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1) Basic and diluted

Key Highlights
(Amount in “000.)
Particulars
FY 2025-26 FY 2024-25

Operating Income 5,10,222 2,40,269
Other Income 1,802 2,031
TotalIncome 5,12,024 2,42,300
Total Expenditure 3,85,887 1,83,603
Profit before exceptional and 1,26,137 58,697
extraordinary items and tax
Exceptional/Extraordinary items: -

1. Addl deprecation for earlier 0.00 8,182

years
2. Bad debts of earlier years 1,190 2,712
3. Statutory arrears for earlier 733 2,337
years

Profit before Tax 1,24,213 45,466
Tax Expenses: -
Current tax 32,612 12,648
Deferred tax 168 (454)
Net Profit for the year 91,433 33,272
Earnings per equity share: 2.29 0.83

B. Statutory Reports
() Notice
(ii) Directors Report

C. Financial Statements

(i) Balance Sheet

(ii) Statement of Profitand Loss
(iii) Statement of Cash Flow

(iv) Notes to Financial Statements
(v) Independent Auditor’s Report

(9]




Sea Blue Shipyard Ltd.

AnI209001:2015 ot fed Compa iy

CIN: U35111KL2003PLCO01 6677

Corporate Overview

Sea Blue Shipyard Ltd. is an ISO 9001:2015 certified shipyard based in Kochi, established in 2003,
registered under the Companies Act, 1956. Our yard is built upon 4 acres of land in Vypin. We
operate six licensed slipways ideal for hauling up and launching medium-sized vessels, with
wharfage for afloat repairs of vessels up to 120 meters long and 6.0 meters draft.

SBSL is located directly opposite the Vallarpadam International Container Transshipment Terminal,
close to Cochin Shipyard Ltd., Cochin Port Trust, the International Ship Repair Complex, the Single
Point Mooring Project, and the International Bunkering Terminal — all within a 3km radius.

SBSL opened a branch in Goa in 2009, executing major projects including the erection of a ship lift at
Goa Shipyard Ltd. on subcontract from M/s. Bosch Rexroth, Netherlands, and complete teakwood
decking of INS Sudarshini. We regularly undertake dry dock repairs at GSL, including dock block

preparation and docking assistance, and maintain around 60 technical personnel at our Goa branch.
As part of our expansion programme, the company is acquiring an additional 1.5 acres of land
adjacent to the present yard, bringing the total to 4 acres for yard facilities — enabling construction

of a new dry dock measuring 130m x 20m x 8m.

Certifications

SBSL maintains a firm policy of effective management
and continuous improvement across Health, Safety, and
Welfare, complying with ISO specifications and
maintaining safe practices across all Working areas. We
are licensed to construct and repair passenger vessels,
cargo vessels, fishing vessels, ferry crafts, barges,
dredgers, and houseboats under Kerala Inland Vessels
Rules.

Registered and certified by:

*Indian Navy

*Goa Shipyard Ltd.

* Cochin Shipyard Ltd.
* Indian Coast Guard
*Naval Physical & Oceanographic Laboratory (NPOL)

* Irrigation Department Class A License @\
- Kerala Maritime Board

ASTATUTORY BOARD OF GOVT. OF KERALA
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Corporate information

1. Board of Directors

Shri V Manoj Kumar Prabhu
Chairman & Managing Director

Smt Prabhu Rajasree
Director

Shri Ramesh Kumar Viswanatha Prabhu

Director

Shri Mahesh Viswanatha Prabhu
Director

Shri Joseph Abraham

Director

Shri Vypukaran Abubacker Shaffi

Director

Shri Sagheer Mohammed
Independent Director

Shri John Porinchu Tharayil
Independent Director

2. Corporate Identification Number

U35111KL2003PLCO16677

3. Registered office

1/212, V.P. Road, Azheekal P.O. Vypin,
Kochi, Ernakulam, Kochi, Kerala, India,
682508

4. ISIN
INEOCFDO01019

5. Depositories

Central Depository Services (India) Limited
(CDSL)

6. Statutory Auditors
JVR & Associates

7. Website
https:/ / www.seablueshipvard.com

8. Email ID

cs@seablueshipyard.com

OUR BUSINESS
Ship Building Ship Repair General Engineering General Services

New-build vessels
including survey
launches, pilot and
mooring boats, and

workboats. fleets.

Dry-dock, afloat, and
offshore repair for the
Indian Navy, Coast
Guard, and commercial

Fabrication,
machining, and
heavy engineering for
marine and industrial

Berthing, towing, crane
hire, and technical
training for the marine
industry.

clients.
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OUR JOURNEY
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SEA BLUE SHIPYARD

An 1SO 9001:2015 Certified Company

X Ex

MESSAGE FROM THE CHAIRMAN s
MANAGING DIRECTOR
23 Annual General Meeting of Financial Year 2025-26

Dear Shareholders,

It gives me immense pleasure to present to you the progress of Sea Blue
Shipyard Limited, and more importantly, the transformation that our
Company has undergone over the recent period.

The last few years have been a journey of transition — from
strengthening our foundation to creating a more disciplined,
professionally managed and growth-oriented shipyard capable of
undertaking larger and more complex assignments.

V. Manoj Kumar Prabhu
Chairman & Managing Director
DIN:05302710

It is important, therefore, to view our progress through three lenses:
where the Company stood, the strategic changes introduced, and the
results that have followed.

THE JOURNEY IN ONE LINE
From strengthening the foundation to building the capability, scale and confidence required for the next phase

of growth.

The Transformation at a Glance

Key Indicator FY 2023-24 FY 2024-25 FY 2025-26 ‘ Direction
EPS (0.89) 0.83 2.29 Mt
Revenue from Operations X18.44 Cr R24.23Cr X51.02Cr 0
Net Profit X3.54Cr %3.33Cr X9.14Cr 0
Vessels Handled 7 5 11 0
Workforce 192 251 300 0

WHAT THIS MEANS FOR SHAREHOLDERS
The Company has moved from a period requiring fundamental strengthening to a phase of measurable growth,
improved profitability, increased project execution and expanded organizational capability.

From Foundation to Scale

The chronology matters. FY 2023—-24 provides the baseline; the leadership transition occurred on 15 November
2024; FY 2024-25 represents the initial phase of strategic intervention; and FY 2025-26 is the first full financial
year in which the impact of these initiatives could be demonstrated at scale.

Sea Blue Shipyard Limited e Shareholder Communication
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Stage Focus What it represents
FY 2023-24 BASELINE Company at an earlier stage of financial and operational performance.

Present Board assumes responsibility under the leadership of Mr. V.

15 NOVEMBER 2024 NEW LEADERSHIP Manoj Kumar Prabhu.

Strategic restructuring, professionalization, strengthening of

FY 2024-25 TRANSFORMATION BEGINS > .
operations and human capital.
FY 2025-26 FIRST FULLYEAR OF Financial performance, project volumes and organizational
EXECUTION capabilities show significant improvement.
FY 2026-27 C Infrastructure expansion, larger projects, stronger
BEYOND SGES G RAIBION defense/commercial portfolio and Vision 2030.

