses
*¥Includes expenses incurred in refation to manpower included under seismic survey expenses.

Note - 20(b) Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, if the Company, meets the applicability threshold, needs to spend at least 2% of its average net profit
for the immediately preceding three financial years on corporate soctal responsibility (CSR) activities. The Act require such companies to constitute a
Corporate Social Responsibility Committee which shall formulate and recommend to the Board a Corporate Social Responsibility Policy which shall

indicate the CSR activities to be undertaken by the Company as specified 1n Schedule VII to the Companies Act, 2013

Particulars of amount required to be spent and paid For the year ended
March 31, 2024

For the period from
May 12, 2022 to
March 31, 2023

a) Amount required to be spent by the Company during the year 11.68
b} Amount spent during the year 11.68
i} Construction/acquisition of any asset -

it) On purpose other than (i) above 11.68

¢} Shortfall at the end of the year =
d) Total of previous year shortfal S

<) Reason of shortfall -
f) Nature of CSR Activities Udaan - An initiative
towards Women
Empowerment
) Name of organisation BE Kind
21 Yarning pershare (EPS)

The Company's Earnings per Share ("EPS) is determined based on the net profit attribulable to the shareholders of the Company. Basic earnings per

slure is computed using the weighted average number of shures ouistunding during the year.

Far the year ended

For the period from

March 31, 2024 May 12,2022 to

Mareh 31, 2623
Profit attributable to equity shareholders 217.70 432.59
Weighted average number of equity shares outstanding during the year/period 10,000 10,000
Weighted average number of equity shares for basic EPS 10,000 10,600
Basic earning per share (In INR)* 2,177 4,326
Norminal value of cquity shares (In INR) 10,00 16.00

*The earnings are not annualized
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22 Income tax expense

This note provides an analysis of the Company’s income tax expense, how the tax expense is affected by non-assessable and
Far the year ended For the period from

March 31, 2024 May 12, 2022 to
March 31, 2023
(a) Income tax expense
Current tax 75.90 153.27
Deferred tax 1.98 {1.98)
Income tax expense 77.88 151.29

{b) Reconciliation of tax expenses and the accounting (loss) muitiplied by India's tax rates:

For the year ended For the period from

March 31, 2024 May 12, 2622 to
March 31, 2023
Profit before income tax expense 295.58 583.87
Tax at the Indian tax rate of 25.168% 74.39 146.95
Non-deductible expenses for tax purposes:
Interest and late fees on statutory dues 1.05 2.57
Commission on guarantee 0.97 1.76
CSR Payment 1.47 ) -
tneome tax expense 77.88 151.29
Deferced tax asset
Deferred tax assel related to followings As at As at
March 31, 2024 March 31, 2023
Aliowances for credit loss - - 1.98
Deferred tax asset ~ 1.98
Reconciliation of Deferred tax assets For the year ended For the period from
March 31, 2024 May 12,2022 to
March 31, 2023
Balance at the beginning of the year/period [.98 -
Tax income during the year/period recognised in profit or loss (1.98) - 1.98
Balance at the end of the year/period - 1.98
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23 Sepment information

The Company's activities during the year were involved in providing Oil and Gas exploration, production and participation, seismic data
service onshore / offshore, managerial and technical support services, technical surveys, data analysis, dafa processing services, staffing and
Technical Equipment renting or leasing for seismic survey in oil and gas Companies. Considering the nature of Company’s business and
operations, there are no separate reportable segments (business and/or geographical) in accordance with the requirements of Ind AS 108
notified under Section 133 of Companies Act, 2013 and hence, there are no additional disclosures to be provided other than those already
provided in the financial staternents.

Geographic information

Revenue from external customer For the year ended For the period from
March 31, 2024 May 12,2022 to
March 31, 2023
India 5.705.19 14.379.33
Outside India - 9.53
5,705.19 14,388.86

The revenue information above: is based on the location of the Customer,
Revenue from one customer ameunted to INR. 5,705.19 lakhs (Previous year: 14,3888.86 lakhs), arising from Seismic survery services,

24 Fair value measurements

(i) Financial instruments by category

March 31, 2024 March 31,2023
Amortisation Cost  Amortisation Cost

Financial assers

Trade receivables - 2,902.30
Cash and cash equivalents 25745 1,704.37
Bank balances other than above 354.68 336.70
Gther financial assets 3.29 -
Total financial assets 625.42 4,943.37 |
Financial ligbilities

Trade payables 1,5701,03 6.571.36
Total financial liabilities 1,570.03 6,571.36

(ii) Fair value hierarchy
Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which
maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair
value an instrument are observable, the instrument is included in level 2.

