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BELUGA INTERNATIONAL DMCC
Dubai, United Arab Emirates

Director’s Report

We have pleasure in presanting this report and the audited financisl stztements for the perfod startirg from
Docember 28, 2023 to March 31, 2024,

Bevlew of Bugingss {
The principal activity of the company during the year was Trading of Ship Charter & Barges & Tugs Charter,

Financial reriew:

The table bebow summarized results of D024 2034
usp

ket Profit fior the year period {B55)

Earning per Share {17y

Golng concern;

The attached Fnancisl statements have boen prepared on & going concern basis. While preparing the financial
statements the management has made an assessment of the Entity's ability to continue as a going concern. The
management has not come across any evidence that caises the management to believe that material
uncertainties related o the events or conditions existed, which may cast sign®ficant doubt on the Entity”s abdlity
to eontinue &5 & poing CONCErT.

Events after year end;
Inwwmtrmﬁnnﬂrmtnhmmﬁllmdumndmm,fnunﬂrmmfmnmhnarhln‘m
the interval between the end of the financial year and the date of this report, that & lhely to affect,
substantially the result of the operations or the financial position of the Entity,

sharehoider and his interest
The shareholder as at March 31, 2074 and thelr interest as at that date in the share capétal of the company was
as follows:
Name of the Shareholder Mationality | Noof Shares Value per| ool Value (USD)
Share [USD)
Dolphin Offshore Enterprises (Indla) Irclian 50 729 13,615
e 50 13,4138
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Statutory Auditors

A resolution to re-appoint Expert House Chartered Accountants as auditors for the year ended March 31, 2025
and fix thelr remimeration will be proposed to the board at the annual general mesting.

atement of Drector s restonsSsiities;

The applicable requirements, reguires the Director to prepare the financinl statemants for each financial year
which presents fairly in all material respects, the financial postiion of the Entity and its financial performaence
far the period then ended.

These financial statements were approved by the Board and signed on behalf by the undersigned.
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EXPERT HOUSE

CHARTEBRED ACCOUMTANTE

Independent auditor’s report

To,

The Shareholders’

BELUGA INTERNATIOMAL DMCC
Dubai, United Arab Emirates

Report on the Audit of the Financlal Statements

Opinion

We were appointad to audit the accompanying financial statements of BELUGA INTERNATIONAL DMCC,
Dubai, United Arab Emibrates {“the Free Ione Company™) which comprise the statement of financial
pﬂﬂllmnﬂhwﬂl]hﬂhuﬂﬂﬂﬂmmﬂptﬁtﬂhﬂlndmmmm.
staternent of changes in eguity, statement of cash flows for the year then ended, and a notes 1o the
financial statements, including a summary of slgrdficant accounting pelickes.

Subgect to below mentioned paragraphs, in our opinfon, the accompamying financial staterments presEnt
fairly, in all material aspects, the financlal position of the company as at March 31, 2024 and its financial
mﬂmmmmwmmmmmmmnmﬂawn:
Standards (IFRSs).

Basis of Opinion

ﬁmMmmmmmmmmLMMmmmeww
mﬂ’ﬂmmﬂm:mfﬂmﬁdaahdhth:Muflnemlirlnimﬂumulﬂlm
Statements section of our report. We are independent of the Company in accordance with The
International Etfics Board of Accountants Code of Ethics for Professional Accountants (IESBA Code)
m:rmmmmmmmum“mumwmﬂnmwmm&
and we have fuilfilled cur other ethical responsibilities in accordance with these requirements and the
IESBA Code,

Wcmﬂmnmumeﬁm“mmwuwmmmmmmm.mw
oar gpinion.

Management's Responsibllity for the Financial Statements
hwmlhnwﬁefwﬂuwaﬂmandfﬂrpﬁmﬂﬂnnnfﬁtﬂmh{mmm
mﬂmmmmmmmﬁmmmmﬂmnm
mummmmwmﬁmmmuﬂmnmmm
misstaternent, whether due to fraud or arror.
Jnmmfmﬂdmm.wmmmﬂmmmmmm
mnlwﬂmwng.nw,mtmﬂmmﬂmm i T Lhe going
concern basis of accounting urless the management efther intend to Uguidate SRS compe
operations, or has no realistic altemative but to do so.

Thess chargad with governance are responsible for overseeing the company”s fifg?

Office 218, P Difices +971 43 300 240
Zainal Mohebl Plaza, infofenpart-ca.com
Al Farama. Dubal, LAE, PO, Box: - 122408 www.expert-ca.com



EXPERT HOUSE

EHARTERED ACCOUNTANTS

Report on the Audlt of the Financial Statements {continued)

Other Information

Management 4 responsible for the other information. Other information comprises the director's report,
which we cbtained prior to the date of this auditor's report. The ather information does not inclde the
financial statements and our auditor's report therean,
ﬂwqﬂnh&mhw:mudmmtmnﬂnﬂwhfmﬁm.dmdqmmw
ferm of asurance conclision thereon.