A DELIBERATE APPROACH

The objective was not simply to pursue growth, but to build the organizational capability required to sustain
growth through stronger systems, disciplined execution, professional management, better resource utilization
and customer confidence.

Financial Transformation

X Crore unles.s stated FY 2024-25 EY 2025-26 Change
otherwise

Revenue from Operations X24.23 Cr X51.02 Cr +%26.99 Cr
Net Profit X3.33Cr X9.14 Cr +X5.81 Cr
ERS X0.83 2.29 +X1.46

GREATER TOMORROW.

SEA BLUE SHIPYARD LIMITED  steovcaroon —

SAILING TOWARDS A STRONGER TOMORROW

Driven by performance. Anchored in trust.
Focused on growth. Committed to value.

TURNOVER GROWTH NET PROFIT GROWTH EARNINGS PER SHARE
from ¥24.23 Crore from €3.33 Crore from €0.83 oo BTV ROV CAMPIEAN PIZ0 VB REIeras
t0 I51.20 Crore t029.14 Crore t022.29 0] -y 20z s

‘ - FY 202526
w1 ¥51.20
' / / Crore
| I 1140 Cr FY 2025-26

\ \
150‘
=2 3., TOTAL TURNOVER
- anll aill =11 e
1M1.31% 174.81% 176% ;"“"
\ GROWTH GROWTH GROWTH £ s
N\ O
@\ ) A xii 1,30 ¢¥

OPERATIONAL #K5N\ CUSTOMER e®¢ TEAMWORK _~/a SUSTAINABLE
EXCELLENCE o\ AARN & COMMITMENT a1l crowts

STRONG FOUNDATIONS | STEADY PROGRESS | BRIGH

Change of management from Nov-2024 onwards

Sea Blue Shipyard Limited e Shareholder Communication
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Financial performance snapshot

EPS trend: FY 2022-23 to FY 2025-2c

Earnings Per Share (EPS) Trend
Revenue more than doubled from FY 2024-25 to FY

2025-26, while net profit increased by approximately
204 175%. The improvement in EPS from a negative X0.89
in FY 2023-24 to R2.29 in FY 2025-26 further
demonstrates the strengthening of shareholder value.

12.29

154

T0.83

EPS (%)

-0+ T ?'Qr“ T T
F 2022-23 FY 2023-24 FY 202425 FY 202526

MANAGEMENT PERSPECTIVE
The improvement in these indicators provides encouraging evidence that the organizational and operational
measures undertaken during the transition are beginning to translate into stronger financial outcomes.

Operational Transformation

Operational Indicator ‘ FY 2024-25 FY 2025-26 Growth (%)
Total Vessels Handled 5 11 120%
Indian Navy Vessels 2 4 100%
Indian Coast Guard Vessels 2 5 150%
Private / Commercial Vessels 1 2 100%

The number of vessels handled more than doubled from 5 to 11 in one year. More importantly, the Company
increased its engagement with highly demanding government maritime organizations, including the Indian Navy
and Indian Coast Guard.

CAPABILITY, NOT JUST VOLUME

The expansion of the project portfolio has been supported by a deliberate strengthening of operational
leadership, including the induction of experienced professionals with Indian Navy and Indian Coast Guard
backgrounds into senior operational and managerial roles.

Their experience in disciplined maritime operations, maintenance, safety, planning and execution has
contributed to a more structured operating environment focused on accountability, productivity and efficiency.

Sea Blue Shipyard Limited e Shareholder Communication
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Milestones That Expanded Our Capability

Milestone Strategic Significance

INS Kabra Largest and most complex naval vessel handled by SBSL to
date.

ICGS Abhinav Complex engineering and short-refit capability.

MV Ubaidulla Comr_'nermal rgpalr, underwater refurbishment and balloon-
docking capability.

ICGS C-441 Kochi's f|rs_t tandem-method docking; capability to dock and
undock using the tandem method.

Navy Projects Increased from 2 to 4 vessels.

Coast Guard Projects Increased from 2 to 5 vessels.

Total Vessels Increased from 5 to 11.

Operational milestone

ICGS C-441

Sea Blue Shipyard achieved another significant operational milestone by successfully executing Kochi's first
tandem-method docking, subsequently establishing the capability to dock and undock a vessel using the
tandem method.

Sea Blue Shipyard Limited e Shareholder Communication
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Successful Completion of Vessels —2025-26

Indian Naval Vessel F B PRADAYAK

For the first time, the Directorate of Naval Headquarters
(DNA) in New Delhi has granted official approval for the
docking plan of a defense vessel, specifically an Indian
Navy and Indian Coast Guard ship. This approval pertains
to the Indian Naval Vessel FB Pradayak, marking the
inaugural official Airbag Docking of a defense vessel in
India.

ICGS Apoorva

Owner: Indian Coast Guard

Work Done: Special underwater maintenance
Work Period: 4th Feb to 7th April 2025
Completion Status: Completed

This fast patrol vessel was brought in for a special underwater
maintenance package. The work was completed smoothly,
andthe vessel was delivered on 7th April 2025.

AB Urja Shrota — Fuel Barge

Owner: Indian Coast Guard
Work Done: Underwater repair routines
Work Period: 8th April to 21st May 2025

Completion Status: Completed

Sea Blue Shipyard Limited e Shareholder Communication



Owner: Indian Navy

Client: Shoft Shipyard Pvt. Ltd.

Work: Guarantee Repair and Dry Docking (GRDD)
Work Period: 21st to 26th May 2025

Status: Completed

ICGS AMAL - Fast Patrol Vessel

Owner: Indian Coast Guard

Work Done: Short refit

Work Period: 02nd Aug 25 to 31st Oct 25
Completion Status: Completed

The fast patrol vessel ICGS Anagh, part of the Indian
Coast Guard fleet, is presently undergoing a short refit
package. The work scope covers vital underwater
maintenance, including hull inspection, cathodic
protection replacement, minor hull plating renewal,
and other afloat repair jobs critical to operational
readiness. The work has been completed.

SEA BLUE SHIPYARD LIMITED | CHAIRMAN'S MESSAGE | 23 AGM 2026

The ICGS AMAL under the Indian Coast Guard fleet, is
currently undergoing an underwater repair routine
package. The work involves essential underwater
maintenance tasks including hull inspection, cathodic
protection replacement, minor hull plating repairs, and
other afloat repairs crucial to the vessel’s operational
readiness.

ICGS Anagh - Fast Patrol Vessel

Sea Blue Shipyard Limited e Shareholder Communication



ICGS Savitri Bai Phule - Fast Patrol Vessel

Owner: Naval Ship Repair Yard

Work Done: Short Refit

Work Period: 15th Aug 25 to 15th Dec 25
Completion Status: Completed

FC Neelam is a 218-ton ferry craft designed to
transport personnel and materials to ships at anchor
and at berth. The major works in the refit include
extensive hull and superstructure plate renewal, with
approximately 12 tons of plate renewal completed.

