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INDEPENDENT AUDITORS’ REPORT
To the Members of Malabar Coast Marine Services Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the_sta inan statements dalabar Coast Marine Services Private
Limited (“the Cg he stands ance sheet as at 31 March 2022, and
the standalog of profit and loss (includi omprehensive income), standalone

statement inges in equity and standalone statg ows for the year then ended and
notes tg fandalone financial statements, ig 3 pary of the significant accounting
policig bther explanatory information.

Ino nion and to the best of our informag@mand according explanations given to us, the
afore standalone financial statements g ¢ informatig ed by the Companies Act,
201 ict”) in the manner so required five a true and w in conformity with the
acco g principles generally accepted dia, of the state d of the Company as at 31
Mard 2, and profit and other comg ive income, changes in equity and its cash flows for
the yé ed on that date.

Basis fo

ce with the Standards on Auditi
section 143(10) o sponsibilities under those SAs are ribed in the
Auditor's Responsibilities e Audit of the Standalone Financial St section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the standalone financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

We conducted specified under

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone financial statements of the current period. These matters were addressed
in the context of our audit of the standalone financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Independent Auditors’ Report (continued)




To the Members of Malabar Coast Marine Services Private Limited

Key Audit Matters (continued)
Description of Key Audit Matters

Revenue recognition

See note 2.6 to the standalone financial statements

The key audit matter

How the matter was addressed in our audit

The Company has only one business of
rendering services that consist of stevedoring,
transportation of goods cleared from various
ports to the client’s premises and vice versa.

All expenditure which the client incur for
clearance are met b alf
of the client.

Revenug
complg

the i
and

me

fognised when the company
ir service as per the contract and
is raised for the service charges
or reimbursement of the expenses
¢ company on behalf of the client

tified revenue recognition as
iter as it involves more numk
il [15.

Wi
ai

In view of the significance of the matter we
applied the following audit procedures in this
area, among others, to obtain sufficient
appropriate audit evidence:
. We assessed the appropriateness of the
revenue recognition accounting policies,
aparing with applicable accounting

ated the management controls

tF { to revenue recognition with
' »\ ' on separate  job
assigy

L WE i
selecting

recordedid
underlyingd

LS.
. We carriedfot®™analytical procedures on

revenue recog ring the year to
identify unus \

substantive testing by
s of revenue transactions
e year by verifying the

Independent Auditors’ Report (continued)




To the Members of Malabar Coast Marine Services Private Limited

Information Other than the Standalone Financial Statements and Auditors’ Report Thereon

The Company’s management and Board of Directors are responsible for the other information. The
other information comprises the information included in the Company’s annual report, but does not
include the financial statements and our auditors’ report thereon.

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

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements

The Company® - o Directg esponsible for the matters stated in
section 134 with respect to the prepa ese standalone financial statements
that give md fair view of the state of affaj and other comprehensive income,
changes hity and cash flows of the Compg ¢ with the accounting principles
geners epted in India, including the Indi ' dards (Ind AS) specified under
sectig of the Act. This responsibility alsg - of adequate accounting records
in ac ince with the provisions of the Act eguardingip set s of the Company and for
pre g and detecting frauds and otheg Jularities; seleg application of appropriate

acca p policies; making judgments a Aimates that are rés and prudent; and design,
imp ation and maintenance of adeguate internal financigl¥€ontrols that were operating
effe or ensuring the accuracy g ympleteness of the accoug fecords, relevant o the

N

¢ financial statements @true and fair view and
her due to fraud or error.

and presentation of the sta
paterial misstateme

pre
are

of Directors are
. disclosing, as
sgounting unless
. or has no realistic

In preparing andalone g2l statements, management an
responsible fo Any’s ability to continue as a goin
applicable, matters P concern and using the going concern
management either intends to liquidate the Company or to cease operatio
alternative but to do so.

Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Independent Auditors’ Report (continued)



To the Members of Malabar Coast Marine Services Private Limited

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

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

* lIdentify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit gy > that i t and apg gte to provide a basis for our opinion.
The risk of g ] Sstateme g from fraud is higher than for one
resulting or, as fraud may involv forgery, intentional omissions,
misrepy ons, or the override of internal

e Ob N understanding of internal con evantiyld udit in order to design audit
p res that are appropriate in the circ es. U 143(3)(i) of the Act, we are
al sponsible for expressing our opi bn whethe “$ pany has adequate internal

al controls with reference to fine Statements in fila he operating effectiveness

0 controls.

e EV the appropriateness of acg
esti and related disclosures

g policies used and
Y management.

bleness of accounting

is of accounting
related to events

anagement's use of the going
ained, whether a material unce
or conditions # cant doubt on the Company’s abili ue as a going
concern. If we concltd T'material uncertainty exists, we are requi w attention in
our auditor’s report to the related disclosures in the standalone 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.

* Conclud pl‘npﬁﬂtfﬂﬂ

ﬂ,ﬂd‘ (1 LLE

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

Independent Auditors’ Report (continued)



To the Members of Malabar Coast Marine Services Private Limited

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 standalone financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’ 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 communicatior

Report on O d Reoulatn equirem

1. Asgd €d by the Companies (Auditors’ § 2020 (“the Order™) issued by the
overnment in terms of section | )@ we give in the “Annexure A™ a
ient on the matters specified in para 5 3 and Order, to the extent applicable.

s required by Section 143(3) of we report tf

information and%
for the purposes of

e have sought and obtained
knowledge and belief we

ations which to the best of
i

bl" account as required b
Om our examination of those

opinion, proper b
0y 50 far as it appe

¢) The si8 t, the standalone statement of profi
comprehens the standalone statement of changes in
statement of cash flows dealt with by this Report are in agreem
account;

including other
the standalone
t with the books of

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under section 133 of the Act with relevant Rules issued thereunder:;

Independent Auditors’ Report (continued)



To the Members of Malabar Coast Marine Services Private Limited
Report on Other Legal and Regulatory Requirements (continued)

€) On the basis of the written representations received from the directors as on 31 March
2022 taken on record by the Board of Directors, none of the directors is disqualified as on
31 March 2022 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 with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”;

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

i The Company does not have any pending litigations which would impact its

There were no amounts which : j rred to Investor Education and
Protection Fund.

s knowledge and belief, no

e agpregate) have been
or share premium or
any other person or
rstanding, whether
ether, directly or
in any manner
s”") or provide
ies:

advanced or loaned or j
any other sources or ks

(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;

(c) 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.

Independent Auditors’ Report (continued)




To the Members of Malabar Coast Marine Services Private Limited

Report on Other Legal and Regulatory Requirements (continued)

V. (a) The final dividend proposed in the previous year, declared and paid by the
Company during this year is in accordance with Section 123 of the Act.
(b) The Company has not declared and paid any interim dividend during the year.
(¢) The Board of Directors of the Company have proposed final dividend for the
year which is subject to the approval of the members at the ensuing Annual General
Meeting. The amount of dividend proposed is in accordance with section 123 of the
Act.

(C) With respect to the matter to be included in the Auditors’ Report under section 197(16):

eration from the company during the

UDIN: 22028

Date: 10 May 2022



Malabar Coast Marine Services Private Limited

Annexure - A to the Independent Auditors’ Report

The Annexure referred to in our Independent Auditors’ Report to the Members of the Company on
the standalone financial statements for the year ended 31March 2022. We report that:

i. (a) {AEJ The company has maintained proper records showing full particulars including
quantitative details and situation of its fixed assets

(B) The company has no intangible assets.
(b) As explained to us, fixed assets have been physically verified by the management at

reasonable intervals; no material discrepancies were noticed on such verification and
the same have been properly dealt with the books of account.

(c) ) Tk pperties e deeds are not held in the name of

ompany has not revalued its p p the year.

The Company is not holding am1ip under the Benami Transactions
Prohibition) Act, 1988 and the rules {e therd

(a) Being a company in Freight HopWarding services, s no inventory, so reporting
on physical verification and mainlémance of invento pt done.

tioned any working loans from banks or

of security of current

(b) The company has not b
nancial institutions on the

fhe Company has gr; unsecured loan amounti
to its holdig pany M/s Aspinwall and
out Ol 2022,

5 lakhs in the year
imited and it is

A) The aggrepat
Nil
B) The aggregate amount outstanding to Holding Company — Rs.275 lakhs.

mmount outstanding to subsidiaries, joint v d associates -

b) The terms and conditions on which the company has given loan to the holding
company is not prejudicial to the company s interest.