In connection with our audit of the financial statements, our responsibility is to read the other infarmation
and, In doing so, consider whether the other information is materially inconsistent with the financial
statements of owr knowledge obtained in the audil, or otherwise appears to be materiafly misstated. Based
on the work we have performed on the other information that we obtained prior to the date of this
auditors repor, we conclude that there 15 no material misstatement of the othor information and hence
we are not réquired 1o report the same,

Auditor's responsible for the Audit of the Financial Statements

Our objectives are to obtaln reasonable assurance about whether the financial statements as a whole are
free from materal misseatement, whether due to fraud or error, and to issue an suditors’ report that
includes our ofsinion. Reasonable assurance is & high leve! 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 be arise from fraud or error and are corsidered material If, individually or n the
aggregate, they could reasonably be expected to influence the economic decisions of user taken on the
basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgement and mafntain professional

skeptictem throughout the audit, We also:

* |dentify and sssess the risks of material mbstatement of the financial statements, whether due to fraud
of efror, design and perform audit procedures responshve to those risks, and obteln sudit evidence that
s sufficient and appropriate to provide a basis for aur apinion. The risk of nat detecting a material
misstatement resulting froem fraud I higher than for one resulting from error, as fraud may Involve
coliusion, forgery, intentignal ommission, misrepresentations, or the override of intemal control,

= (&taln an understanding of internal control relevant to the audic in order to design audit procedures
thet aré appropriste in the circumstances, but not for purpose of espressing an opinfon on the
effactiveness of the company’s Intemal control.

tﬁﬂhﬂeﬂuwﬁmﬂmmﬂdﬂmmmEMMMMMﬁ‘
estimates and related disclosures made by management.

Office 218, 5 Offica: +971 43 300 240
Zainal Mohehl Plaza, Infoifexpart-ca.com
Al Karama, Dubal, UAE, P.O. Box: - 122408 www.expert-ca.com
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CHABTEREFD ACCOUMTAMNTS

mmmlum&memmmuimﬂmuﬂ

« Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence cbtained, whether a materfal uncertainty exists related to events of
mﬂﬂuuﬂutnwmtw&mhtmuumwluwmmnawmmm- IF wer
conclude that a material uncertafnty exists, we are required to draw attention in our sulitors’ report to
mmmhwmnmmwmmmmm.mmm
nﬂnm.ﬂwmmbﬂdmhmmmniﬂwmﬂ!ﬂhﬂwnﬂﬂnﬁ
repart,

« Evaluate the overall presentation, structure and content of the financlal statements, including the
Mﬂﬂwﬁﬂmﬂmwﬂumﬂﬂﬁmmwwm-
manner that achieves fair representation,

Report on Other Legal and Regulatory Requirements

mmﬂnnmmuuphm.hﬁwﬂﬂmﬂfmmmmmnmﬂrm.m
all material respect, in accordance with the applicable provisions of the DMCC Companies Regulations
2020, Further, &3 required by section 77.2 of the IMCCA Company Regulations 2020, we report that:

Lﬁuﬂmdulninmlﬂmﬂmhﬁh!mmﬂeﬂmﬂhummﬂuudﬂufﬂmﬁunﬂl
m.mmmMuwmmmMumwﬂmmmmm
wwmﬂummm1mmmﬂmu,mmmmm
WMHMMMMHMMNMMM.

2 The Entity’'s is not holding ary Bank ACcount.
Expert House Charterad Accountants

Muu.{-.ﬁ

Nouf Rashid Mobamed Abdalla Abubind! X

Reg. Mo: 4366,
Dubal, United Arab Emirates
09th May, 2024
File Mo, :- EHCANZ05
Cffice 218, 8 Office: +371 43 300 240
Tainal Mohebi Plaza, Infiodfiex pert-ca.com

Al Karama, Dubai, UAE, P.0. Box: - 122406 WWW, expert-ca.com
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Statement of Finaackl Postion ag 5t March 31, 2024

(1= U8 Dolksr}

Asety mpleyed i T024

Corrent Asseis

Dieprisis. Propekd Bxpeeses & Advances 5 231

Prelunigry Hapenass [} A4l
A — AT

New Durrent Assetn

Capinad Work In Progress ¥ ﬁg;;
B

Tatal Assats A=B=i Gy 11,IHE

lLiabEities & Equity

Currend LinhiTidies

Prowsionm, Accroels zod Ocher Payohies 5
o 585,537

Equig

Share Caplml 7 L361E

Nutained Earnings 1] [95E]
i 15708

Tatal Liahifibes DiEmf aiil LA

Thee accomgan ylng netes on pages 11 to 23 wers fornsan infegral part of e Ananclal statsments.
The regart of the audiions (s st out oo ige 4 00

The Mnancial staceswents approves oo May 02 024 and mgsed on beball of the Entity, e




BELUGA INTERNATIONAL DMCC . EXPERT HOUSE

Dubal, United Arab Emirates .

rEaRTERAF AcE LR T&=TFTE

WMMMEMHWIMH;M starting from Decembar 29, 2023 o March 31, 2024

(in U5 Dollar)
For the pariod
startimg from
Decembrer 1H, 2013 o
hulds __ March 31,3034
DOperating Expeiises
Fraliminsry Expanss 11 HES
L -, 3
Operuiag Frofi G=H 5]
Wet Praflt fior the Perisd Hsl =

n-muﬂqﬂhamp_ﬂluunmm-uwﬂﬂmmu-ﬂw
'!hrﬂ'tih-lhnhmﬂn”itll
The fipancial yitemeoks Wmmﬂmlﬁmdnnhhﬂﬂmtuimm