INS Kabra

SEA BLUE SHIPYARD LIMITED | CHAIRMAN'S MESSAGE | 23" AGM 2026
Owner: Indian Coast Guard

Work Done: Special Package for ERDD
Work Period: 24th Nov 25 to 31st Dec 25
Completion Status: Completed

ICGS Savitri Bai Phule, a fast patrol vessel of the
sarojini-class under the Indian coast guard, recently
entered a 45-day emergency dry-docking schedule.
The vessel was docked to undertake its five-yearly
waterjet routines. The scope of work includes critical
underwater maintenance activities such as hull
inspection, renewal of cathodic protection systems,
minor hull plating repairs, and other essential afloat
tasks required to maintain the vessel's operational
preparedness

FC Neelam - Ferry Craft

The successful handling of INS Kabra, a 49-metre, 320-
ton High-Speed Patrol Vessel of the Indian Navy,
marked an important transition in the Company's
capabilities. The project represented the largest and
most complex naval vessel handled by Sea Blue
Shipyard to date.

The project also represents Sea Blue Shipyard’s first
medium refit of INS Kabra, reinforcing the yard’s ability
to take on structured defense refit packages with
stringent quality and execution requirements.

Sea Blue Shipyard Limited e Shareholder Communication



Owner: ACN Logistics
Scope of Work: Underwater Routines
Work Period: 13 Nov 2025 to 13 Feb 2026

Completion Status: Completed

MV Ubaidhulla is a general cargo vessel previously
operated under the Union Territory Administration for
service to the Lakshadweep islands. The vessel has
now been taken over by ACN Logistics for operations in

the Andaman and Nicobar Islands.

Capability recognition and approvals

SEA BLUE SHIPYARD LIMITED | CHAIRMAN'S MESSAGE | 23 AGM 2026

MV Ubaidhulla

e R ) \ =

The Company’s expanding technical capability has also received formal institutional recognition. Sea Blue
Shipyard was registered by the Directorate of Fleet Maintenance, Naval Headquarters / Ministry of Defense for
undertaking fully offloaded SR/NR/MR refits of FAC and INSV Class vessels, with registration dated 21 October
2025 and a three-year validity period. The Company also received official approval for a defense-vessel balloon-
docking plan, marking an important step in establishing airbag docking capability for defense vessels in India.

These developments, together with the in-house fabrication of a 250-ton slipway cradle, demonstrate that
capability building is being translated into recognized, deployable ship-repair infrastructure.

ONE PROJECT, ONE CAPABILITY

Each of these milestones represents not only a project completed, but a capability added to the Company.

Tatal Manpower Growth

Total Manpowar

Mies-24 Mar-26
i 1

THE ORGANISATION WE ARE BUILDING

Mar-26

Our workforce has grown significantly as the
Company's project portfolio and operational
requirements have expanded. However, our focus
has not been manpower growth alone.

We have simultaneously invested in skilled
technical professionals, maritime and engineering
specialists, experienced operational leadership,
Business Development professionals, trainees and
developing talent, employee engagement, training,
career development, recognition and retention.

Total manpower growth

We have consciously invested in people who can build systems, not merely execute individual projects. The
objective is to create a team capable of supporting substantially greater scale over the next decade.

Sea Blue Shipyard Limited e Shareholder Communication
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Strengthening Customer s Institutional Confidence

At Sea Blue Shipyard Limited, we recognize that our
employees are the driving force behind our success.
During the year, we continued to foster a culture of
engagement, collaboration and employee well-being
across the organization. Regular management-
employee interactions strengthened communication,
encouraged idea-sharing and aligned teams with the
Company's strategic objectives. These initiatives
supported continuous improvement, enhanced
productivity and reinforced a strong sense of

teamwork and belonging among our workforce.

Management and operational engagement

The Company's growing relationship with the defense establishment is an important strategic development.
During the year, the Company engaged with senior leadership of the Indian Navy and Indian Coast Guard,
including discussions around ongoing projects and opportunities for deeper collaboration.

A notable highlight was the growing engagement
between SBSL and the Indian Navy. During the year,
I had the privilege of meeting Rear Admiral Rajneesh
Sharma, Admiral Superintendent of Yard (ASY),
Naval Ship Repair Yard, Kochi, to review the
progress of the INS Kabra refit project and discuss
avenues for deeper collaboration. These
interactions reflected the confidence placed in
SBSL's technical capabilities and our shared
commitment to delivering mission-ready assets
through excellence in naval engineering and project

execution.

CMD with Rear Admiral Rajneesh Sharma, Admiral
Superintendent of Yard (ASY), Naval Ship Repair Yard, Kochi

The increasing number of assignments from these institutions is itself an important validation of the Company's
growing reputation. Customer appreciation for quality workmanship, schedule adherence, safety standards and
technical execution gives us confidence that the foundations being built today can support significantly larger
opportunities tomorrow.

Sea Blue Shipyard Limited e Shareholder Communication
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Beyond Operational Achievements

The year under review was also marked by milestones that strengthened stakeholder relationships and reinforced
our commitment to safety, social responsibility and employee welfare.

Strengthening Emergency Medical Infrastructure

Safety continues to remain the cornerstone of our operations. In
line with our commitment to creating a safe and secure working
environment, SBSL inducted a state-of-the-art Advanced Life
Support (ALS) Ambulance into our permanent medical facility.
This significant addition strengthens our emergency
preparedness and enhances our ability to provide immediate
medical assistance to employees, subcontractors, customers,
and visitors. The initiative forms part of our broader vision of
achieving the highest standards of occupational health and
safety across all shipyard operations.

Management Support Team Members

Our commitment to people extends beyond the workplace.
During the year, SBSL provided support and assistance to
Mr. Sijo David following his unfortunate accident, reflecting
the Company's culture of care and mutual support. These
efforts underscore SBSL's commitment to employee well-
being while reinforcing its broader focus on stakeholder
engagement, safety, social responsibility and sustainable
growth.

Sea Blue Shipyard Limited e Shareholder Communication
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People, Recognitions Welfare

Employee engagement, recognition and welfare
continued to be priorities. The Company maintained
initiatives such as Employee of the Month, recognition
of teams demonstrating exceptional commitment and
support for employees facing personal difficulties.
These efforts reinforce a culture of care,
accountability, collaboration and performance.

Employee welfare was further supported through a
new labour accommodation facility near the North
Yard, with residential blocks and dedicated kitchen,
dining and sanitation facilities. The Company also
organized a health check-up camp covering general
medicine, eye examinations and basic screening,
while the POSH Committee continued periodic
reviews to reinforce a safe, respectful and compliant
workplace.

Community Responsibility

During the year, the Company extended financial assistance to Sree Sudheendra Medical Mission under its
Corporate Social Responsibility initiatives, reflecting the belief that sustainable growth should be accompanied
by positive social impact.

Investing in the Next Phase of Growth
SBSL INFRASTRUCTURE DEVELOPMENT

BUILDING TODAY FOR A STRONGER MARITIME TOMORROW

HE DU TY MENT R 1BLE ALl RE
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Sea Blue Shipyard infrastructure development programme
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The Company is continuing to invest ahead of demand at the Vypin yard, with Capital Work in Progress rising to
X36.27 crore. North Yard concreting has been completed and is already in service; the telescopic slipway shed is
in its final stages; Main Yard concreting and paver interlock laying are progressing. During the year, the Company
also inaugurated a new office building and commissioned a 155 KWP rooftop solar installation, supported by a new
500 KVA generator, a 20-ton crane and an in-house heavy lathe facility. These investments are designed to
strengthen capacity, improve safety and productivity, and position the yard to support the next phase of growth.