¢) In the loan agreement entered into between the Company and the Holding Company,

the schedule of repayment of principal and the payment of interest has been stipulated

and the repayments or receipts are regular.

d) There are no overdue in principal repayment or interest payments in the loan given

to the holding company.

¢) The loan given to holding company was due for repayment in this year which has

been extended to another period of three years ending on 30™ June 2024,

f)  The Company has not granted any loans or advances in the nature of loans either

repayable on demand or without specifying any terms or period of repayment.

Independent Auditors’ Report (continued)




To the Members of Malabar Coast Marine Services Private Limited

Independent Auditors’ Report (continued)

iv. In respect of the loan given to the holding company, the provisions of section 185 and
186 of the Companies Act 2013 have been complied with.

v. The Company has not accepted any deposits from the public during the year and hence
the directives issued by the Reserve Bank of India and the provisions of section 73 to 76
or any other relevant provisions of the Companies Act, 2013 and the rules framed there
under are not applicable to the Company.

vi. The Central Government has not prescribed maintenance of cost records under Section
148 (1) of the Companies Act, 2013 for the Company's products.

vii. (a) According to the records of the company, all undisputed statutory dues including
Provident Fund, Employees’ State Insurance, Income-tax, Sales-tax, Service Tax,
Custom Duty Excise Duty, va]ue Added Tax, Goods and Service Tax, Cess to the

. wve generally been regularly deposited
nformation and explanations given to

March 2022 for a period of more

en 10 us, there are no amounts

duty or excise duty or Goods
dion account of any disputes.
given to us, service lax
Company on account of
vice Tax Appellate Tribunal

and Service Tax or cess which
However, according to the i

demand of Rs.11,71,484/- hs
dispute which is under appeg
CESTAT) for the period 24

been deposite:
‘ustoms, Excise ani
and 2011-12,

on the basis of our
ns which are not

on and explanations given
account, the company has n

Accnrdlng to the i

dures and on the information and e
f the opinion that, the Company has not

X given by the
in repayment

of dues to an} lender

x. (a) Based upon the audit procedures performed and the information and explanations
given by the management, the company has not raised any money by way of initial
public offer or further public offer including debt instruments and term Loans.
Accordingly, the provisions of clause 3 (x) of the Order are not applicable to the
Company and hence not commented upon.

(b) The Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible) during the
year.




To the Members of Malabar Coast Marine Services Private Limited

Xi. [a‘) Based upon the audit procedures performed and the information and explanations
given by the management, we report that no fraud by the Company or on the company
by its officers or employees has been noticed or reported during the year.

(b) No report under sub-section 12 of section 143 of the Companies Act, 2013 has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of the Companies
(Audit and Auditors) Rules, 2014 with the Central Government.

(¢ ) The auditor has not considered any whistle-blower complaints received during the
year.

xii. In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of
clause 3 (xii) of the Order are not applicable to the Company.

xiii. Ino jons with
seclig es Act, 2
1al Statements as required

ated parties are in compliance with
e details have been disclosed in the
able accounting standards.

commensurate with the size and
d any internal auditor as it is
1, 2013 read with rules 13 of

¢ Company has an internal audij
ature of its business. But the comg

not mandatory as per Section 138
Companies (Accounts) Rules, 20

. The company has not entered
connected with him and there
ot applicable 1o the Compsg

Ainy non-cash trafss with directors or persons
he provisions of se@iof'192 of the Companies Act is

on and knowledge, the ¢ not a Non Banking
ot required to be registered ion 45 [A of the
934,

According to our inf
sial Company he
Bank of Indig

xvii. The compa 45 not incurred any cash losses in th
immediately preceding financial year.

xviii. No resignation of statutory auditors has taken place during this year.

xix.  On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying the
financial statements, the auditor's knowledge of the Board of Directors and
management plans, the auditor is of the opinion that no material uncertainty exists as
on the date of the audit report that company is 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.

XX. According to the information and explanations given to us and based on our

examination of the records of the company, the provisions of section 135(5) will not be
applicable to the company.

Independent Auditors’ Report (continued)




To the Members of Malabar Coast Marine Services Private Limited

Xxi.  Since this company has no subsidiary companies reporting under clause xxi of
paragraph 3 of the order is not applicable.

for Jerry Sunny & Rajesh
Chartered Accountants
Firm registration No. 0013265

Sunny Varghese
Partner
Membership No: 028612



Malabar Coast Marine Services Private Limited
Annexure —B to the Independent Auditors’ Report

Report on the internal financial controls with reference to the aforesaid standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(Referred to in paragraph 1A(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Opinion

We have audited the internal financial controls over financial reporting of Malabar Coast Marine
Services Private Limited (‘the Company’) as of 31 March 2022 in conjunction with our audit of
the standalone Ind AS financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at
31 March 2022, based on the internal financial controls with reference to financial statements
criteria established by the Company.cansidering the esseatiz components of internal control stated
in the Guidance N inancial Over Financial Reporting issued by
the Institute g OUnEnts ot India (the “g ote™).

Manage; Responsibility for Internal Fins €

The @ any’s management and the Board rectors, a@8teSponsible for establishing and
mai g internal financial controls based e internal, f controls with reference to
fina statements criteria established by hmpany consSidé je essential components of
inte ontrol stated in the Guidang bte. These respo ies include the design,
imp ation and maintenance of ag e internal financhy rols that were operating
effec for ensuring the orderly ang ient conduct of its businegsgincluding adherence to
comp: policies, the safeguarding s assets, the preventio ection of frauds and
errors, curacy and completeng the accounting records, afd mely preparation of
reliable al information, as refiigeéd under the Companies Act, 2 inafter referred to
as “the Ac

Auditors® Respa

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to financial statements included obtaining
an understanding of such internal financial controls, assessing the risk that a material weakness

Independent Auditors’ Report fcontimied)




To the Members of Malabar Coast Marine Services Private Limited

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 standalone financial statements, whether
due to fraud or error.

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

for our audit opinion on the Company’s internal financial controls with reference to financial
statements,

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 mainge : pids that, in reasemable detail, accurately and fairly reflect

: py; (2) provide reasonable assurance
sparation of financial statements in
at receipts and expenditures of the
of management and directors of
vention or timely detection of
ts that could have a material

'd acquisition, use, or disposition
e financial statements.

the inherent limitations of i
ity of collusion or improg

conditions, or ¥

for Jerry Sunny and Rajesh
Chartered Accountants
Firm registration No. 0013265

A.Sunny Varghese
Partner
Membership No: 028612
UDIN: 220286 12A1YLKM6778
Place: Ernakulam
Date: 10 May 2022




Malabar Const Marine Services Private Limited
Balance sheet as at 31 March 2022
(All amounts in lndian rupees)

Nebos As ml As at
N 31 March 2022 31 March 2021
ASBSETS
Non-current assets
Property, plant and equipment 3 B f
Financinl nssets
Other financial assets 4 BE,689 08,407
Income tax nssets {ner) 13 2,003 682 1,231,294
Dither non-current assels 5 143,600 143,600
Total non-current assets 1235977 1483307
Current assety
Financial assets
Investments & 23,900,302 14,363,606
Loans 7 27,500,000 27,500,000
Trade receivables B . 5,172,020
Cash and cash equivalents 9 1,502,145 7,062,288
Othier financial assets 4 49,290 61,749
Other current assets 5 1,420,269 1,466,597
Total current assets 54.372,026 55,626,260
TOTAL ASSETS 56,608,003 57,109,567
EQUITY AND LIABILITIES
EQUITY
Equity share capital 10 500,350 500,350
Other equity 531,257,970 53,489,182
Total equity £1,758.320 51,949,512
LIABILITIES
MNon-current linbilities
Deferred tax linbilities (net) 21 159,771 97,195
Provisions 1l 1,627,780 1,371,310
Total non-current labilities 1,787,551 1,468,505
Current lHabilities
Financinl liabilitics
Trade payables 12
= Dues of micro enterprises and small enterprises - ¥
- Dues of uther than micro enterprises and small enterprises 135,771 1,131,845
Other financial liabilities 13 666,64 | 307 850
Other current labilities 14 34,720 26,795
Provisiens 1 225 000 185,000
Total current Habilities 1,062,132 1,651,530
TOTAL EQUITY AND LIABILITIES 56,608,003 57,109,567
Significant asccounting policies 2
The accompanying notes are an integral part of the standalone balance sheet
As per our report of even date attached
Jor JERRY, SUNNY & RAJESH Jor and on behalf of the Board of Direciors of
Chartered Accownians Mulabar Coast Marine Services Private Limlted
ICAI Finn's Registrution number: 0011265 CTN: U0S005SKL | 990PTCO05 764
ny Varghese T.R.Rsdhakrishnan Mohan Kurian
Fariner Direcior Director
Membership No. | 028612 DIN:ODESO2T DIN:O32601 52