AT
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= dHaEFLiSELED ACCOORATRAETE

BELUGA INTERNATIONAL DMCC '
Duthai, United Arab Emirates oy

Statement of Changes in Equity for the pariod stardng feom December 20, 2029 m March 23, 2024
{ln L% Deailar}

Sharehalder’s
Share RAetained Current
Cugphtal EaTnimEs Aoniet Tuial
&F Detembeer T4, 2033 s = -
Addltion during the pesied 3 7 = ;
Froéis for the perscd LRELE [BE5) * ELT6D
Movamenis |n ban scoomss . - . -
At Mareh 31, 2624 13,615 (858} : "T1LT6e
EETEEETT Hicsmamanmm NEEETTTTTTES e ]

The atampanying soles on pages 1100 L3 were form an istegral pory of Useie Nsanciel sntemenis.
Thn ropert of the anaditery 11 set out on paga 4 b &

The Binancial SIalEinEies §pprinad 202# und signed on behalf of the Esticy, by




BELUGA INTERNATIONAL DMCC
Dubai, United Arab Emirabes

Statement of Cash Flows for the period starting from December 28, 2023 to March 31, 2024

{tn UE Dalar)
For the period
from
Dacember 28, Z023 1o
Marrh 21, 2034
Catis flrws frrom apemiing oothd b
Mt Profit .H
-ﬂpmﬁhhhh‘w—hmmm 1 {&55]
{frcemase) * Dacrwnsy ip Currene dssses
Dejueriin, Frepasd Sxpaacas & Adwinres [Z4,231)
Freliminary Expanres [3431)
inirecye £ (Dacreer] i Curresr Lahillties
Frovisions. Accrushs and (tker Payables B59E5I7
. L
Kt cazh flow [esed in) cperating sciwiten peital. Sermmeio
Cosh flows fram investieg oothities
Increase im Cazita] WP - Versel Prabhs Pursshass |5,583,535)
Mea cabs low [used 12| 1mvesting activities M [5,581.635)
Cowir fows from faanciag mtivities
Share Capital introdoced 18818
et cash fiow (used 1n) Reancing actvicies N 13815
NEr Inceeass In cuvk ond osh egudrdenes Lo M=
Cah e cosh equivalises ar bug naisg of the period P
EETEEACE

Tiee sccompanyping ovbes on pages 11 o 23 were form an ntegrs] part of thoss Anmns) sebemants,

The rapart

af the smdors is sef o) A
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BELUGA INTERNATIONAL DMCC ~ EXPERT HOUSE
Disbal, Urileed Arab Emirates

Motes to the Financial Statessents for the period starting from December 28, 2023 m March 31, 2024

(i U5 Dindlar)

Lagil samiug and business aoitvities

ERLUGA INTERMATIONAL DMCC ["the Conipasy®) i raghitened in the Dubas Mult Commadities Center Dubad - United Arab Eméates
[Licanse no. DMCC-91250) a0 & Free Zone Company under the [LAE. Federal Commarcis] Company Liw on Decesmbbar T8, 2023 und
licanse @ vl npie |emeary 08, 2005

T saimpasy’s buginess scovity includes Trading of Ship Charter & Barges A Tugs Charter,

The masagement and control of the corspany and vastid with the Manager Mr. Chrismpher Ryan MC Miflan; an Indian Katonal

Tihe registered offics pddress of the comgany iz Dot Bo 1403-38-024, Swiss Tower, Fiot ko JLT-PHE-TIA fumeirsh Lakes Towers,
[Hilia:, United Arah Emiraes

Fhurehnlding
The sharsholding of the compasy b as follree
" Vallse par Total
A Hazinmalley K. of share valms
JBErSs usp BSD |
5
Delphin difvhors fresrproes (indla] Eadiam EE 17228 &!ﬁ.

The authorized and paid up there cipesl of the Company (s IS0 13,6515/ divided tatn 50 shareg of 160 27129/ sach.

Sigmilicant Arcountieg Folices
& summary of the significant sccourniing pelicas, which heve bese spplied comsistently, are set out heloow,

Bagls of pregarstion

The financial stxtemanis have toon prepaned in eccocdance with the Internationsl Finsncisl Reporisg Standards |[IFRT) Baeed by the
Commitbes (IFRIC). The Nnancials have been presested in the ciorrency of the US Dofars wisich b the functional curtescr of the
campasy

Seatwment of compllancs

These nancis sratsmentz bave besn prepired in azcentanes with Intervanomai Fissnosl Heporting Samdacds [1F65) and applicable
rerpatremnenty of the (AR Law taseed by Internatioeal Accownting Standands Beird [[ASE].