:
.

North yard for Charlie/
Interceptor & Metro Boats

Projected Telescopic
Shed & Slipway OPV/FPV

Balloon Docking place
Private/Navy & ICGS

Vypin yard development layout

Strategic Initiative Current Status / Position
North Yard Development Concreting partially complete
Telescopic Shed for Slipway Final stages; designed to improve all-weather

productivity, safety C reduce noise pollution.

New Cradle System for Slipway 1250-ton cradle fabricated in-house; strengthening
slipway capability

Main Yard Concreting / Paving Progressing

Balloon Docking Capability Six new air bags imported; operational flexibility
enhanced

Power C Equipment 155 KWP rooftop solar + 500 KVA generator + 20-ton

crane + heavy lathe

Office C Yard Facilities New office building inaugurated; store and yard space
improvements progressing

North Yard / Workforce Support New labour accommodation facility near North Yard

Sea Blue Shipyard Limited e Shareholder Communication
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Capital Expenditure Plan s Budget for FY 2026-27 amounts to Rs. 36.27 Crores
SI No DESCRIPTION IN CRORES
1 CRADDLE FOR SLIPWAY 1.97
2 TELESCOPIC SHED FOR SLIPWAY 6.43
3 YARD DEVELOPMENT FOR VESSEL SLIDING 6.7
4 JETTY CONSTRUCTION 2.87
5 NORTH YARD BOAT LIFTING FACILITY 10.01
6 MAIN YARD CONCRETING 1.04
7 NORTH YARD CONCRETING 2.10
8 SEMI DRY DOCK AND CAISSON GATE INSTALLATION 4.49
9 STORE UPGRADATION 0.44
10 BOAT ENGINE 0.22
TOTAL AMOUNT 36.27

Item Objective

Reduce environmental impact during refit operations; enhance
workplace safety; enable uninterrupted operation irrespective

Telescopic Shed of weather; improve operational produchvity; protect materials

ér equipment
Cradle for Slivway Enhance safety of vessels during docking and undocking;
e assure yard gquality as per International Maritime standards
Main Yard Concreting E‘;‘; : dtl;frﬂblea IE;-{EL I}Eiwy-dut?r_wnrkjftg surfa;e E vessel
(Balloon Docking Area) g, storage and maintenance; improve operatio

efficiency, safety, drainage and housekeeping,

Provide a durable, level, heavy-duty working surface for vessel
Morth Yard Concreting handling, storage, maintenance and movement of heavy
equipment; improve efficiency and zafsty

Infrastructure project status snapshot

These investments are intended to increase docking capability, improve safety, strengthen material handling,
enhance yard utilization and enable the Company to undertake a larger number of projects simultaneously.

The addition of renewable-energy infrastructure is also an important step toward greater energy self-reliance and
lower operating costs, while the new equipment and in-house fabrication capability reduce external dependence
and support safer, more efficient execution.
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Vision 2030-31

Our ambition is not limited to growing from one financial year to the next. The Company has articulated a long-
term Vision 2030-31 of building a 1,000 crore enterprise.

Achieving that ambition will require more than financial growth. It will require People, Infrastructure, Systems,
Technology, Customer Confidence, Capital and Discipline.

The Market Ahead

The maritime sector presents a significant opportunity for Indian ship repair and shipbuilding companies. India's
growing emphasis on maritime security, indigenous defense capability, fleet modernization and domestic ship
repair infrastructure creates a favourable long-term environment for companies with the necessary technical
capabilities and execution discipline.

At the same time, the industry remains competitive and capital intensive. The Company therefore remains focused
on balancing scale with systems, and opportunity with disciplined execution.

Growth Driver Current Direction Expected Strategic Impact

Yard Infrastructure Paving C capacity enhancement Higher operational efficiency

Slipway Cradle C telescopic shed Improved docking capability

Balloon Docking Capacity enhancement More simultaneous projects

North Yard Development underway Additional vessel-handling capacity

Human Capital Specialists + senior professionals Better productivity C execution

Business Development Dedicated experienced team Larger project pipeline

Strategic Collaborations Being pursued Expanded capabilities C market access

Defence Business Navy C Coas.t Guard relationships Higher-value opportunities
strengthening

Commercial Repairs Growing Portfolio diversification

Shareholder s Governance Update

Update on Dividend Distribution and Share Capital Regularization

The Board recognizes the importance of the dividend declaration for our shareholders and remains fully committed
to facilitating its payment. In view of certain matters relating to the difference between the authorized and paid-up
share capital, which are presently before the Hon’ble NCLT, the Company has, as a matter of prudence and in the
interest of full legal and regulatory compliance, kept the dividend distribution in abeyance pending completion of
the requisite formalities.

Importantly, an amount equivalent to the declared dividend has been earmarked and preserved for this
purpose, reflecting the Board’s clear intention to ensure that the dividend reaches the eligible shareholders once
the applicable legal requirements and directions are duly complied with.

The Board is actively pursuing an early resolution of the matter and sincerely appreciates the patience,
understanding and continued trust of our shareholders.
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Looking Forward

The performance of FY 2025-26 gives us confidence, but it also raises the bar for the years ahead. As FY 2026-27
progresses, the Company is targeting approximately X80 crore in turnover while continuing to build the foundation
for Vision 2030.

e Complete ongoing infrastructure projects.

e Increase yard utilization and project throughput.

e Strengthen our defense and commercial customer base.
e Develop specialised technical capabilities.

e Recruit and retain high-quality professionals.

e Improve productivity and operational efficiency.

e Pursue larger and higher-value projects.

e Build strategic collaborations.

e Strengthen systems, governance and risk management.

e Create sustainable and increasing value for our shareholders.

FY 2026-27 OUTLOOK
The Company is targeting approximately X80 crore in turnover while continuing to build the foundation for the
longer-term Vision 2030.

Shareholders Our Strength

The progress achieved during this period is encouraging, but we recognize that the journey is still at an important
stage.

The transformation of a shipyard is not achieved through a single project or a financial year. It requires a consistent
strategic direction, disciplined execution, investment in people and infrastructure, and the ability to convert
opportunities into sustainable business.

The results achieved during FY 2025-26, together with the capabilities now being developed, provide a strong
foundation for the next phase of growth.

As we move forward, our focus will remain on preserving this momentum, strengthening the organization and
building the capacity required to pursue larger and more valuable opportunities.

I remain deeply conscious that the position entrusted to me carries a responsibility not only to manage the
Company of today, but to build the Company that our shareholders expect to see tomorrow.

Sea Blue Shipyard Limited e Shareholder Communication



SEA BLUE SHIPYARD LIMITED | CHAIRMAN'S MESSAGE | 23 AGM 2026

THE FOUNDATION HAS BEEN STRENGTHENED.

The organization is becoming stronger.
The capabilities are expanding.

The opportunity is significantly larger.

X51.02 Cr 9.14 Cr X1,000 Cr

Revenue Net Profit Vessels Handled People Vision 2030

Together, we look forward to building the Sea Blue Shipyard of tomorrow.