Place: Kochi Place: Kochi
Date: 10 May 2022 Diate: 10 May 2022



Malabar Const Marine Services Private Limited
Statement of profit and loss for the vear ended 31 Murch 2022
(ANl smounts in indian rupees)

Income

Revenue from opérations
Oiher income

Total lncome

Expenses

Employee benefits expense
Finunce costs

Oiher expenses

Total expenses

Profit before tax

Tax expense;

Current

Deferred tax charge’ (credit)
Total tax expense’ (credin)

Frofit for the year

Other comprehensive income! (loss)

e that will not be reclassified subsequently to statement of profit and loss
Remeasurement of defined benefit labiliny

Income tax related 1o itemns that will not be reclassified 1o profit or loss

Total ather comprehensive income! (loss) Tor the yeur, net af income tax

Totul comprehensive income for the year

Eamings per equity share
(Equity shares of face value ¥ 10 cach)

Basic (¥)
Diluted ()

Sigriificant nocounting policies

Notes

15
16

3

e

20

(]

The sccompanying notes are an integral part of the standalone stutement of profit and loss

As per our report of even date attached

for JERRY, SUNNY & RAJESH
Chartered Accountanis

Year ended Yeur ended
31 March 2022 31 March 2021
12587 483 13,335,545
4,650,077 1,478,707
17,237,560 16,814,252
4,269419 3293201
16,965 6,352

7,532 849 7271447
11,819,233 10,571,000
5418327 6,243,251
1,542,741 1,515,000
73,345 (#,503)
Lol6,088 1,510,097
EIE sﬁiil!ﬁ
(41.420) 100,020
10.76% _{26,265)
(30,651) 74,755
T AT
7599 94,60

75.99 9460

Jor and on behalf of the Board of Directors of
Malabar Coast Marine Services Private Limited

ICAl Firm's Registration number; (013268 CIN: L0S00SKL1990FTCO05764

W <t

T.R.Radhakrishnan

unny Varghese Mohan Kurian
Partner Directar Director
Membership No. | 028612 DINADOOBAGGTT DIN:03260152
Place: Koch: Place: Kochi
Date: 10 May 2022 Dhate: 10 May 2022



Malabar Coast Marine Services Private Limited

Statement of cash flows for the year ended 31 March 2012

(Al amounts in Indian rupees)

Year ended Year ended

31 March 2022 31 March 2021
Cash flows from operating activities
Profit before tax 5418327 6,243,252
Adfusementy for:
Finance costs 16,965 6,352
Interest income {2,995,353) (2,936,590)
et loss on sale of investments - 2,719
Giain on increase in fuir value of investments (FVTPL) (337,148) (474817}
Liabilitics! provisions no longer required written back (1,008,333} {67,200}
Orperating profit before working capital changes B94 460 1,773,616
Changer in assety and liahilities:
Diecrense’ (increase) in trade receivable 5172020 (4,362,305)
Dieorease in other financinl wasets 45912 3,103,528
Diecrense in other assets 46,308 42,348
Increase/ (decrease) in trade payables 12,219 (1,017,527}
Incredse in other financial labilities 358,791 161,774
Incrense/ (decrease) in other lishilities 7,925 (19,344}
Incresse in provisions 155,050 200,720
Cash generated from operating sctivities 6,792,685 BRZELO
Income taxes paid, net of refund (2,315,131) (1,568,820
Net cush from operating activities (A) 4,477,554 (686,019
Cash Mows from investing activities
Imterest received 2981618 1923995
Purchise of mutual funds (8,999,550) {3,165,754)
Proceeds on sale of mutual finds - 1,165,974
Net cash from investing activities (B) (6,017,932) 1,924,185
Cash Nows from Maancing activities
Dividend paid (4,002,800) -
Finance costs {16,965) {6,352
Net cash used in Minancing sctivities (C) {4,019,765) (6.351)
Imcrease in cash and cash equivalents, net (A+B+C) (5,560,143) L211.814
Cash and cash equivalents st the beginning of the yeur 7,062, 25K 4,830474
Cash and cash equivalents al the end of the year (refer note 9 ) 1,502,145 7,062,288

Mote: The above standalone statement of cash flows has been prepared under the ‘Indirect method” as set out in Ind AS 7, “Statement of Cash
Flows'.

Summury of significunt accounting policies (refer nate 2)

The accompanying notes arc an integral part of the stmiement of cash flows,

As per our report of even date attached

for JERRY, SUNNY & RAJESH Jor and on behalf of the Board of Directors of

Chartered Accowntanis Malabar Coast Marine Services Private Limited
ICAl Firmly Registration number: (013265 = CIN; LO5005KL1990PTCH0S 764

W e

T.R.Radhakrishnan Muohan Kurian

nny Yarghese
FPartmer Direciar Director
Membership Mo, ; 028612 DINOD0ERG2T DIN:03260152
Place: Kochi Place: Kochi

Doate; 10 May 2022 Date: 10 May 2022



Malabar Coast Marine Services Privite Limited

Statement of changes in equity for the year ended 31 March 2022
(Al amounts in Indian ropees)

A Equity Share Capitul

At
Partieul 31 March 2021 M March 201l
Mo, of vhares Amount No. of vhares Amount
Balance at the beginnlng af the yeur 50,035 500,550 LR RL 500,350
Changes in Equity Share Copital due ko prior perlod ermors - . . k
Restated bulance ut the beginning of the year 50,005 500,350 50,035 00,350
Changes in equity shire capital during the year : = ]
Balance at the end of the year 50,008 500,350 50,035 500,350
B, Other Equity
Viems of other
Heserves und surplus comprebensive
Income
Particulars Remessurements of Total
Hetalned the net defined
earnings i tadion benefit lishility, net
al lax
Balance as at 1 April 2020 181,172 48,500,000 - 48,681,272
Changes in other equity due to changes in accounting policy or prior period efrars - - - -
Hestated balance as ol | April 2020 181,272 45,500,000 - 45,681,272
Profit for the year (net of taxes) 4,733,155 - - 4,733,158
Other comprehensive income for the year (net of taxes) - - 74,755 74,755
Total comprehensive Income for the year 4,731,155 - 74,7558 4807910
Tranaferred 1o retained eamings 74,7538 (74,755}
Total contributions by und distributions to owners 74,755 - (74,755) -
Balance as al 31 March 2021 4,989,183 | 48,500,000 . 53,480,141
Changes in other equity due to changes in aceounting policy or prior period ermor - - - .
Hestated balunce as st | April 2021 4,999,151 45,500,000 - 53,489,182
Profit for the year (net of taxes) 3,802 219 - - 3,802 239
Other comprehensive loss for the year (net of raxes) - - (30,651} (30,631}
Tutal comprehensive lncome for the year 1,802,239 - (30,651} 1,771,584
Transferred 1o retained carmings (30,651} 30,651 .
Diviend paid during the year {4,002,800) (4,002,600}
Total contributions by and distributions to owners 14,033.451) - 30,651 (4,002,800}
Balance as at 31 March 2022 4,757.970 48,500,000 - 53,157970

Summary of significant accounting policies (refer note 1)

The sccompanying notes are an integral part of the standalone stutement of changes in equity

As per our report of even date mtached

Jor JERRY, SUNNY & RAJESH
Chartered Aceountamy
ICA Firm's Registration number: 0013265

unny Yarghese
Pariner
Membership No. ; 028612

Place: Kochi
Date; 10 May 2022

Jor and on behalf of the Board of Directors of
Malabar Coast Marine Services Private Limited
CIN: UOSDOSKL 1990PTCO0S5 764

T.R.Radhakrishnan Muohan Karian
Direclor Direcior
DINQO0R62T DIN:03260152
Place; Kochi

Doate: 10 May 2032



Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2022

2.1

2.2

1.4

Corporate Information
Malubar Coast Marine Services Private Limited is a wholly owned subsidiary of Aspinwall and Company Limited. The
Company is engaged in the business of freight forwarding, being camied out at various locations,

The Company has its registered office at Aspinwall House, T.C.No. 24/2269 (7), Kawdiar-Kuravankonam Road, Kawdiar,
Thiruvananthapuram - 695003

Bagis of preparation and significant accounting policies

Statement of compliance

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified
under Section 133 of Companies Act, 2013, (the *Act’) read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 and other relevant provisions of the Act.