Actoanting coarestien

Thase Fmancial satements have Bean prépated undee the hismrieal cost convention The Eir f net realiabies valoe mocept of
madsuramant of disets s labfitiey hay abis benn applied wheraver spedicatino aadar inemadiousl Finamcial Rz portisg standands
(IF=E) and appticabls requiremeits of the UAE. Law lusd by thi letsmatiseal Acovonting Standards Board (LA3E].



BELUGA INTERNATIONAL DMCC \__.'.;l EE:F.EET !:Ih?u EE
Dubal, United Arsb Emirites - i =

Notes to the Financial Statoments for the period smrting from December 28, 2023 o March 31, 2024

{in US Daliar)

Ul 0 mari mazes aml judgment

Thw preparation of fnancisl mammenis in castarmiy with approved accounbing sfandssds Frgires the uss of [udgmants. Estiates
wnd judigrmnis are coasitmally evalusied end ars bassd an historzsl experience. incliding sveesarons of haure swmis that are
believed to bie reasimable under the circumstances

Extimates anil usdaFlying EESETEAaNs are vl o0 8 CEE0Tg NS5 Fevistons oo acopuntiay estimates are fecognbied 6 the
puriad o wiich the eriimates are pevised aad in any ftore perods eflecied

T areas whers werims ity mptices wers exorcised bn applicatian of sounting polices that are synificant t the financa|
EaErEnE are B

Rovenoe from costragts with custssors

Timing for ieanifer of copixol of goods:

Tn cuse of parfarmance ohligrton satisfied st point in time, the coseeol of goods bs wansferned, wivea physcel dalvery of goods o the
ww;l has SorurTed, 484 Femit th COMALEY has & present right o paymest and (sain oo of shie sigsficans risks and
rewrands of tha gonds.

Elnsacing cowpooesiy

The compasty doss re spect m have any contrient whars tha pericd betweer e trundfer of s prvmied §oodn or servicesto che
pestomer and gayEdnl by the DUSsOmEr sscesds ars yaar from the dus date. As 8 consedqus es, 51§ com pany goes oo sdicss any of the
transartian prices for the time value of meamey

Iropsdrmicnl

At pack recorting dake, eanage meel conducts an azsessment of all finsacal asen w determire whethar ther are any Indigardans
ehat they may be inpaed |3 e absence of soch mdsation, no further ction ' when. |1 such indications do weist, s snalyiis of wech
ek 11 e hem bo driermioe (s Aet ecoverabie amosst and, 1 {his b below s crrplag smoast, s provisien ls mass

Koey sowirras of eEimation sncertalaty end ssumprioes

The key issumptions consereisg the e, and cther key sturess of estmation oncertalaty and AENmprinng ¥t e reponing date.
thart hewe sgnificant Fsk of ceosing o materisd sdhuwmes i th mmrryisg amounts of st and lahilites sitis tw nest Anascil
pericd, are discssed below

Ewaatial weiue ol cropecte, plavd and Spupments,

Feasdual valurs sre soarned 0 be Ero unless o il s mi of the murrore vahie can s obesiaed S @milar assets of ages aod
cosdEians that are reasonably expected 1 exist at che end of the aises’ sstimated el lives,

Esrursivad aaefsl ||be of prupe . SUALITS EQUINMEnLT

mmhM-ﬁm.udiﬁmnmhhnmﬂmmwihhi
pdidilon of the assety and i reviewed on anmmi b

Imsminmess of non fnescial st

Assemyrmasin of net recoverabie smowots of properny, plest and equipmenis 460 bared oo amsmptions reganling Misare cash Rows
eapected to be recaived from the relabed assets



BELUGA INTERNATIONAL DMCC (35 EXPERT HOUSE

Dukbai, United Araly Emirates -
Notes to the Financial Statements for the poriod starting from December 28, 2023 to March 31, 2024

[in Q% Naliar)
¥aluscion of imvesiic
Massagumant urceriabies paciodic review ol ill imeniories & per the prevaling market practee, the comems of different pachirts of

diarmemds are miked amd gorted frasorted. The masageman e that inveararias are correctly wakend with refereace to the
quantty, gealivy sad rates foc differesd grades of Siasonds

mrentey Frodeos
mupmmmhnmﬂwmﬁmlnmmmhmﬂmlmmm|u

aregnd prarchase aad nghmﬂmmmwuhdmmhmnuiﬁpﬂmmﬂmﬂhmﬂu]m
iged on the ssssmmest assumptions are mads & o the level of proveiosing B Tequired.

Prowision for Erperiei s a0l tade cecpaiee

The hais allmwanoes for fimancial 45wt are based on assim ptioss about the rsk of Ssult sad expected joss rubis. The managemen:
wsas udgrnent in mhim-mﬂwud:ﬂthwmhwmmu-dmh“m-m
ket conditians 13 well 2= forwand looking emimares at the sod of sech reporisng year,

Revenme frums contracs with customers

i, Detnresdndng the transaction price
mwmmmﬂmnmmmmmmmmmmmdmu
1 bis marmand Srovm each caseract i datermined by refarence o thone flxed prices. Aused on the histoncal perfsrsanca of che compaay,
it i hlghty probabie that thsers will oot be reverssl of previusdy recogamed reverss on account of the retirn of geods or sulume of
reabes.