Thank you for your continued trust and support.
V. Manoj Kumar Prabhu
Chairman's Managing Director

Sea Blue Shipyard Limited
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CORRIGENDUM NOTICE OF 231 ANNUAL GENERAL MEETING

The Shareholders
Sea Blue Shipyard Ltd

Dear Sir/ Madam,

Kind reference is made to the Notice dated 034 September 2026 convening the 23rd Annual General
Meeting (AGM) of the Company (“Earlier Notice”). It has come to the attention of the Company that
certain inadvertent clerical errors and omissions had occurred in the earlier Notice. Accordingly, the
Company hereby issues this revised notice as Corrigendum to the Notice of the 234 Annual General
Meeting, incorporating the necessary clerical corrections, additions and rectifications.

It is hereby clarified that the corrections and rectifications made through this Corrigendum are
purely clerical in nature and do not result in any change to the substance, intent or material
particulars contained in the Earlier Notice except insertion of Item No. 09 as Remuneration to CMD.

All Members and other stakeholders are therefore requested to disregard the Earlier Notice dated
03rd September 2026 and take on record the revised Notice annexed hereto, incorporating the
aforesaid corrections and rectifications. The revised Notice shall be read as the Notice convening the
234 Annual General Meeting of the Company and shall form the basis for all purposes relating
thereto.

CORRIGENDUM NOTICE

Corrigendum notice is hereby given that the 23rdAnnual General Meeting ("AGM") of the Members
of Sea Blue Shipyard Limited (the company) will be held on Friday, 25 September 2026 at 10.30A.M,
though Video conferencing (VC)/other Audio-Visual means (OAVM) facility, to transact the
following business:

A. ORDINARY BUSINESS:

No 01. Adoption of Audited Financial Statements

To receive, consider and adopt the Audited Financial Statements of the Company, together with the
Reports of the Board of Directors and the Auditors thereon, for the financial year ended 31 March
2026

To consider and, if thought fit, to pass the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended 31 March
2026, together with the Reports of the Board of Directors and the Auditors thereon, as presented to the
Members, be and are hereby received, considered and adopted."
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No 02. Re-appointment of Director liable to retire by rotation

To appoint a director in place of Mr. Ramesh Kumar Viswanatha Prabhu (DIN: 05358656), who
retires by rotation and, being eligible, offers himself for re-appointment.

To consider and, if thought fit, to pass the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions of the
Companies Act, 2013, Mr. Ramesh Kumar Viswanatha Prabhu (DIN: 05358656) who retires by rotation and
being eligible, has offered himself for re-appointment, be and is hereby re-appointed as a Director of the
Company, liable to retire by rotation."

No 03. Re-appointment of Director liable to retire by rotation

To appoint a director in place of Mr. Vypukaran Abubacker Shaffi (DIN: 05130571), who retires by
rotation and, being eligible, offers himself for re-appointment.

To consider and, if thought fit, to pass the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions of the
Companies Act, 2013, Mr. VYPUKARAN ABUBACKER SHAFFI (DIN: 05130571), who retires by rotation
and being eligible, has offered himself for re-appointment, be and is hereby re-appointed as a Director of the
Company, liable to retire by rotation."

No. 04. To ear-mark dividend of 10% from the profits of the company for the financial year
26

The company has ear-marked to pay dividend @ 10% of its profits to shareholders to the financial
year ended 31st March 2026 on a future date. Since there is a NCLT case pending and as good
governance practice, it is decided not to pay the dividend till the dispute is decided by NCLT

To consider and, if thought fit, to pass the following resolution as an ORDINARY
RESOLUTION:

ORDINARY RESOLUTION

“RESOLVED THAT pursuant to the applicable provisions of the Companies Act, 2013, and the rules made
thereunder, and subject to such approvals, permissions and sanctions as may be required, an amount
equivalent to 10% of the net profits of the Company for the financial year ended 31 March 2026 be and is
hereby set aside/appropriated out of the profits of the Company for being considered for distribution as
dividend to the members of the Company at a future date.

RESOLVED FURTHER THAT the aforesaid amount so set aside shall not constitute declaration of dividend
at this Annual General Meeting, and the declaration and payment of any dividend therefrom shall be subject
to a separate decision of the Company/Board of Directors, as applicable, in accordance with the provisions
of the Companies Act, 2013, the Articles of Association of the Company and other applicable laws.
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RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to take
all such steps, do all such acts, deeds and things and execute all such documents as may be necessary or
expedient in connection with the above matter.”

B. SPECIAL BUSINESS:
Item No 05. To Increase the Authorized Capital to Rs 80 Crores

To consider and, if thought fit, to pass the following resolution as an ORDINARY
RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Section 61(1)(a) and other applicable provisions, if any,
of the Companies Act, 2013 (“Act”), read with the applicable rules made thereunder, and subject to the
provisions of the Articles of Association of the Company, the authorised share capital of the Company be and
is hereby increased from ¥40,00,00,000 (Rupees Forty Crore only) divided into 4,00,00,000 (Four Crore)
Equity Shares of ¥10/- (Rupees Ten) each to ¥80,00,00,000 (Rupees Eighty Crore only) divided into
8,00,00,000 (Eight Crore) Equity Shares of ¥10/- (Rupees Ten) each, by creation of an additional
4,00,00,000 (Four Crore) Equity Shares of ¥10/- each, ranking pari passu in all respects with the existing
Equity Shares of the Company.

RESOLVED FURTHER THAT pursuant to Section 61 and other applicable provisions of the Companies
Act, 2013, the existing Clause V of the Memorandum of Association of the Company relating to the authorised
share capital be and is hereby substituted with the following clause:

“V. The Authorised Share Capital of the Company is ¥80,00,00,000 (Rupees Eighty Crore only)
divided into 8,00,00,000 (Eight Crore) Equity Shares of Z10/- (Rupees Ten) each.”

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all
such acts, deeds, matters and things and to take all such steps as may be necessary, proper or expedient to give
effect to this resolution, including filing of necessary forms and documents with the Registrar of Companies
and making such alterations, modifications or corrections as may be required by the Registrar of Companies
or any other statutory authority.”

Item No 06. To Appoint FCS Sreenivasa Bhat Sadananda (DIN: 09841548) As independent
director of the company

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable provisions, if
any, of the Companies Act, 2013, read with Schedule IV thereto and the Companies (Appointment and
Qualification of Directors) Rules, 2014, as amended from time to time, and based on the recommendation of
the Nomination and Remuneration Committee and the Board of Directors, FCS Sreenivasa Bhat
Sadananda (DIN: 09841548), who has submitted a declaration confirming that he meets the criteria of
independence prescribed under Section 149(6) of the Companies Act, 2013 and who is eligible for appointment
as an Independent Director, be and is hereby appointed as an Independent Director of the Company, not
liable to retire by rotation, to hold office for a term of five (5) consecutive years with effect from 25t
September 2026
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RESOLVED FURTHER THAT Managing Directors and/or the Company Secretary of the Company be and
are hereby authorized to do all such acts, deeds, matters and things and to file all necessary forms and
documents with the Registrar of Companies and other authorities as may be required to give effect to this
resolution

Item No 07. To appoint CA Vivek Kamath Balakrishna (DIN: 11900363) as an independent
director of the company

To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable provisions, if
any, of the Companies Act, 2013 ("Act") read with Schedule IV to the Act and the Companies (Appointment
and Qualification of Directors) Rules, 2014, as amended from time to time, and based on the recommendation
of the Nomination and Remuneration Committee and the Board of Directors, CA Vivek Kamath Balakrishna
(DIN: 11900363), who has submitted the requisite declarations, confirmations and consent to act as a Director
and who has confirmed that he meets the criteria of independence as prescribed under Section 149(6) of the
Act, be and is hereby appointed as an Independent Director of the Company, not liable to retire by rotation,
for a term of five (5) consecutive years with effect from 25th September, 2026.