Level 3. If onte or more of the significant inputs is not based on observable market data, the instrument is included, in level 3.
(iit) Valuation processes:

The Company has a team that performs the valuations of financial asseis and liabilities required for financial reporting purposes. This team
reports directly to the Board of directors. Discussion of valuation processes and results are held between the Board of Directors and team at
least once in line with the Company's reporting year.

The carrying amounts of trade receivables, loan, cash and cash equivalents, long term deposits, trade payables and interest accrued are
considered to be the same as their fair values, due to their short-term nature and where impact is not material.
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25 Financial risk management

The Company’s principal financial liabilities comprise of trade and other payables. The main purpose of these financial liabilities is to finance the
Company’s operations. The Company’s principal financial assets include trade receivable and cash and cash equivalents that derive directly from
its operations.

The Company's activities expose it to a variety of financial risks i.e. Credit risk, Liquidity risk and Market risk. The Company does not have a
formal risk management policy programme, risks are monitored as part of its daily management of the business.

(a) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.
The Company is exposed to credit risk from its operaiing activities (primarily trade receivables) and from its financing activities, inctuding
deposits with banks and financial fnstitutions and other financial instruments.

Trade reccivables

Customer credit risk is managed on the basis of Company’s established policy, procedures and control relating to customer credit risk
management. Credit quality of a customer is assessed based on credit rating, credit limits and credit terms as per internal assessment, Outstanding
customer receivables are regularly monitored.

Ap impairment analysis is performed at each reporting date on an individual basis for major clients. The calculation is based on forward looking
information, since historical data is not available. The Company docs not hold collateral as security.

The Company considers the probability of default upon initial recognition of asset and whether there has been a significant increase in credit risk
on an ongoing basis throughout each reporting period. To assess whether there is 2 significant increase in credit risk the Company compares the
risk of o default occurring on the asset as at the reporting date with the risk of default as at the date of initial recognition. It considers available
reasonable and supportive forwarding-looking information.

(i) Expected credit loss for trade receivables except receivable from related parties under simplified approach

As at March 31, 2024:
Ageing Unbilled | 0-90 days | 90-180 days | More than 180 Total
past due past due days past due
Gross carrying amount - - - - -
Expected loss rate 0.00% - 0.00% - -
Expected credit losses (I.oss allowance = - - - -
provision)
Carrying amount of trade receivables (net of - - - - -
impairment}
As at March 31, 2023:
Ageing Unbilled | 0-90 days | 90-180 days | More than 180 Total
past due past due days past due
Gross carrying amount 2,908.11 - 2.06 - 2,910.17
Lxpected loss rate 0.20% - 100.00% - 1.00
Expected credit losses (Loss allowance 582 - 2.06 - 7.87
provision)
Carrying amount of trade receivabics (net of 2,902.30 - - - 2,902.30
impairment)

Financial instruments and cash deposits

The Company accepts cash and cash equivalent and de

these financial assets.
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(b) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding
through an adequate amount of committed credit facilities to meet obligations when due and to close out market positions. The
table below analyses the Company's financial liabilities into relevant maturing groups based on the remaining period at the balance
sheet fo the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash flows. Balance due
with in 12 months equal their carrying balances as the impact of discounting is not significant.

As at March 31, 2024:

Contractual maturities of financial Amount Less than 1 year Over 1 years Total
liabilities note due

Trade payables ' - 1,570.03 - 1,570.03
Total - 1,570.03 - 1,570.03
As at March 31, 2023:

Centractual maiurities of financial Amount Less than 1 year Over 1 years Totai
liabilities note due

Trade payables 21.79 6,549.56 - 6,571.36
Total 21.79 6,549.56 - 6,571.36

(c} Market risk

{i) Foreign currency risk

Foreign currency risk is the risk thal the fair value or future cash flows of an exposure will fluctuate because of changes in foreign
exchange rates, The Company’s exposure Lo the risk of changes in foreign exchange rates relates primarily to the Company’s
foreign currency liabilitics.