I ATlenting Ehe transacyion prices

Tl 1# & Bided unit peice for ssch i sold tothe cesomnes, Therefore, there b no judgment invoived Inallocsting the coatract price
nmunhnrdmdmwmwltmh;;-wﬂmﬂrmnumummrmhﬂuﬂmdmh
“Hmmﬂmmmﬂlnwnllﬂulnuﬂnpﬂh#‘tﬂ-lumdl‘prim{pnpﬂduhnn
capahle ol baing, exd are, wold separsmiy].

1L Proviskoms of rights in retarn goods, volume rehabes dnd other simdlar obligations
The compainy FEvRWE 5 eRmEts of SpEcted roberss i ssc regeting dane on s of i bisnrical data for Ui returng, b
and oeher similer oblgenions and updites te amaunts of the asset and lakility accordingly.

Adoption of ngw and revized International Fimancal leporting Standards

New awd pevised Intermutinnaf Plsanelel Reparting Sandersly [TFRS)
fhmm.mumﬁwmhmmmmnmqum
amal whiich ars opplicebés io the company are a8 fallow:

= [FRS 16 = Lenses

« Clarifissrians to RS 15 - Revanue from contracts with customers

» Amendmeses 10 1A% 19 - Flan- Amandmesss. curaissents of settlemenis
.mmmmmhmmwhmuﬂﬂﬁhﬂm—

= Amapdmenss 1o 1S 0 - Prapayment features with compenaation.

« Arandrments o [P - Armual Improvements to (FRS Sandands 201517 ancke

During the eisFant year, te mansgereat has adopted the abive swndards and amesdsants o the extent apglicable to them fmm the
Firsnicial reporting period commencing on of after anuary L 2021, The adoptian of new standards [w.ef. jasusry 1. 2021} haw no
material Ergart on rompeny's finencial sEmenL
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BELUGA INTERNATIONAL DMCC - EXPERT HOUSE

Dubal, United Arab Emirates -~

Motes to the Financial Statements for the peckod starting from December 28, 2023 to March 31, 2024
{n U3 Dollar)

Frdernational Finaacial Reporting Sondareds decesd but mof effective
The Company hus not early adogied any oter standacd, Interpratarkns or Sendmes: that 35 bean 5rsdd Bt I i not yet affoctm,

Significant arcouwngng policles

Fleancial Inseruments

Escugiition and inidal Measuremont

This eadpany fecogaines financial assein and Diahilites when it becomes a party wm the cosdractun® provisions of the rrumess. Al
finascial sesets and labilites are macsared ot falr valos on isital recognition Trasssction costs thet are ateribetstl (n elet o b
Mﬂ:ﬂmmmmmhﬂnM“wHﬂ-hM].mmﬂnﬁﬁrm

“emt=stga] reoapmae

Cliwsil estion and subsequert measurement of flasncial asssts
For the purpos of sutsequent BafuTveas nl, Snancal assets sre clescifled ey ddlows,

Fleanoial resety af amnbined oot foehi isstrumints)

Finanzial axseds that are Beid within o busness model whose objectvs & m hidd the eises i order to cotlact comrserunt cash fows
that are selefy paymess of priscipl sod interest are sbesquesriy massized ot arortised cost less impairesanty, #any. Inbarest
incoeze calosated eslng effective |iarem rate (1] method and svgsalrment loss, i sny ars recognized i the satwmess of profit a=d
toes. Gabem and louses are recopsived 14 peofie of Tosy when the ssset is derecognized, modified or impaired.

The comgany’s Nnercial sty ot smortieed con cinds Wede rrcsivalies, other currest fnincis] sesets god cesh and cass
aqubvalanta Taye bo the short berm macers of curment recedvaliles, their carmpisg amounts ave conidered 5o e the sms & thale Bir
wiilan,

Finanvigl ety oo fodr voles trough Ot compeehsnni beeome with regroling of cumulfodive gaing amd fosses jdeby
lnarrrsan i)

Financial azsets that are bald withm a business model whiose objeciive s schivend by both holding ot asse in orter 5 collect
exatractusl cash Bovs il are solaly pymants of principal sed interest grd by safling the firancial assets, ary suhssquently mansursd
wt fair valuw through othier cosprahamsive iscoms. Changes in fuir vulve srs recogaised in the other comges hsdive oo [G01] iad
on derecogeition, eamulstive gain or loss praviousty recognieed o OC1 is reciessified o the statemens of profit s Iose. interest
e caloulaten wivrg ELR mithed snd imparmest 1oss, B oo sre recogiviesd in the statermremt of proofn, asd b,
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DBubai, United Arab Emirates -

Motes to the Financtal Seatements for the period startiog from December 28, 2023 to March 31, 2024

{in US Dellar)

ioEees gnee de-recognition [squley insrumedte}

Ehpein fndtlsd recogaitian, the comgany can slect to dassify trresceily it ety |vesTments & egeiy innrumems designared acfair
vale through olket comprebemsive inoone wien they meet the defimition of equity undes 45 32 Fimancdal Inforusenis: Frosemstion
and are not held for trading.