RESOLVED FURTHER THAT the Managing Directors and/or the Company Secretary of the Company be
and are hereby severally authorized to do all such acts, deeds, matters and things and to file all necessary
forms, returns and documents with the Registrar of Companies and other statutory authorities as may be
required to give effect to this Resolution.

Item No .08: To Amend the Article 68 of the Articles of Association
To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 14 and other applicable provisions, if any, of the
Companies Act, 2013 (“Act”), and the rules made thereunder, and subject to such approvals, consents and
permissions as may be required, the Articles of Association of the Company be and are hereby altered by
substituting the existing Article 68 with the following Article:

“68. The sitting fees payable to each Director, as the Board may fix from time to time, for every
meeting of the Board or its committee attended by him/her. The Director may also be paid travelling
and out-of-pocket expenses incurred, if any, for attending meetings of the Board and any other work
of the Company as the Board of Directors may determine.”

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all
such acts, deeds, matters and things and to take all such steps as may be necessary, proper or expedient to give
effect to this resolution, including making necessary filings with the Registrar of Companies, Ernakulam and
making such modifications, alterations or corrections as may be required by the Registrar of Companies or any
other statutory authority”
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Item No. 09: To increase the overall limit of the maximum remuneration payable to Managing
Director, Whole time director and managerial remuneration to Chairman and Managing
Director to 11%

The members may please note that at its board meeting held on 20th July, 2026, “approved the proposal
for increasing the overall limit of Managerial Remuneration from 9% to 11% and the remuneration payable
to the Chairman & Managing Director for FY 2025-26, subject to the approval of the shareholders at the
ensuing Annual General Meeting and compliance with the applicable provisions of the Companies Act, 2013
and other applicable laws” .

To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 197, 198 and other applicable provisions, if any,
of the Companies Act, 2013 (“Act”), read with Schedule V to the Act and the rules made thereunder, and
subject to such approvals, consents and permissions as may be required, the consent of the members of the
Company be and is hereby accorded for payment of managerial remuneration to the Directors of the Company,
including the Managing Director, such remuneration in aggregate not exceeding 11% (eleven per cent) of
the net profits of the Company computed in accordance with Section 198 of the Act.

RESOLVED FURTHER THAT notwithstanding the limits prescribed under Section 197(1) of the Act, the
remuneration payable to the Chairman & Managing Director of the Company, be and is hereby approved up
to a maximum of 11% (eleven per cent) of the net profits of the Company computed in accordance with Section
198 of the Act, subject to the overall limits prescribed under the Act and Schedule V thereto.

RESOLVED FURTHER THAT the remuneration payable to the other Directors of the Company, including
non-executive Directors, if any, shall be within the overall ceiling of 11% of the net profits of the Company
and within such individual limits as may be approved by the Board of Directors and/or the members, as
applicable, in accordance with the provisions of the Act.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to
determine the actual amount of remuneration payable within the aforesaid limits and to do all such acts, deeds,
matters and things as may be necessary, proper or expedient to give effect to this resolution

Item No 10: Approve the funding of capital expenditure loan from SBI for funding capital
expenditure the ongoing and upcoming projects

The shareholders be informed that in the board meeting held on 24™ August 2026, it was resolved
that “subject to the approval of the shareholders at the ensuing Annual General Meeting, the Company be
and is hereby authorised to borrow such sums as may be required, including the proposed additional borrowing
of approximately I28 Crore, so that the aggregate borrowing limit comprising the Board-approved limit and
the shareholders' approved limit shall amount to approximately 36 Crore, on such terms and conditions as
may be agreed with the lending institutions”
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To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 180(1)(c) and other applicable provisions, if any,
of the Companies Act, 2013 (“Act”), read with the rules made thereunder, and the Articles of Association of
the Company, consent of the members of the Company be and is hereby accorded to the Board of Directors of
the Company to borrow from time to time such sums of money, in addition to the monies already borrowed by
the Company, as may be required for meeting the capital expenditure requirements of the Company in
connection with its ongoing and upcoming projects, provided that the total amount so borrowed, together
with the monies already borrowed by the Company, shall not exceed 236,00,00,000 (Rupees Thirty six Crore
only) over and above the limits prescribed under Section 180(1)(c) of the Act.

RESOLVED FURTHER THAT the aforesaid borrowings may be obtained from State Bank of India or any
other scheduled bank/s, by way of term loans, working capital facilities, project finance or any other permissible
mode of borrowing, on such terms and conditions as the Board of Directors may deem fit and appropriate in
the interest of the Company.

RESOLVED FURTHER THAT the funds so borrowed shall be utilised primarily towards the capital
expenditure requirements of the Company relating to its ongoing and upcoming projects, including
acquisition, construction, development, installation, expansion and other related expenditure, as may be
approved by the Board of Directors from time to time.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to finalise
the terms and conditions of such borrowings, including the rate of interest, tenure, repayment schedule,
security, collateral and other terms, and to execute all necessary agreements, documents, deeds and writings
in connection therewith.

RESOLVED FURTHER THAT the Managing Director or the company secretary is hereby authorised to do
all such acts, deeds, matters and things and to take all such steps as may be necessary, proper or expedient to
give effect to this resolution.”

By Order of the Board
For & on behalf of the Board of Directors of
Sea Blue Shipyard Limited

——

THOMAS PAUL
Company Secretary
Membership No: A52967

Place: Vypin
Date: 14.09.2026
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Name of the Director & DIN

Mr. Ramesh Kumar Viswanatha Prabhu holding DIN: 05358656

Date of first Appointment

15.11.2024

Mr. Ramesh Kumar Viswanatha Prabhu holds a degree in civil
engineering and an MBA, combining technical expertise with
business acumen. His experience working with the Birla Group, a
well-regarded organization, demonstrates his capability in a
professional environment known for high standards of excellence.
With several years of experience in managing a variety of
businesses, Mr. Ramesh Kumar Viswanatha Prabhu brings a
wealth of knowledge in overseeing projects, optimizing
operations, and driving growth. His experience will be invaluable
to the board in making strategic decisions that promote efficiency
and long-term success.