The standalone financial statements were authorised for issue by the Company’s Board of Directors on 10 May 2022,

Functional and presentation currency
These financial statements are presented in Indian Rupees (INR), which is also the Company's functional currency. All amounts
have been rounded-off to the nearest rupees, unless otherwise indicated.

Basis of measurement
The financial statements have been prepared on the historical cost basis except for the following items:

Items Basis
Current investments Fuir value less cost to sell
Net defined benefit linbility Present value of defined benefit obligations

Use of estimates and judgements

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, linbilities, income and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Changes in estimates are reflected in the financial
statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the financial
statements.

i Judgements
There are no significant judgements made in applyving accounting policies that have the most material effects on the
amounts recognised in the financial statements.\

il.  Assumptions and estimation uncertaintics

() Useful lives of Property, plant and equipment
Property, plant and equipment and intangible assets represent a proportion of the asset base of the Company. The charge in
respect of periodic depreciation and amortisation 1s derived after determining an estimate of an asset’s expected useful life
and the expected residual value at the end of its life. The useful life and residual values of Company’s assets are determined
by Management at the time the asset is acquired and reviewed periodically, including each financial year end. The lives are
based on historical experience with similar assets as well as anticipation of future events, which may impact their life, such
as changes in technology.

(b) Ohers
Further information about assumptions and estimation of uncertainities that have significant risk of resulting in a material
adjustment for the year ended 31 March 2022 are included in the following notes:

Note 23 - deferred 1ax
Note 24 - measurement of defined benefit obligations: key actuarial assumptions




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2022 (Contined)

p ]

1.6

1.7

Measurement of fair valucs

A number of Company's accounting policies and disclosures require the measurement of fair values, for financial assets and
liabilities

The Company has an established frame work with respect to the measurement of fair values, This includes a finance team tha
has overall responsibility for overseeing all significant fair value measurements, including Level 3 fair values, and reports
directly to the Director.

The finance team regularly reviews significant unobservable inputs and valuation adjustments. If third party information, such
as interest rates, guarnntee commission and pricing services are used to measure fair values, then the finance team assesses the
evidence obtained from the third partics to support the conclusion that these valuation meet the requirements of Ind AS,
including the level in the fair value hierarchy in which the valuation should be classified.

Fair values are categorized into different levels in a fuir value hierarchy based on the inputs used in the valustion techmiques as
follows:

i. Level |: quoted prices (unadjusted) in active markets for identical assets or liabilities.

il, Lewvel 2: inputs other than quoted prices are included in Level | that are observable for the asset or liability, either directly
{i.e. as prices) or indirectly (i.e. derived from prices).

iii. Lewvel 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. 11 the
input used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair
value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is
significant to the entire measurement

The Company recognises transfers between the levels of the fair value hierarchy at the end of the reporting period during which
the change has occurred.

Revenue recognition

i Income from services
Income from Freight forwarding services s accounted on completion of jobs,

ii. Other Income
In calculating interest income, the effective interest rate is applied to the gross carrying amount of the asset (when the asset
is not credit impaired).
Dividend income is recognised in the statement of profit und loss on the date on which the right 1o receive the payment is
established.

Property, plant and equipment

I, Recognition and measurement
ltems of property, plant and equipment are measured at cost, which includes capitalised borrowing costs if any, less
accumulated depreciation and accumulated impairment losses, if any.
Cost of an item of property, plant and equipment comprises its purchase price, including import duties and non-refundable
purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing the item to its working
condition for its intended use.
Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss,

fi. Transition to Ind AS
On transition 1w Ind AS, the Company has elected to continue with the camying value of all of its property, plant and
equipment recognised as at | April 2016, measured as per the previous GAAP, and use that carrying value as the deemed
cost of such property, plant and equipment (see Note 3 on Ind AS 101).




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2022 (Contined)

27 Property, plant and equipment (Continued)
fil. Subsequent expenditure

18

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure
will flow to the Company.

iv. Depreciation

Depreciation is provided on the cost of items of property, plant and equipment less their estimated residual values over their
estimated useful lives prescribed in Schedule 11 1o the Companies Act, 2013 using the Straight Line Method (*SLM'").

Depreciation on additions during the year is provided for on a pro-rata basis i.¢, from the date on which asset is acquired.
Depreciation on disposals is provided on a pro-rata basis i.e. upto the date on which asset is disposed off.

Financial Instruments

ii.

Recognition and Initinl measurement
Trade receivables are initially recognised when they are originated, All other financial assets and financial liabilities are
initially recognised when the Company becomes a party (o the contractual provisions of the instrument.

The Company measures a financial asset or financial liability at its fair value. In the case of a financial asset or financial

liability measured not at fair value through profit or loss, the transaction costs that are directly attributable to the acquisition
or issue of the financial asset or financial liability are adjusted in the value of financial asset or financial linkality.

Classification and subsequent measurement

(8) Financial assets

On initial recognition, a financial asset is classified as measured at:
- Amortised cost; or

- Fair value through other comprehensive income (FVOCH)

- Fair value through profit and loss (FVTPL)

Financial assets are not reclassified subsequent to their mitial recognition, except if and in the period the Company changes

its business model for managing financial assets.

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold
the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified
dates 1o cash flows that are solely payments of principal and interest on the principal amount outstanding. These assets are
subsequently measured at amortised cost using the effective interest method. The amortised cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and impairment losses are recognised in profit or loss, Any gain
or loss on derecognition is recognised in profit or loss. A financial asset is subsequently measured at FVOCL if it is held
within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets
and the contractual terms of the financial nsset give nse on specified dates to cash fows that are solely payments of
principal and interest on the principal amount outstanding. These assets are subsequently measured at fair value. Interest
income under the effective interest method, foreign exchange gains and losses and impairment are recognised in profit or
loss. Other net gains and losses are recognised in OCL. On derecognition, gains and losses accumulated in OCI are
reclassified to profit or loss,

Further, in cases where the Company has made an immevocable election based on its business model, for its investments
which are classified as equity instruments, the subsequent changes in fair value are recognized in other comprehensive
income. Other net gains and losses are recognised in OCI and are not reclassified 1o profit or loss.




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 Murch 2022 (Contined)

2.8 Financial Instruments (Continued)

9

Classification and subsequent measurement (Continued)

(a) Financial assets (Continued)

All financial assets not classified as measured st amortised cost or FVOCT are measured at FVTPL. This includes all
derivative financial assets. These assets ure subsequently measured at fair value. Net gains and losses, including any
interest or dividend income, are recognised in profit or loss.

(b) Financial liabilities: Classification, subsequent measurement and gains and losses:

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified at FVTPL if it
is classified as held for trading, or it is a derivative or it is designated as such on initial recognition, Financial liabilities a
FYTPL are measured at fair value and net gains and losses, including any interest expense, are recognised in profit or loss,
Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense
and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recognised
in profit or loss,

ili. Derecognition
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire or
it transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part
of a financial liability) is derecognised from the Company’s balance sheet when the obligation specified in the contract is
discharged or cancelled or expires.

Iv. Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when,
the Company currently has a legally enforceable right 1o set off the amounts and it intends cither 10 settle them on a net
basis or to realise the asset and settle the liability simultancously.

v. Share capital
Ordinary shares are classified as equity. Incremental costs directly antributable to the issuance of new ordinary shares and
share options are recognised as a deduction from equity, net of any tax effects.