Exxposure to foreign currency risk
The Company does not have any exposure to exchange rate changes at the end of the reporting year.

(ii) Cash flow and fair value interest rate risk
Interest rate risk is the risk that the fair valuc or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. As at March 31, 2024, the Company does not have any short term borrowing cutstanding.

(a} Interest rate risk exposure
The Company does not have any exposure to interest rate changes at the end of the reporting year.

{b) Sensitivity

The Company does not have any risk on Profit or loss as a result of changes in interest rates.

(iii) Price risk

Price risk is the risk that the value of a financial instrument will fluctuate due to changes in market prices. The Company does not
hold any quoted or marketable financial instruments, hence, is not exposed to any movement in market prices.

(This space has intentionally been left blank)
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26 Capital management
The objective of the Company's capital management structure is to ensure that there remains sufficient liquidity within the
Company to carry out committed work programme requirements. The Company monitors the long term cash flow requirements of
the business in order to assess the requirement for changes to the capital structure to meet that objective and to maintain flexibility.

The Company manages its capital structure and makes adjustments to it, in light of changes to economic conditions. To maintain or
adjust the capital structure, the Company may issue new shares for cash, repay debt, put in place new debt facilities or undertake
other such restructuring activities as appropriate.

The Company's capital and net debt were made up as follows:

Particelars March 31, 2024 March 31, 2023
Net debt - -
Total equity 239.14 440.60
Net debt to equity ratio 0.00% 0.00%
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27 Related party transactions

{a) Related parties

Type Name Place of
Incorporation
The Holding Cernpany Madhav Infra Projects Limited India
Mr. Amit Khurana (Director)
Mr. Vivek Raj (Director)
Key Management Personnel {(KMPs) M. Lefki Savvidon (Director)
Mr. Atle Jacobsen (Director)
Entities in which KMPs are interested Geotek Sciences LLP India
SeaBird Exploration Asia Pacific Pte Lid Singapore
. ) SeaBird Exploration PLC Cyprus
Members of investor group for W"h 1.c11 the Company is an Three M AS ey,
associate/subsidiary : '
SeaBird Exploration Norway AS Norway
GeoBird Management AS Nonway

(b) Transactions with related parties

The following transaction incurred with related parties

March 31, 2024 March 31, 2023
¥
Shares issued

Madhav Infra Projects Limited - 0.51

ScaBird Exploration Asia Pacific Pte Ltd - 0.26

Three MAS - 0.23
Dividend Payment

Madhav Infra Projects Limited 215.73 -

SeaBird Exploration Asia Pacific Pte Ltd 109.98 -

Three MAS 97.29 -
Sale of services

SeaBird Exploration Norway AS - 9.70
Stand-by Letter of Credit {Guarantee) received

GeoBird Management AS - 1,100.00
Project management expenses

Three MAS 279,51 718.97
Seismic survey expenses

GeoBird Managemcnt AS 1,975.62 7.619.07

Geotek Sciences LLP 1,760.57 2,417.56
Manpower welfare expenses

GeoBird Management AS 37.69 102.26
Mobilisation expenses (on paid basis)

GeoBird Management AS - 809.10
Purchase of Marine gas oil/Returned

GeoBird Management AS - 1,744.26
Power and fuel expenses

GeoBird Management AS - 87.37
Professional & Management Service

Geotek Sciences LLP 0.69
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(c) Qutstanding balances arising from sales/puichases of services.

The following balances are outstanding at the end of the reporting year in relation lo trausactions with related parties:

March 31, 2024 March 31, 2023
Trade payable
GeoBird Management AS 1,553.48 4,482.52
Three MAS - 653.05
Geoteck Science LLP 0.74 121.18
Stand-by Letter of Credit (Guarantec)
GeoBird Management AS - 1,100.00

(e} Terms and conditions

The sales to, purchases and other refated party transactions from related parties are made on terms equivalent fo those that prevail in arm's
length transactions. Outstanding balances at the year end are unsecured and interest free and settlement occurs in cash. F or the year ended
March 31, 2024, the Company has not recorded any impairment of receivables relating to amounts owed by related parties. This assessments
is undertaken each financial year through examining the financial position of the related party and the market in which the related party
opcrales.