Qua11f1cat10n§, . Ex‘perlence and Mr. Ramesh Kumar Viswanatha Prabhu has established a credible
Areas of Specialization back q ked by i . s .
ackground marke y integrity and accountability. His

reputation will add credibility to the board and instil confidence
among stakeholders. Mr. Ramesh Kumar Viswanatha Prabhu is
dedicated to respecting stakeholder interest and protecting
shareholder wealth. His focus on creating sustainable value aligns
with the company’s commitment to its shareholders.
With his robust academic credentials, extensive experience, and
dedication to stakeholder and shareholder interest, Mr. Ramesh
Kumar Viswanatha Prabhu would be a valuable asset to the board,
bringing a balanced perspective that aligns with the company’s
vision and goals.

ierms. & Conditions of Non-Executive Director, liable to retire by Rotation

ppointment

Remuneration last drawn NIL

No. of Shares Held in the company Holds 2168400 equity shares through VITSON STEEL CORP

No. of Board Meetings attended 5

during Financial Year 2025-2026

List of Directorship held in other
Companies

VITSON STEEL CORP PRIVATE LIMITED

Chairman/ member of the
Committee of the Board of Directors
of other Companies

NIL

Relation with Key Managerial
Personnel and Directors

Brother of Chairman & Managing Director

Name of the Director & DIN

Mr. Vyupukaran Abubacker Shaffi (DIN: 05130571)

Date of first Appointment

15.11.2024

Qualifications, Experience and
Areas of Specialization

Result oriented Management Professional with over 16 years of senior
management experience overseeing and optimizing daily operations within
diverse environments. Adept at streamlining processes across sales,
marketing, logistics, finance, and administration to boost productivity and
performance. Proven leader with a track record of developing high-
performing teams and driving operational excellence. Excellent

communicator—with—strong—analyticalskills—and-a focusondata-driven
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decision-making. Experienced in working with cross-functional teams and
stakeholders, particularly within the Middle East region. Fluent in English,
five Indian languages and working knowledge of Arabic.

T iti f . . . . .
€rms & Conditions © Non-Executive Director, liable to retire by Rotation

Appointment

Remuneration last drawn NIL
No. of Shares Held in the 30,000
company

No. of Board Meetings attended 5
during Financial Year 2025-2026

List of Directorship held in other

Companies i
Chairman/ member of the

Committee of the Board of NIL

Directors of other Companies
Relation with Key Managerial
Personnel and Directors

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT,
2013

No.05: Increase in Authorised Share Capital and Consequent Alteration of Capital Clause of
[emorandum of Association.
The existing Authorised Share Capital of the Company is %40 crore (Rupees Forty Crore only),

comprising 4 crore (Four Crore) Equity Shares of 310/- (Rupees Ten only) each. In view of the
Company’s growth and expansion plans and with a view to providing adequate flexibility to meet
its future capital and funding requirements, it is proposed to increase the Authorised Share Capital
of the Company by %40 crore (Rupees Forty Crore only), from 40 crore to %80 crore, by creation of
an additional 4 crore (Four Crore) Equity Shares of 310/ - each.

The proposed increase in the Authorised Share Capital will provide the Company with greater
flexibility and adequate headroom to raise additional capital through the issue of equity shares
and/or other securities, as may be permitted under the applicable provisions of the Companies Act,
2013 and the rules made thereunder, from time to time. The proposed enhancement is intended to
facilitate the Company’s future growth, expansion, business initiatives and funding requirements.
Consequent upon the proposed increase in the Authorised Share Capital, the Capital Clause of the
Memorandum of Association of the Company is required to be altered to reflect the revised
Authorised Share Capital of the Company.

The Board of Directors, at its meeting held on 24 August 2026, considered and approved the
proposal for increase in the Authorised Share Capital of the Company from 40 crore to X80 crore
and alteration of the Capital Clause of the Memorandum of Association accordingly. The Board
recommends the proposed resolution for approval of the Members.
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None of the Directors, Key Managerial Personnel of the Company or their respective relatives is

concerned or interested, financially or otherwise, in the proposed resolution, except to the extent of
their respective shareholding, if any, in the Company.

The Board of Directors recommends the resolution set out in the Notice for approval of the members
as an Ordinary Resolution.

Item No 06. To Appoint FCS Sreenivasa Bhat Sadananda (DIN: 09841548) As independent

director of the company
The Board of Directors of the Company at their meeting held on 24th August 2026, based on the

recommendation of the Nomination and Remuneration Committee, proposes the appointment of FCS
Sreenivasa Bhat Sadananda (DIN: 09841548) as an Independent Director of the Company in terms of Section
149 of the Companies Act, 2013 (“the Act”) and the rules made thereunder.

FCS Sreenivasa Bhat Sadananda (DIN: 09841548) has submitted a declaration confirming that he meets the
criteria of independence as provided in the Act and the SEBI Regulations. In the opinion of the Board, FCS
Sreenivasa Bhat Sadananda (DIN: 09841548) fulfills the conditions specified in the Act and the rules made
thereunder and is independent of the management. This term of appointment is for period of five years from
the conclusion of this AGM.

The Board considers that the appointment of FCS Sreenivasa Bhat Sadananda (DIN: 09841548) is a Fellow
Member of the Institute of Company Secretaries of India (ICSI) and the Managing Partner of S S Bhat &
Associates, Company Secretaries, Ernakulam. A passionate and accomplished corporate professional, he
possesses over 13 years of extensive experience in corporate and secretarial practice, advising a diverse
clientele comprising listed companies, NBFCs, Nidhi companies, private companies, start-ups, and other
business entities. His areas of professional expertise include Company Law, Corporate Governance, Foreign
Exchange Management Act (FEMA), RBI Regulations, SEBI Regulations, NCLT matters, Corporate
Restructuring, Secretarial Audit, and Regulatory Compliance. He has developed a strong practice in Foreign
Exchange Management Laws, complementing his comprehensive corporate secretarial advisory services,
therefore recommends the resolution set out in the Notice for approval of the members as an Ordinary
Resolution.

Copy of the draft letter of appointment of FCS Sreenivasa Bhat Sadananda (DIN: 09841548) as an
Independent Director setting out the terms and conditions is available for inspection at the registered office
of the Company during business hours.

None of the Directors, Key Managerial Personnel of the Company, or their relatives, except FCS Sreenivasa
Bhat Sadananda (DIN: 09841548) to the extent of his appointment, are concerned or interested, financially or
otherwise, in the resolution.

Item No 07. To appoint CA Vivek Kamath Balakrishna (DIN: 11900363) as an independent
director of the company

The Board of Directors of the Company at their meeting held on 24th August 2026 based on the
recommendation of the Nomination and Remuneration Committee, proposes the appointment of CA Vivek
Kamath Balakrishna (DIN: 11900363) as an Independent Director of the Company in terms of Section 149 of
the Companies Act, 2013 (“the Act”) and the rules made thereunder.

CA Vivek Kamath Balakrishna (DIN: 11900363) has submitted a declaration confirming that he meets the
criteria of independence as provided in the Act and the SEBI Regulations. In the opinion of the Board, CA
Vivek Kamath Balakrishna (DIN: 11900363) fulfills the conditions specified in the Act and the rules made
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thereunder and is independent of the management. This term of appointment is for period of five years from
the conclusion of this AGM.

The Board considers that the appointment of CA Vivek Kamath Balakrishna (DIN: 11900363), is Chartered
Accountant with post qualification experience of 12 plus years in the financial sector handled responsibilities
across major departments including credit operations and Credit intelligence and control (CIC), and
pursuing the aspiration “Practicing Chartered Accountant” with a strong drive and enthusiasm to
continuously learn with good knowledge in GST, income tax, the companies act and accounting etc therefore
recommends the resolution set out in the Notice for approval of the members as an Ordinary Resolution.