Gialas and losses o these fmancial azs=is are never recychisd te praf and los, Dividesds are rroognized ag cther eoome In the
syptement of profic wnd loss whan the right peyment hisa been setablishud, sxcapt whan te Cosgany benefits [rom such grecesds ac &
recrvary of part of the cost of the finencial pssta, in which case, mech gaim are recarded 16 other comped hensh lmoome. Byeity
inssrument desgnaied ut fair vaiue through othe comprebansive InEnmi G FOT S0 BT T2 IMpairmenT ESEETAnL

Fimuncial ssert b fole vl througl prefitor s

A Nnansial zsat which 3 not classified in sy of the st cats gorian | sswquantly seasn rad ot Salr value chroogh profit and |oss.
Chasges b= fiir vaioe and income on these assecs ars meoognized |0 the sassan of profit end o Financdal assec with cash fows
that are not selaly paymancs of principal and interect are classflad and maanired o8 fir valios through frofter s, |rrsipstive of
ther beping s model

Pl Hherapling this crierla for debt mstrumesits o be classified at amortised cost or o fuir valiie Biroug O e deseribed abuie,
ek invtrumendy miy be desipasted at fair vatoe through profit or losy o initial recognition @ doing o sstimates, or sgnifcantly
reducen, an issaEting susseabch

Finanzial geeeos at falr vahiz through proft or lose indudr financisl nisets held for reSisg, fmancal asets designated agos inital

FicOgRiTinn At uir vaius through profis or lnss, or inesslel sesets sandarorlly pegalrd oo be meanired at falr valise. Financial ssets
are clagifed &s heid fov trading if ey are soquived fir the perposy off siiing o reprurchasing in the seer tarm,

EClassification snd ssheeguonl messnrement of fmnscial [Ebiliries
Bar thi purposs of suliseguent messarement. fnancel Enbilites are cassified sa followe:

Amartized o - Finencis Hnbistie are dasiiNed as Naancad laedxies st amortized cost by defoult. Inpsrest sxpasis caloalabad
using Eif method i recugtitaid in the s ot of profit and less.

Enir yubees through predtt ot bies (FYTFL) - Faancal hahilites are chassided as FVTEL U & b treld or trading, o s deaigrasd o
mgﬂ.uwrmﬂ-mmﬁi'm|manwpuuﬂ:uuhhmuumm_dtuhmndpwﬁuld
£

The cempany's finsscial lisbisties incleds trads aed otbar payabies The carrying amoardts of Spancial Hahilivies ase eangidered a5 o
b b mame a5 chedr i valoes, dus to their short corm agure.

De-recognition of financial sssccs and Aaancial Habibides

Pinancisl asoets grd de-rioognized swhan, and anly whed
» Tha comractual rights to recesns cash Nows expire or
+ The carpany has trassfered B3 fght o receive cesh fows from the asset or hus assurmed an chligarkn & pay the raceived cagh

s [ full weithout material delay @ s third perey onder s *pes-troegh® armangemeinks and olifer
(Tl
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Feotes to the Financial Statements for the perind sarting from December 28, 2023 to March 31, 2024

{1 US Dallar)

a} T company g transferred sobeantiaihy all e ricks and rewasds af the aseEt, or
b The compary has oeither trac<ferred oor realeed mbdtanrialy all the risis and sewards of B 2w, bt R ranefenen
cono of the smeet

A frpandial Hahility W darecogrizsd whea the sbligation urder the lisbitin @ discharged or cancelad or expires Wen an existing
Rancial [adeliy & regaced by anomer from e sats leader on substantally diferem berms, or the terms of an exising Labegoy are
substantially modified, such in suchangs or modificatinn is treated an the de-recognition of the srigina] Bability and the resopition ol
& s llndifty. The dilfaresce in e reapective carrylng smoams in rcognized in the stesssmentof profit or loss.

Ofsetiing of Anandal instmaments

Financial as=eim and Exancial Bahiliies are offet and e 087 amount 1s repermed i e shais meses of Gssneis) gosition, if Thers & a
crran iy salaroasibe bagal right m offmt che recegnizes smours and thars B an inmeadias o setiid o2 8 ney hams, io resliee the assets
and satelp te Bab{lieies simulianecody,

impatrmesd of fimenrial pueeis

The Lermpany recogreses an aliowende fur s xpeeted credit ooses for all debt imsruments pot Bald at fair vekee through profit or o
wmmmh“ﬂﬂmmnw#hﬂﬂhmmﬁhm-iﬂﬂ
ﬂhhﬁm:mnmmnumﬁhmmﬂwmmm
ﬂ:llHﬂﬂ]mﬂ:ﬁ.HF*M“ﬂﬁmthﬂmwlmMmm@hMﬂ
barmis.

Erperad credil Ioawes ATy ecodnined i WD SEer
= P ceend |t mjpiiin i for wiich Uheve hie sod bees & Bgniflcam incroios bo th credinn ak alncs balal resagalilon, ssqocisd credil
ot mra provided for credit losses that result from defesll svwines dist i possisls within b pes 12 monthe

= Farr hose credi exposares for which thete has bean 2 significant tncrease In crecit riak since inmal recogeition, o loss allowsnee is
megutrad for oradit Ioeses exgected owor the rematning Hie of B exposure, irreapecthae of the Hesieg of the defamit.