Employee benefits

Employee benefits include shor-term employee benefits, provident fund, superannuation fund, grawity and compensated

absences.

i. Short-term employee benefits
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service
provided. A liability is recognised for the amount expected to be paid e.g., under shori-term cash bonus, if the Company has
a present legal or constructive obligation to pay this amount a5 a result of past service provided by the employee, and the
amount of cbligation can be estimated reliably. These benefits include performance incentive and compensated absences
which are expected to occur within twelve months after the end of the peniod in which the employee renders the related
service.

il. Post employment benefits

(a) Gramiry

The Company has an obligation towards gratuity, a defined retirement benefit covering all eligible employees, It provides
for a lump sum payment 1o vested employees as per the Payment of Gratuity Act, 1972 and is payable on the exit of the
employees after completion of at least five years of service. However any exit due to death or total disability to do any
guinful employment, this service minimum is ignored. The present value of this defined benefit obligation and the related
current service cost are measured, using the Projected Unit Credit Method, by actuarial valuation at the balance sheet date
and provided.




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2022 (Contined)

2.9 Employee benefits (Continucd)

i

Post employment benefits (Continued)

(b) Provident Fund

The eligible employees of the Company are entitled to receive benefits under the Employees” Provident Funds and
Miscellaneous Provisions Act,1952, a defined contribution plan, in which both employees and the Company make fixed
contributions at a specified percentage of the covered employees” salary (currently 12% of employees’ salary).

(¢) Superannuation

The Company makes contributions equal to a specified percentage of the covered employee's basic salary ond DA, 1o a
fund managed by the Life Insurance Corporation of India (LIC), The Company has no further obligations beyond its
contributions.

. Other long-term employee benefits

All employee benefits (other than post-employment benefits and termination benefits) which do not fall due wholly within
twelve months after the end of the period in which the employees render the related services are determined based on
actuarial valuation or discounted present value method carried out at each balance sheet date. The expected cost of
accumulated compensated absences is determined by actuarial valuation performed by an independent actuary as at 31
March every year using projected unit credit method on the additional amount expected 1o be paid / availed as a result of the
unused entitlement thut has accumulated ot the balance sheet date,

210 Taxation

i.

il

Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment
to the tax payable or receivable in respect of previous years. The amount of current ax reflects the best estimate of the tax
amount expected to be paid or received after considering the uncertuinty, if any, related to income taxes. It is measured
using tax rates (and tax laws) enacted or substantively enacted by the reporting date,

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended 1o realise the asset or settle the liability on a net basis or simultancously.

Minimum Alternate Tax (MAT)

MAT paid in sccordance with provisions of Income Tax Act, 1961 which gives rise to future économic benefits in the form
of adjustment of future Income Tax liability, is being absorbed in the Statement of Profit and Loss and the credit is being
recognised when it is probable that the future economic benefit associated with it will flow to the Company.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised in
respect of camried forward tax losses and tax credits

Deferved tax assets are recognised to the extent it is probable that future taxable profits will be available against which they
can be used. The existence of unused tax losses is a strong evidence that future taxable profit may not be available.
Therefore, in case of a history of recent losses, the Company recognises a deferred tax asset only to the extent that there is
convincing evidence that sufficient taxable profit will be available against which such deferred tax asset can be realised.
Deferred tax assets — unrecognised or recognised, are reviewed at each reporting date and are recognised’ reduced to the
extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2022 (Contined)

210

.11

12

.13

.14

2.15

Taxation (Continued)

fii. Deferred tax (Continued)
Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is
settled, based on the laws that have been enacted or substantively enacted by the reporting date.
The measurement of deferred tax reflects the tax consequences that would follow in the manner in which the Company
expects, ot the reporting date, 1o recover or settle the carrying amount of its assets and linbilities,
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets,
and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but
they intend to settle current tax liabilities and assets on a net basis or their wx assets and liabilities will be realised
simultaneously

Earnings per share (EPS)

Basic eamings per share (‘EPS’) is computed by dividing the net profit or loss for the year attributable to equity shareholders by
the weighted average number of shares outstanding during the year.

Diluted EPS is computed using the weighted average number of equity and dilutive equity cquivalent shares outstanding during
the period except where the result would be anti-dilutive.

Cash flow statement

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects of transactions of a
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and items of income or expenses
associnted with investing or financing cash flows. The cash flows from operating, investing and financing sctivities of the
Company are segregited.

Cash and cash equivalents
Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an original
maturity period of three months or less from the date of acquisition) that are readily convertible into known amounts of cash,

Operating Cyele

Based on the neture of products / acuvities of the Company and the normal tme between acquisition of assets and their
realisation in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of
classification of its assets and liabilities as current and non-current

Goods and Service Tax (*GST’) input credit
GST input credit 15 accounted for in the books in the period in which the underlying goods or service received 15 accounted and
when there is reasonable cerainty in availing / utilising the credits.




Malabar Coast Marine Services Frivate Limited
Motes to the Ananclal stntements for the vear ended 31 March 2022 (continued)
(Al nmounts in Indian rupees)

3 Property, plant and equipment

Plant and

Particulary
machinery

Total

Cost or deemed cost

Additions -
Deletions .

Balance ag at | April 2020 4

Balance as at 31 March 2021 4

Additions -
| Deletions .

Balance as at | April 202) 4

[ ]

Bulance us st 31 March 2022 4

Accumulated deprocistion
Balance as at | April 2020 *

Depreciation for the year -
Deletion %

HBalance as at 31 March 2021 -

Halence asat | April 2021
Depreciation for the yvear
Debetion

[ R |

Balance as at 31 March 20212

Met cal amount

As at 31 March 2021 4

As at 31 March 2022 4

MNotes:

a, The company has not revalued its Property, plant and equipment during the current year and previous year,

b, Thete are no immovable properties whose title deeds are not held in the name of the Company as st 3| March 2022 and 31

March 2021.

4 Other Moanclol assets

Non-current

Unsecured, considered good
Employee advances

Interest accrued on deposits

Current
Unsecwred, considered good

Employee advances

§  Other ussets

Non-current
Unsecured, considered good
Batance with government authorities

Current

Unsecured, considered good
Balence with government authorities
Other ndvances

As at Asat
31 March 2022 31 March 2021
. 33453
#E, 689 74954
HE 689 108,407
49,290 61,749
49,290 61,749
143 600 143,600
143,600 143,600
1,412,285 1,459 857
H.004 6, T4l
1,420,289 1,466,597




Malabar Coast Marine Services Private Limited
Maotes to the Mnancial statements for the year ended 31 March 2022 (continued)
(A0 msounts in Indian mmpees)

As at As af
31 March 2011 31 March 2021
Investments
Current, unguated
Investment in mutual funds - at FYTPL
i) 317,769 [2] March 2021 - 317.769] units in TR4,053 754,636
UTI Money Market Fund - Regular plan growih
it} 31,496,062 (31 March 2021 - 31,496 062] units in 10,722,414 10,371,940
ABSL Liquid Fund - Growth- Regular plan {formerly known as ABSL
Cash plus)
iii) 89,135.587 [31 March 2021 - 89,135.587] units in 3394283 3.237.030
Sundaram Short Duration Fund {formerly known us Principal Short Term
Debt fund - Direct Plan Growth)
iv) 20,438.626 [31 March 2021 - Nil] unils in ABSL Savings Fund - B,999,550 -
Crowth-Regular plan
13 H 14,363,606
Aggregrate amount of ungquoted current investments 23,900,302 14,363,606
Loans
Current
Unsecured, considerad good
Loan 1 hobding company {refer note 21) 27,500,000 27,500,000
27,500, D00 ITM
Trade receivables
Unsecured, considered good* - 5,172,020
Unsecured. considered credit impaired 301,704 01700
301,701 5473721
Less; Allowance for credit loss (refier note 25) i301.701) (301,701)
- 5,172,020
*Includes debts due from holding company (refer node 21)
The Company's expostre to credit and currency risks and allowsnces for credit loss relned 10 trade receivables are disclosed in nole .
Trude receivables sgeing schedule
As at 31 March 2022
Outstunding for following pericds from due date of payment
Frrioiory R fnnk, | & manite iy 1t 2 years | 2003 veurs | Mare than 3 years Total
iminiihs 1 year
Undisputed
Trade receivables considered good . . . . . -
Trade receivables which have significant
increase in credit risk * . . » - )
Trade receivables - credit impaired W . - - Jon, 01,7
Disputed
Trade receivables considensd good & -
Trade receivables which have significant
increase in credit risk ; ; . ;
Trade receivables - credit impaired : - -
Tuotal - - - - ni,To1 300,701