(f) Commitment with related parties

GeoBird Management AS has issued Stand by Letter of Credit amounting to INR Nil (Previous year: INR 1,100 lakhs) in favour of Kotak
Bank Limited towards non-fund based limited availed by the Company.
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28 Commitments and contingent liabilities

29

30

31

32

33

There are no/nil estimated amount of contracts remaining to be executed on capital account and not provided for,

Details of dues to Micro and Small Enterprises

Ou the basis of the information and records available with management, detatls of dues to micro and small enterprises as defined under the MSMED
Act, 2006 are as below;

Particulars March 31, 2024 March 31, 2023

1. The principal amount and interest due thereon temaining unpaid to any supplier as at the end of
accounting year

- Principal amount - 141.08
- Interest thereon = 4

2. The amount of interest paid by the buyer in teoms of section 16 of the MSMED Act 2006 along with - -
the amounts of the payment made (o the supplier beyond the appointed day during each accounting
year

3. The amount of interesi due and payable for the period of delay in making payment {which have been -
paid but beyond the appointed day during the year) but without adding the interest specified under the
MSMED Act 2006, g

4. The amount of interest accrued and remaining unpaid at the end of each aceounting vear - c

5. The amount of further interest rermaining due and payable ever in the succeeding years, until such - -
date when the interest dues as above are actually paid to the small enterprise for the purpose of
disatlewance as a deductible expenditure under section 23 of the MSMED Act 2006

The Company has accumulated Good and Services Tax input tax credit ("GST™) aggregating to INR 967.18 lakhs (Previous year: INR 872.66 lakhs)
as at March 31, 2024 as appearing in Note 4 of other non-current assets. The unutilised amount represent inverted duty structure on the purchases.
Basvd cn future business plan as approved by Board of Directors, the Company is confident of absorbing the unutilised amount aga:nst new
contracts over next 1-2 years. The management of the Company is confident on the derived mechanism / alternate mechanism for utilisation of the
oforesaid aceumulated GST credit as going concern basis over a rcasonable period of time. Accordingly, no provision has been made by the
Coinpany on the accumuiated GST credit balance,

The Cotpany has outsourced its manpower including management function to either relevant expent service providers, outsourced manpower
agencivs or hired through leuse of shipping vessel related lessor. As a result, the Company does not have any employee on the ful time payroll. The
costs of the hird parties include any ancillary costs owards social security or terminal benefits. F urther, in line with same, the Company does not
own any Property, Plant and Equipment which are built along with the contract arrangements with the third parties. The lease tenure for the vessel
being for a period of less than one year, no adjustment is required Lo be made in the financial statements towards both employess as well as Property,
Plant and Equipment.

The Company has established a comprehensive system of maintenance of information and documents as required by the Transfer Pricing Regulation
under sections 92-92F of the Income-Tax Act, 1961. Since the taw requires existence of such information and decumentation to be contermporaneous
in nature, the Company continvosly updates its documentation for the intemational transactions entered into with the associated enterprises duzing
the financial year and expects such records to be in existence latest by the due date as required by law. The management is of the opinion that iis
international transactions are al arm’s length so the aforesaid legislation will not have any impact on the financial statements, particularly on the
amotnt of tax expense and that of provision for taxation. Peading such compilation, no adjustment has heen made in this context in the financial
slatements

The Company has utilized a non-fund based limit [rom a Bapk amounting to INR 1,272 71 lakhs which has been utilised primarily towards issuance
of Bank Guarantee against performance obligations to the customer. Sevurity towards such limit has been formulated in form of pledge of Fixed
Deposits amounting to YNR 349.19 1akhs and an irrevocable Stand by Letter of Credit (SBLC) issued by a GeoBird Management AS (fellow
subsidiary of sharcholder namely SeaBird Exploration Asia Pacific Pte Ltd) in favour of the Kotak Bank Limited. The shareholder has not charged
any fee from the Company towards the same. In line with the provisions of IND AS 109, the Company has during the current year adjusted amount
o' INR 3.34 (Previous year': INR 7.01) lakhs as appearing under Note 18 as Corporate Guarantee charges and credited implied equity contfibution
from the shareholder (as appearing under Note 1 1) in the financial statements. These above Bank Guarantees have been withdrawn o completion of
the customer contract and non-find based facility from bank has been closed during the year.
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34 Other Statutory Informaiion