Por trade recefmtiles and contract assets, the Compaay applies o simplfied spproach in calrulating sapected eredit issas. The
compazy doss not track chanpes in cradit risi. but Instead rerogrisen o lore sfinwance hased on Hietime expected credit iosses ot each
repesting dame. The company hes-established o provision matrix that i based on i3 histerical credit loss seperiance. adjusted jar
Forward-ieoking fechors pecific b the debiors and the Bcsmcmic sRrrORMATL,

Forelgs Cormendy Transscdons

Transsctions in Eareigh cerrencies are conyeemsd oo 5 Dollany &1 rare of axvclhangs miling on te 2ike ol the [rapischon. Adsety
snd Ligbdiities axprassed I8 ioreSgn currenisess dre trandatd intn 05 Dollers ot the rate of anchangs rlisg at the reparting dabe,
llll.ﬂ:l‘“h!l:l"ll:l_.lll'lﬂ- frnm the Frreips remmncy Sraasdtiang are tikae i tha Sramsment of Compredsnrive [score.
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(i 1S Doblar)

wmuwm
Cotingent Iiubiitios are not recograsd but andisclosnd In the ncte i e soots. When 3 changs s the prabalaliey of 2o autllow
pevers s Tat ootfliow @ probsbis, 7 will then recogrmsd & provision

wmanuWmeuhmwhm-MMﬂ'dMMHm
WWhin an mfiow is wirtally s Feain, an asei i recoyniond.

Pronvasion

mmmmmﬂwm-muwmmnamwmmrnmu-
crrtflow of pessries will he raguired ko etsls e snigation, sod e amcunt cam ba neiably estinised

Provizione are wasvared &t The presenk vhve of (s expendimirts wRpected v e regubied i setle te oblgation at the end of tae
TApOrTing period, usisg 4 rane that rellects furrei ot assesmments of tie dme valon of money and the vk gl oo the

Wi same-ar all the scanomic binells reguined bo settle § provision are sipected 1o bie recovened from a tind party, 8 recriratie s
recegnited a8 af avet i i virtally certaly that reimiearsement will be recebeed and the cecuny of recervahie tan be fe asured
rediably

Vilue Adddel taz

'I'hqmn-.npn--dﬂummmdﬂ-mwmmn.hunmﬂrpmndnnmhrﬂ_u
-m-mmrﬁhmmmmmwlhm as part of snet acguined o expenss insurred.

Riceinssben anil Papaliles are stated melusive of the smoa st of VAT receivabie or Payabls, Tha Hat amoont of VAT recoserable from or
VAT Payable te, FTA it disciosed ag VAT paypabils or VAT mostvable under current Habdities or current assets 5 the stabsmarns of
firmteial pasitions as per the period of fing of VAT reters

Rveane Recognitian
mﬁ-—:“;*ﬂﬂu&:hmﬂﬂ.upﬂi-mlmﬂﬂummmthHﬁh
p.nh-mu‘mmwmmmmrmmmmhﬂnmﬂinmmmﬂunhu
ummmmmmﬁ_wutmwmmnmzmhﬂmmbﬂ-
#mumdm#mﬁlmmmwmhmummuw”m“
all criteris for scceptince have been satidfind

mtswmwmhﬁwuﬂ-mﬁh—d#ﬂmﬂﬂmnhm
Wthmmmwm

» pcngRise reveTe whan oF &F §0 enkiy satislies performano chligation.

The amiount o reeses is shown s i of diseoysss, retirms, il similar obligiines snd VAT as per the parformance obllgations
determined 24 per the proviziong of the SONTacs with ustomars.

Casd and Cash equivalenls

Mmhﬂqﬂn]ﬂiﬂ'ﬂ'tmpmlufﬂr:ﬂhﬂﬂiﬂmﬂluﬂﬂhﬂ”uﬂuﬂ.hﬂmm“mmmm
of emrumbranes with o matarity date of thres monkhs of bss Pom the date of investment.
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Dubai, United Arab Emirates )

Wotes to the Financial Statements for the period swrting fram December 26, 2023w March 31, 2024

(Im 115 Dollar)

Ging aeeErn

-t g e, the ety Audy by BST) 2 PRS- Maage s v e dckmeriedgad five feanreien o carTyar H Ecimess arvd e
g 10 welliEly 1o shut dows in per fekure. Hence, in ahsence of any ovifsnos saggeming otherwian, the finsacil salsmens are
propared on going oacsin bisis

Forr the peried
sanrting frean
Dpmber I, 2033 to
March 31, 1024

Tlelatidi Party Diwrboiores

Passins srs constdered (o e related if one party bas tha ability o conirol the oisar paety or exerciss @gnificn influesce aver the
pther garty in making insncial md operalisg docsias
For the year andad March 15, 2004, Exillw Ing are the detalls of relased party HanRchons