#  Trade recelvables {(Continued)
Trade receivables ageing schedule
Ax ut 31 March 2021

Outstanding for following periods from due date of payment

ipioatieida Lewthané | 6 T:;:: " we yeurs | 2403 years | More than J years Tuotal
Undisputed
Trade receivables considered good 4,780,839 391,181 . . 301,701 5473721
Trade receivables which have significant

increase in credit risk : : - . . .
Trade receivables - credit impaired

Disputed
Trade receivables considered good 3 = 2 E

Trade receivables which have significant
increase in credit risk

Trade receivables - credit impaired B . . . .
Tutul 4,780,839 391,181 - = 301,701 $473,711

As Axat
31 March 2022 31 March 2021
9 Cush und cash equivalents

Cash on hand 2188 245

Halances with banks

(i} In current accounts 1,501 860 3,062,003

{it} In deposit accounts - 4 0000, (00
1 145 ‘J‘.h!i!sl




Malabar Coast Marine Services Private Limited

Notes to the financlal statements for the year ended 31 March 2022 (continwed)
{All smounts in Indian rupees)

As at As at
31 March 2022 31 March 2021
10 Equity share capital
Authorised capltal
500,000 (31 March 2021 - 5,00,000) equity shares of ¥ 10 each 5,000,000 :,mn,ﬁ
Issued, subscribed and paid-up capitsl
50,035 (31 March 2021 - 50,035) equity shares of T 10 each 500,350 500,150
&M ."NEH
a. Reconclliation of the number of equity shares outstanding at the beginning and at the eod of the reporting year is as given below:
As at A oat
Particulurs 31 March 2022 31 March 2021
P of Amount No. of Amount

Shores a1 the beginning of the year
lssued during the vear
Number of shares st the end of the year

b. Rights, preferences and restrictions attached to equity shares

shures
50,035 500,350

50,035 300,350

S5 S00s

0035 500350

The Company has enly one class of equity shares having a par value of ¥ 10/~ per share. Each holder of the equity shares is entitled to one vote

et share

In the event of liquidation of the Company, the holders of equity shares will be entitled 1o receive remaining mssets of the Company, afier
distribution of all preferential amounts, The distribution will be in propertion 1o the number of equity shares held by shareholders

¢ Dutuils of equity shares held by shareholders holding more than 5% of the sggregate shares in the Company

As ol As at
Particulars 31 March 2023 31 March 1021
Mo, of Na, of
% holding %% holding
M/s Aspinwall and Company Limited 50,035 10034 50,035 1007%
50,035 100%: 50,035 100%
o, Details of equity shures beld by promoters
Asml As at
Particulars 31 March 2022 31 March 2021
Mool o hotding ™ e holding
M/s Aspimwall and Company Limited 50,035 | NI%s 50,035 100%
50,035 100%: 50,035 100%
Note

There are oo changes in the shareholding of promoters during the current year as compared fo the previous year,

. Detalls of buyback, bonus shares, Issue for consideration other than for cash for past 5 years
Thete were no shares allotied as fully paid up by way of bonus shares, shares issued for consideration other than for cash and shares bought

back during the 5 years immediately preceding the balunce sheet date,

L All the 50,035 (31 Murch 2021 - 30,035) equity shares are held by the holding company - M/s Aspinwall ind Company Limited and its

nominees




Maulabar Coast Marine Services Private Limited
Motes to the Minnncial statements far the vear ended 31 Mareh 1023 (continued)
(Al smounts in lndian rupees)

As mt An nl
31 March 2021 31 March 2021
11 Provisions

Non-current
Pronviaion for employes benefits
= Giranaity (Unfunded) BE7.510 KI1.520
« Compensated ahsences (Unfunded) 670,270 £59.790
Currenst
Provision for employee benefits
- Giratuity (Unfunded) 130,000 107,000
= Compensated absences (Unfunded) 95 DiK) 78,000

17 Trade payables

Carrenl
[ues of micro enterprises and small enterprises {refer note 22) . -
Dues of ather than micro enterprises and small enterprises 135,771 1,131,885
EERET EREITCH
The Compatiy's expasure to liquidity risks reluted 1o trade payables is disclosed in note 25,
Trade payables ageing schedule
As ot 31 Murch 2022
Outstanding for following perfods from the daie of transaction
- Less tham | year| 1 te2 years |2to ] yenrs | More than 3 years Total
Undisputed
MSME - - . - -
(ibers 123,960 . 2811 9,000 135,771
[risgruted
MEME = . - =
Others . . . . -
Tutal 113,960 - 2,811 9,000 135,771
As ot 31 March 1021
Outstanding for following perhinds from the date of transaction
ia = Less than | yeur| 102 years [2to3years | More than 3 years Tutal
Undisputed
MEME . . . - .
Ckhers 111,686 2811 5,000 | o, 354 1,131 843
Msputed
MSME . - : -
(Mhers - . = B -
Total 111,686 2811 9,000 1,008,388 1,131,885
As at Al at

31 March 2022 31 March 2021
13 Other Ninuncial Habilities

Current

Payable 10 holding company {Refer note 21) - B7,994

Accrued salaries and benefits fille, 218,606

Dees 1o other creditors und nceruals 59,737 1,230
i, 114 | 307,850

14 Oiber liabltifes
Current
Withholding taxes and statutory duss 34,720 26,795

4,720 26,705




Malabar Coast Marine Services Private Limited
Notes to the financlal statements for the year ended 31 March 2022 (continued)
(Al smounts in Indian rupees)

15 Revenue from operations

17

Sale of services - Logistics
Clearing wnd forwarding

Other income

Interest meome on effective interest method on:

- Bank deposits

- Loans and advinces

Net gain on investments measured at FVTPL

Other non-operating incame

= Lushilities! provigions no longer required written hack

= Recovery of credit impaired irade receivables writien of

= Exchange gain on currency Muctuntion reulised and unrealised (pet)

Employee benefits expense

Snlaries, wages and bonus *
Contribution to provident and other funds (refer note 21)
Staff welfure expenses

* lincludes T 4,77,040 (3] March 2021 - T 4,77,040) paid towards supply of manpower by the holding company

Finance costs
Interest expenses on income-tax dues

Other expenses

Forwarding charges

Legul and professional

Payments 1o auditors (refer note 19,1 balow)

Rates and taxes

Charges for services

et bass on sale of investments measured at FVTPL
Miscellaneous expenses

Note 19.1 - Payment to suditors (net of goods and services tax) includes following:
A puditor

= Statutory audit

- Dither services

For reimburrsement of expenses

Year coded Year ended

31 March 2022 3 March 2021
12587483 13,335,345

—rlaEAR, L5345

52816 12,5596
2,947 437 2,923,994
537,146 474,917
1,008,333 67,200
109,032 -

. 333 -
ﬂ&m 3478, 707
1,759 489 2,832,385

324,547 345207
185,383 115,609
4,269,419 J‘I'IJEIH

16,965 6,352

16,965 6,152
7,041,710 6,780 331

45,000 -

152,500 152,500
91897 260,914
U7 G S0 434

- ine

51,798 24,149
7,531,849 7,270,447

90,060 75,000

57.500 73,500

5,000 5,000

152,500 152,500




Malabar Const Marine Services Private Limited
Motes to the financial statements for the yedr ended 31 March 1022 (continued)
{All amounts in Indian rupees)

20 Earmings per share ("EPS")
The calculation of profit ttributable to equity share holders and weighted avernge number of equity shares outstanding for the purpose of

|

basic earnings per share caleulations are us follows:

Year ended| Yeur ended
Ko 31 March 2022) 31 March 2021
Net profit for the year attributable to the cquity shercholders 1,802,239 4,733,155
Weighted avernge number of equity shures 50,005 50,035
Par value per share (T) 10 1]
Eaming per share - basic and diluted 7599 460

Note: There are no dilutive potential equity shares outstanding during te current year und previous year.