i) The Company does not have any Benami property. where any proceedings has been initiated or pending against the Company for holding any
Benami property,
ii) The Company does not have aty transactions with struck-off companies under section 248 of The Compantes Act, 2013,

iif) The Company has availed non-fund based limit from a bank amounting to INR 1,272.21 lakhs, However, against the same charge appearing on the
website of the Ministry of Corporate Affairs (MCA)

is INR 450 lakhs. In the current year 2023-24, the said limit has been closed, however the
charge is yet to be satisfied. The Company is in the process of satisfying the charge and update its records with ROC.

iv) The Company has not traded o invested in “ryplo currency o virtual currency during the financiat year.

v} The Company has not advanced any loan or 1nvested fimd in any other person(s) or entity(ies), including foreign entities (intermediaries) with the
understanding that the intermediary shall:

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on of the behalf of the company
(ultimate beneficiaries) or

b) Provide any guurantee, security or the like 16 or on behalf of the ultimate beneficiaries,

vi) The Company has not received uny fund from any person(s) or entity(ies), including foreign entities (funding party) with the understanding (whether
recorded in writing or otherwise) that the company shall:

a) Directly or indirectty lend or invest in other persons ot cutities identified in,any manner whatseever by or out of the behalf of the company
(ultimate beneficiarics) ur

b) Provide any guaranty, sectirity or the like to or on behalf of the ultimate beneficiaries,
vii) The Company does not have any such transactions which is not recorded in book

s of account that have been surrendered or disclosed as income
during the year in the tax assessment under the Income Tax Act, 1961 {such as, search or survey or any other relevant provision of the Income Tax
Act, 19613,
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35 Ratios as per Schedule Iil requirements

Ratia Numerator

Denominator

As at

March 31, 2024

As at

March 31, 2023

Ya change

Rengon for variance

{a) Current ratio Current assets

Current laibalities

042

092

©s4)

Drecrease is due to the significant decresse in
current  assets  because of the inventory
congumption and realisation of trade receivahles
during the current year, however payables
related related parties are cutstanding due to non
realisation  of balance with  government
autharities.

(b) Debt-gquity ratio [Borrowings+Interest Accrued

Total Equity

Not Applicable

Not Applicable

Not Applicable

Mot Applicable

{c) Debt service
coverage ratio

Earning for Debt Sendize = Net Profit after
taxes + Non-cash operating expenses like
depreciation and other amortizations +
Interest + other adjustments iike loss on sale
of Fixed assets etc

Debt service = Interest &

Lease Payments + Principal

Repayments

Not Applicable

Not Applicable

Mot Applicable

Not Applicable

(d) Return on equity |Net Profits afler taxes Average Shareholder’s Equity 064 196 (0.67)|Decrease is due to the decrease in net profit

ratio because of contract completion,

(e) Inventory tumover (Cost of goods sold OR sales Closing Teventory - 136 (i 03){Decrease is due to the the sonsumption of

ratio inventory during the cur.ent vear and completion
of contract during the year.

() Trade receivables |Net Credit Sales Accounts Receivable - .92 (1.00)| Decrease is due to the realisation of trade

turziover ratio receivables during the currem year and
completion of contract during the year

(g} Trade payables  |Totat expenses Average Trade Payables 034 210 (0.84)|Decrease is due to eontract comaletion and

turnover ratic payment of lrade payables.

(h) Net capitat Wei Sales Working Capital {6.27) (24.77) (0.75)| Decrease is due to contract completion,

wrnover ratip

(1} Net profit ratio Net profic Nat Sales 0.04 0.03 0.27 |increase is due to increase n net profiy owing to
reduction in hguidated damages as cempared to
previous year,

{) Retum on capital |Eaming before interest ard taxes Capital Employed 1.24 134 (0 08)[Not Applicable

employed

(k) Return on AMVIT! )~ MV(T0) — Suma [CL)]} {MV(TO) + Sum {W(t) * Not Applicable | Not Applicable | ot Applicable | Kot Applicable

i estmient C1}

36 Previvus year figuees

Previous year balance has been reclassed, wherever required, to ronfirm to this year's classification.
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