Related Party Transactions
Namme Marure of Heliria

Tranasstiens
Tidphin Dffshore Enterprises
[Indis] Limfted Loas mken Hidding Compaiy 15158
Diolphin (¥ishore Enterpriss
Mzttt Prvae Limitad Loam talies Commmon Mitagamen BAIG 703
[ lpersational MMCC Laoam talken Commun Managameni 13,905
Loan - Delphis Dfghore Bnserpriaes
{india} Lwfnd Laan gives Commuon Management 13515

1%

Crug 0 Related Fasty
Heme Noture of Relution

Trangactions
Dulphin Ofhers Enmenprives
[ndia] Limited Lovan tabeem Hilding gy 151932
Dolphin Dfishnre Enterprideg
Mzerkiun] Private Limlted lLesan enlreT Comman Manlgamernt S430,703
Ciemp ImtiTRaCOral (RACE Loan sken Common Managesuemt 13505
Loam - Dhalplnin Cifchors Enorprised
(india] Lintisd Lo givan Cosmon Managermial 13418

&

ATl tha ralated party TraTEacTions repressa pranader of rasourcEs it book yaluss | froms nther scespanies m facilitats day <o day
usirest sparations of the comeany.
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Duabal, United Aral Emirates e

Notes b5 the Pinancial Sistoments for the period starting from December 28, 2023 to March 31, 20248

{in US Dotlar)
For e parind
starting frissn

Decembar 28, 2033 o
Marrh &1, 2124
5  Depmii Propaid KExpenses & Advasces
Drparina AE
wm 10308
i Prefiminary Expenscs
Pre-eptratim R T
Less: &moritsed Pra-operathe Expeemss -+ 11
—_— ML
7 Capital Work bn Progress [CWIR)
Caoital Work in Frogress [TWIF] 5,583,635
R—1 11
8 Frovisbens, Accruals snd Other Payables [ Motill }
Aooroed Expenses & Frovislons B5H
ekl N1 r
&

8,1 Provisions, Acorasls and Oghar Faynhies
Frovisions are made fer same sxpesmes that moey arise in Ariure. Lisbilities ins ecogniasd for smowaty to be paid is B Tutses for
#ods or services mochved, whether or not balfed to che company,

9 Susre Capitsl
The ssthorized and paid up stare cepical of the Company is US0 10615 /- divided i 56 dhasas o UST 27229/ pack,

The Ssarehaldizg of che Fompsr’ i 8t reperting date ore s follows:
Sama of the sharahedder

Dotphis, Offshaers Exterprises (India) Lanited M "

10 Hetxined Earnicgs [u5s)
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Dubai, United Arab Emirates
Mutes to the Financial Statements for the perod starting from December 28, 2023 to March 31, 2024

[ LS Dallar)
For tae pariod
starting fram
fecembar 15, 2007 to
March T1, 094
Pretiminary Expenses
Fair vadue of fleamcial Instrumests

The Company's financial instromer s ane scoossied for ander the historical cost convention. Fair value representy the psount ot

which mn msset ool be exchanped or a labdtity sst1led betweren knowiei peatie. willmg parti=s In an arm's kengih transscion,
thereforn. differences cas prise benasen values wader the historcsd st method and iy value estimates. The e value of te
Comgpany's imancial instryments fs not materially dfferent from the carrriag eaiee at March 31, 2004,

Pimamrial insroments Nish

The comspany Fai exporers 10 thie fellowiag rigks P use of i3 faansd sl Insrrorne:
&) Crmis ik

b Marlat ik

£] Liswidimy rsic

Cradit risi

Finasclal 2ssecs, which potentially eaposs che company to concentratinns of credit risk comprise principally of trede sed oter
recelvandes paid hork halances

“The compary’s bank bhalasses lo currest arcounts are pleced with bigh credis geality finsacal instetions.

Sarkerriak

Warket viik ba the el thar e falr vahue of funsre cish lowa of o financlsl instrems ot will fuctuste hecause of changes in market
prices, mwch i exchasge ruts risk, Inteseat rom riek or other price clsl; which will affect the company's imcome or the value of it
bobiimg of fsancinl insstumesss.

Iretwrent rutw Mk 5o the compeny 3oes not have sny Seposit or haak bommowings intenest rate sl s minimom.

Exchange Fete rlal Snce The saln wedarlving currencies of the Reanclsl insrruments, other assets, other Habilitbes and transmrtions
inchuding cost of gadig anid gabeg are in LA Dirhiers and L5 Oollars, the Company & oot axposed o & Sgnifcnt exchange rate ris

Linuiedity risk
Liquitity risk in the risk et ehe compasy will po e sble & teeed Anancial cbligachos au they fell due. The lquidity requisemsats are
mnnitored om & regulir ki by e cwnids and e MisE@amant whd snsures thar sgnificant funds sne mads svallsbis m the
pompany to meet any fubars commiimshis

manm

Ag dt Mirch 3, 7074 i@ fer sanigesant ta Comgany had 1o conoegaicies sec commitment
Approval of the Enancial siassmants

The francial seeems were approresd by st e st et an Hiy £, 2084

The pieanmparnying noied on pages 11 o 23 were form an integrad part of these finandal datements.
The repart of the sudion L WU oul ain psgs 8 6

The Franta) iasemants apeeovad om May 09, 2024 and stpzed oz hehalf of the Enity, ke