Helated parties
A Related party relationships

Names of related parties and description of relutionship with the Company:

{a) Holding Company

{b) Fellow Subsidiaries

(&) Non-executive directors

Aspinwall and Company Limited

n) Aspinwall Technologies Limited
b} Aspinwall Geotech Linited

¢) Aspinwall Healthcere Private Limited
d) SFS Pharma Logistics Private Limited

) Mr. C.R.R Varma
b) Mr. Radhakrishnan T R
¢] Mr, Mohan Kurian

Note; Related parties have been identified by the management and relied upon by the suditors

B. Related party transactions

) Year ended Year ended
MNature of iranaaction Name of the relabed party 31 March 2022 | 31 March 2021
Rendering of services Aspinwall and Company Limited 41,339,511 5,314,230
Interest incame Aspinwall and Company Limited 2,750,001 2,921 405
Dividend puid Agpinwall and Company Limited 4,002 300 -
::?“ﬂm expenses incurred by holdng company on behalf Aspinwall and Company Limited 108,983 19917
Receipt of services Aspinwall and Company Limited 477040 477,040
L. The Company has the following balances with related parties:
N { As at As at
Matwre of transaction Name of the related party 11 March 2022 | 31 March 2021
Loan to reluted partics Aspinwall and Company Limited 27,500,000 27,500,004
Trade recetvables Aspinwall and Company Limited - 4,623,100
Expense reimbursements by the bolding company on behalf of] Aspicwall and G Limited 87,99

the Company

Al related party transactions entered during the year were in ordinary course of business and are on arm's fength basis.




Malabar Cosst Muaring Services Private Limiled

Notes (o the Anancis) viatements for the year ended 31 March 2002 (continued)

(AR amounts i Indian rupees)

21 Disclusures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED Act)
The mformation a4 requirod under the MSMED Ace, 2006 han been desermined 1o the extent such parties have been idemified on the basis ol information svailable with

the Compaiy and has boen relied upon by ihe sudnom.

Particalars

Year ended Year ended
3 March 2022{ 31 March 2021

(1) The principal amount nemaining unpaid 1o asty supplicr as at the end of each accounting yeas

{1k} Imterest dise thenoon remakming unpsid to any supplicr as ot the end of the sceounting vear.

(ii1) The smount ol interest pasd by the buyer in terms of Section 16 of the MSMED Act, 2006 along with the smount of the
|pcmmdnw1hnwuumndﬂwwmhddngdwi1|ndmtumﬂh|wﬂ

|{iv) The amount of inerest due and paysbile for the period of delay in making payment (which have been paid but beyand the
appointed day during the yeas) but withowt adding the interest gpecified under the MEMED Act.

(%) The mnount of mtcrest scerued and resmaaning enpaad ot the erd of the scoounting year.

(1) The amount of further inerest doe and payable cven in the suceeeding year, unil such dete when the interest dues & sbove
ure sctually paid ko the small exterprise, for the purpose of disallowsnce s 8 deductible expenditure under section 21

23 Tax assets, lisbilities snd reconcilistiom
A Delerred tay (asset) labilities
{8} Muvement in deferred tax balamnces for the year ended 31 March 2022

Ax ut 31 Muarch 2022

Balanee s 91
1 April 3021
Emgloyoe henefit * (AT ITH)
Allowance for credit loss on financial ssscts (78,242
54012

Fair vahuntion changes on investments mesasired sl FYTPL

Net deferred tax 47,195

{b) Movement in deferred tay balsnces for the year ended 31 March 2021

Balance an 5l

| April 2030
Employee benefits (ITETI¥)
Allowance for credit loss on fnancial assets [TH.442)
Fair valustion chunges on investments messired ut FYTPL 3996
Net deferred tax 75433

Nt Diferesd inx nunes D OITIPONRE
(455457 (4554571
(TH.442) {78 442)
G91.6T0 - B91aT
158,771 [813,809) Hleﬂ
s w31 March 3021
Mt hefrrrod tay whai Dhatrrnd. tu
(378.37%) {A7THATS) .
(78,442} | TH 442} -
554012 * 554012
97,195 (456,817} 554012

* Includes provision for gratuity, provision for leave encushnsent and sctusrial gain/ loss on remeusurment of defined benefit labiliry rocognised in ather comprehensive

meame

The Comgany offsctn 15x asscis and linbilitics i snd anly if i has o keyally enforeeabsle right 1o act off current tax asseis and curront tax liahilities end the deferred ti

ussets and defermed . labdlitics relate to income taves bevied by the same tax authonty,

. Income tay assetn’ (Habilitien)

Particulars As ol As ul
31 March 2022 31 March 3021

Non-current

Advance w, net of provision for s D08 642 1230204

Lonew __iniav

€. Amount recognised i statement of prafit and ki

Parth Year ended Year ended
31 March 2021 1) March 2021

Current tan 1,350 600 1,51 5.00K)

Income-tax charge for carlser yoiss 192,143 .

Deferred tas charge’ (credit) 73,345 4 13

Nl tax expese
0. Amount recognived |8 ster comprobensive incoms

I 606, 0858 1510097

Tarticol
Year ended 11 March 2022
Remesarement of defined benefit lobility

Year ended 31 March 2021
Remeasurerment of defined benefit labdlity

Belore tan Tax Nt of tay
41420 {10,769} 30,65
II.-I_H ﬂ?ﬂj 30,651

{101,020} 26,265 {74,753%)

(101,020) 16,165 (14,755




Malabar Coast Marine Services Private Limited
Motes to the Mnanclal statements Tor the year ended 31 March 2022 (continued)
(Al amounts in Tndisn rupees)

1} Tax sssets, linhilithes und reconciliatbons (Contlmaed j

E. Reconcilistion of efffective tan rate

Particulir Year ended Year ended
A March 2021 31 March 1021

Profit before iny SA18327 6,243,253

Company's domestic tax mic i 6%

Tan using Company's domestic lax mie | 408, T6S 1,623,245

lmpact of:

Timing dilference on account emphoyes benelit cxperncs and (s value changes on investments, 73,343 (4,903}

Short provision relating o prior yesrs 181,143 -

Other iscma (58, 16%) (108,245)

Incame tax expense _lw

The tax rate ased for reconciliotion above i the carporaie (ax rate of 26% payable by corparste entities in Indis on table profits under Indian tax law.

Emploves benelita

I The employee benefit schemes are a8 under:

{1} Deflned contribution plan

The Comparny makes contributions towards provident fund for qualifying employees. An amount of T 149,320 (31 March 2021 ¥ 1,357,004 has beon recognimed
and included in "Contribution to provident and other funds' in the statesent of peofit and loss on acoount of providen! find.
The Company haa recognised ¥ 46,937 (11 March 202 1: ¥ 40,743) for superanmuation contribution in the standalone statement of prafit and loss.

(b} Diefined benefit plas
mfnqurh--derudhmﬁtpmphu.Emymhynmhumnphmdm:mmmurmw-pmuﬂdmﬁmmw“
retireent at 15 daye salary (last drawn salary) for cech completed year of service. The scheme s unfunded and an amount uf ¥ 127570 (11 March 2021- ¥
1,140} has been rocognised and included in "Comribution o providerst snd other funds® in the statement of profit end loss on sccount of pravision,

1. ‘The fallowing tables sets ot the particulars of the emplovee benelits 1 required under the Ind AS 15-"Employes Benefits
|:|m-mmqmnmm.nMﬂmmi-mmmmumummcmmmmm

Aot 31 Marck 2023 Ax e 3 Mareh 3021
Prosent vahie of  Netdefined  Present valo of  Net defined benefit
ebligatian  benellt Gsbllty  obligation Habitty

UOpening bulance F18.520 918,520 BE3 A0 881,400
Currenl setvice cost 73,380 13,380 114,000 114,080
Interest posis 34,190 54,190 53,080 32,064
Total smuount recogmined in profit and bovs 127,570 127,570 10, 140 Lty 1400
Hemeanremenis
{Ciain )/ Joss from change in financial assumptions {19,620 {19,620) (112330} {112,330)
Experience {gains)/ losses 61,040 61,040 11,310 10,310
Total ameust In ve Incumme 41418 41420 (11020} (001,020
Benefit paid - = . *
Clasing balance TS0 w110 91530 viss
i} Actunrial smumptions:
The Folkrwing were the princapal sctuarial sssumptions at the reporting date (expressed as weighted averages):
Puriciary Coratuity Compenated shsences

31 Mareh 2037 11 March 202131 March 2021 31 March 1021
Discount rase 6.20% 5.90% b2 5.90%
Salary cacalation rate (p.a) E% % % %
Atiryiion raie 12% 12% 2% 17%

Diiscount rate: The discount raie indicated sbove reflects the cstimated timing and currency of benefit payments. 18 bs based an the yields! mies available on
spphicable bands as on the current vahestion date.

Salary escalntion rute: The salary growth rate indicated above is the Company's best estimate of an increase in salary of the employers in future years, determined
considering the gemeral trepd i inflation, seriarity, promotkns, past experience and other relevaiv factors such as demand wnd supply in erployment market, e

Atirition rute; Attrition rate indicated shove represents the Group's best estimane of employee tumover in fture (other than o account of retirement, desth of
disabbement) determined considering various factors such as nansre of business, retention pabicy, sndustry ficiors. past Experience, ac.




Malabar Coast Marine Serviees Private Limited

Notes to the fnancial statements for e year ended 31 March 2022 (continued)

LA mmants in Indine rupees )

4 Employer benefits (Continaed
ik} Sensitivity analysls

Heasonsbly possible changes ot ihe repening date (0 one of the rebevan scherial ssumpticne, holding other assamptions comitant, would have affecied the

defimed benelit obhgation by the wmoants shown below

Effect of 1% change in the sssumed discount e

Effect of 1% change in the sssumed salary growth e
Effect of 1% change in the sasumed stirition raie

31 Murch 2022

&6, |90

(3. 750%

67860

_ Imgreape  Dworease
(61,2500

60,950%

6,250

31 Muarch 2021

_ Increave  Decreass

34.270)
8,750
(6, 140)

60410

(53,0500
£,700

Although the snabysis does not teke account of the full disrhation of cash fows expeeted under the plan, it does provide an spproximation of the sesitvity of

e immmptsong shown.
Iv) Maturity profile of defined benelbt obligation
Expecied cash Mows

__ Gratuiry

3 March 1021 31 March J21
Year | 133,681 LRLLE LI
Year2 135,450 112430
Year} 138,640 113,900
Wear 4 137,370 114,880
Year § 137,610 115,480
Wear i i 10 E11.880 724,590

Anat 31 March 2032, the weighted average disration af the definsd henefit obligation was § years,

1% Financisl invtruments - fair valaes and rish managemont

Accounting classifications and Talr values®

The falkowing iable shaws the carmying amounts and fiir valoes of Mnancial sssety and financial abilities, including their levels in the fiir value heerarchy

31 March 24022
C walue Falr value
” P Fra T
Habsilities at Tutsl Level 1 Livel 2 Lavel 3 Taotal
e FVTPL
Fimancial swsets measured ot Tuir value
Investments in mutual furds 21,900,302 | 23,900,302 3 9,303 23,900,302 |
- 13000, W12 | 239041301 . 13,900,303 - 23,900,302
Financial assets not mpeasured ot fulr value
Loum 27,500,000 . 27,500,000 - - -
Trasle recervubles - . B -
Cash and cash equivalents 1,502,145 . 1,502,143 - .
(ther fnancisl assets 137,979 - 137,979 - -
| 3,040,134 - 29,148,134 - . -
Fimancial liakilities sot measured at fuir
walue
Tende payabies 135,771 = 115,771 E - .
Other linancial Habilities il 1 | - Gl el | = = =
_ 802412 = Ei A2 2 z =
31 March 2631
C yalue Fair value
s ruu:hlunw = o
vheramry Amortised | popitisies at Tutal Level | | Livei2 Level 3 Tatul
- FVIPL
Financial assety mensured at fair valoe
Imvestments in miusesl fands 14,363,606 H.Hﬂl?ﬂ - i‘.}ﬁ_lﬂllﬁ = 14,303,606
: T4 360606 | 14363006 - | 14363606 S TR
Financial assets nol messured ot Tair value
Lisans 27,500,000 . 27,500,000 -
Trode receivables 5,072,020 . 5,172,020 - - -
Cash and cash equlvalems 7,062,268 . 7,063,284 . = ;
Dher fimancial usyets 170, 1 56 s 170k 1 56 - - - -
39,904,464 39,904,464 . . :
Financial linbillties not measured ot fair
value
Trade payables 1131483 131,585
Ciihier fnancial liahilities 307 M50 07 550
1,439,735 - 1,439,735 . . 5 -

* The [sir value of boans. trade recelvables, cush and cush equivalonts, other financiad asety, frade peyables und other finoncal lishilshes approximate theis
wm%duhmmdwwh. :




Mulabar Coust Marine Services Private Limited
Notes ta the finencial statements for the year ended 31 March 2022 (continued)
(A smaoames in Endian rupees)
15 Finuncial inviruments {continsed)
B Measurement of fakr values
I Tramafer between Level | and 2

There have been no transfers from Level 2 1o Level | or vicesversa in 2021-22 and no iransfirs in either direction in 2020-21

€ Capital managemont

The key objective of the Company's capital management is 1o ensure that |t maintuins a stable capital structure with the focus on talal equity to uphold investor,
creditor and cusiomer confidence and to enaure future developments of the business. The Company in focused on maintuining a strong equity baae 1o ensure
independence, security a0 well as financial flexibility for potential future borrowings, i required, withowt impacting the risk profile of the Company.

The Company's debt to equity ratio at the reporting duse are as follows:

As il Asat
Puesesirs 31 March 2022) 31 Mareh 2021
Total libilitics FXTTIE) 130,033
Less: Cash and cash equivalenty (1,502,148} (7,062.25K)
Net debt (A) 1,347,538 (3.942.250)]
Tatal equity (B} 53,758,320 53,999,532
Dbt to equity rutio {A/T) 0.03 (0.07)

There are no changes in the Company's approach to capital managersent during the your. The Company is nat subject 1o externally imposed capital sequirements

Financial risk management

The Company has exposure to the following risks arising from financial istrsments:
(1) Credit rak;

(i1} Lbguidity riak; and

fiii) Market risk

Risk management framework

The Company's boand of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The board of
directors is responsible for developing and monitoring the Campany’s risk management palicics.

The Compairy's risk management policies are established fo identify and smalyse the risks faced by the Company, to set appropriate risk limits and controls and to
monitor rigks snd adherence 1o limits, Risk management policics and systems are reviewed reguburly to reflect changes in markel conditions and the Company's
activities. The Company, through its training and management standards and procedures, nims o maintnin o disciplined and constructive control covironment in
which all employees understand their roles and obligations.

The Board of directons oversee how manigement monitors complinnee with the Company's risk management policies and procedures, und reviews the adequacy of
the risk management frumework in relation 1o the risks faced by the Company.

(i) Credit risk

Credit riak is the risk of financial loss 1o the Company if o customer or counterparty to & financiel instrument faila to meet its contractual obligations, and arjdes
principatly from the Company’s receivables from customens and imvestmenis in liguid mutusl funds.

The camrying amount of following financial assets represens the maximum credit exposure,

Trade recelvables

The Company's expasure 10 credit risk is influcnced mainly by the individual characteristios of each customer. However, manngement also considers the factors
that may influence the credit risk of it customer base. including the defiult risk of the industry

Crodit risk has lways been munaged by the Company through credit spprovals, establishing credit linits and continuously monitoring the credit wurthiness of
customers based on which the Company agrees on the eredil lermis with cusiomers in the normal course of business. On account of sdoption of Ind AS 109, the
Company uses expected crodit loss model to assess the impairment loss or gain, The Company used & provision matrix to computc the expected credit low
allowance for trade receivables and unbilled revenue, The provision matnis takes into secount avilable exiemnal and intermal credit risk factors and the Company's
historrenl expertence for customers

The movement in allowance for credit loss in respect of rade receivabies during the year was as follows:

As at As at
Allawasce for crodit lons 31 March 2022 31 March 2021
Balunce at the beginnimg 301,700 a0
Impnirmient loss recognised ‘. B
Amounts written off . N
Balance at the end 3,70l g, Tan
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