Copy of the draft letter of appointment of CA Vivek Kamath Balakrishna (DIN: 11900363) as an Independent
Director setting out the terms and conditions is available for inspection at the registered office of the
Company during business hours.

None of the Directors, Key Managerial Personnel of the Company, or their relatives, except CA Vivek Kamath
Balakrishna (DIN: 11900363) to the extent of his appointment, are concerned or interested, financially or
otherwise, in the resolution

No.08. To Amend the Article 68 of the Articles of Association

The existing Article 68 of the Articles of Association (“AOA”) of the Company provides for the
payment of sitting fees to the Directors for attending meetings of the Board of Directors and its
Committees, along with reimbursement of travelling expenses and other out-of-pocket expenses
incurred by them in connection with such meetings and in relation to other work of the Company.

With a view to providing greater flexibility in determining the sitting fees payable to the Directors
from time to time, it is proposed to amend Article 68 of the AOA of the Company.

The proposed amendment will enable the Board of Directors to determine, from time to time, the
sitting fees payable to each Director for attending meetings of the Board of Directors or its
Committees. It will also provide for the payment and/or reimbursement of travelling expenses and
other out-of-pocket expenses reasonably incurred by the Directors in connection with attending
such meetings or undertaking any other work or business of the Company, as may be determined
by the Board.

The proposed amendment is intended to provide the Company with appropriate flexibility to
determine the remuneration and expense reimbursement framework applicable to the Directors,
while ensuring that such payments remain subject to the applicable provisions of the Companies
Act, 2013 and other applicable laws.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is
concerned or interested, financially or otherwise, in the proposed resolution, except to the extent of

their entitlement to sitting fees and reimbursement of expenses, as may be applicable.

The Members are therefore requested to consider and approve the proposed Special Resolution.
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No: 09. Approval of Managerial Remuneration up to 11% of the net profits of the Company for
nancial Year 2025-26

The Members are informed that Section 197(1) of the Companies Act, 2013 (“Act”) provides that
the total managerial remuneration payable by a public company to its Directors, including the
Managing Director and Whole-time Director, and its Manager, shall not exceed 11% of the net
profits of the Company for any financial year, computed in accordance with Section 198 of the Act.

Further, in terms of Section 197(1) of the Act, the remuneration payable to any one Managing
Director, Whole-time Director or Manager shall ordinarily not exceed 5% of the net profits of the
Company for any financial year. However, remuneration in excess of the aforesaid limit may be
paid with the approval of the Members by way of a Special Resolution, subject to the applicable
provisions of the Act and Schedule V thereto.

In view of the responsibilities entrusted to, and the significant contribution of, the Managing
Director towards the management, strategic direction and overall performance of the Company, the
Board of Directors considers it appropriate and in the best interests of the Company to seek approval
of the Members for payment of remuneration to the Managing Director up to 11% of the net profits
of the Company for the financial year 2025-26, subject to the provisions of the Act, including
Schedule V, and other applicable laws.

The proposed approval will also provide an overall ceiling of 11% of the net profits of the Company
for the managerial remuneration payable to the Directors and Managerial Personnel of the Company
for the financial year 2025-26, as may be applicable under the Act.

The actual remuneration payable to the Managing Director shall be determined by the Board of
Directors, from time to time, within the limits approved by the Members and in accordance with the
applicable provisions of the Act, Schedule V thereto and other applicable laws.

The Chairman and Managing Director and his relatives are interested in this resolution. Other than
them none of the Directors, Key Managerial Personnel of the Company or their respective relatives
is concerned or interested, financially or otherwise, in the proposed resolution, except to the extent
of their entitlement to sitting fees and reimbursement of expenses, as may be applicable

The Board of Directors recommends the proposed Special Resolution for approval of the Members.
No:10. Approval for Capital Expenditure and Borrowings for Ongoing and Upcoming Projects
The Company is presently undertaking various ongoing and proposed projects, which involve
substantial capital expenditure towards project development, business expansion, acquisition of
assets, construction, installation and other related activities.

In order to meet the capital expenditure requirements of the Company and ensure the timely

execution and implementation of its ongoing and proposed projects, the Company proposes to
augment its financial resources through additional borrowings.
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Accordingly, pursuant to Section 180(1)(c) of the Companies Act, 2013 (“Act”), the Board of
Directors proposes to obtain the approval of the Members to borrow such additional amounts as
may be required for the Company’s business purposes, subject to a maximum amount of ¥36 crore
(Rupees Thirty Six Crore only) over and above the aggregate of the paid-up share capital, free
reserves and securities premium of the Company, or such other applicable borrowing limits as
may be prescribed under the Act from time to time.

The proposed borrowing limit will provide the Company with the necessary financial flexibility to
mobilise funds in a timely and efficient manner and enable the Board of Directors to avail
appropriate credit facilities from banks, financial institutions and other lenders, on such terms and
conditions as may be considered appropriate and in the best interests of the Company.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is
concerned or interested, financially or otherwise, in the proposed resolution, except to the extent of
their entitlement to sitting fees and reimbursement of expenses, as may be applicable.

The Board of Directors recommends the proposed Special Resolution for approval of the Members.

By Order of the Board
For & on behalf of the Board of Directors of
Sea Blue Shipyard Limited

THOMAS PAUL
Company Secretary
Membership No: A52967

Place: Vypin
Date: 14.09.2026
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NOTES

1.

10.

11.

A Member entitled to attend and vote at the Annual General Meeting is entitled to appoint a
proxy to attend and vote instead of himself/herself, and the proxy need not be a Member of
the Company.

The instrument appointing the proxy, duly completed and signed, should be deposited at the
Registered Office of the Company not less than 48 hours before the commencement of the
AGM.

Corporate Members intending to send their authorised representatives to attend the AGM are
requested to send to the Company a certified copy of the Board Resolution/authority
authorising their representative to attend and vote at the AGM.

Members/Proxies/ Authorised Representatives attending the AGM are requested to bring a
duly filled attendance slip and a copy of their identity proof.

The relevant documents referred to in this Notice and the accompanying documents are
available for inspection by the Members at the Registered Office of the Company during
business hours on all working days up to the date of the AGM. Members seeking inspection
of any document may contact the Company at [email/telephone].

The Register of Directors and Key Managerial Personnel and their shareholding maintained
under Section 170 of the Companies Act, 2013 and the Register of Contracts or Arrangements
in which Directors are interested, maintained under Section 189 of the Companies Act, 2013,
shall be available for inspection by the Members at the AGM.

Members are requested to intimate changes, if any, in their registered address, email address,
bank details, etc., to the Company/Registrar and Transfer Agent, as applicable.

Members may note that the Notice of the AGM and the Annual Report for the financial year
ended 31 March 2026 are being sent to the Members in accordance with the applicable
provisions of the Companies Act, 2013.

The route map showing the location of the venue of the AGM is annexed to this Notice.

[If applicable] Pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014, the Company is providing the
facility of remote e-voting to its Members in respect of the resolutions proposed at the AGM.
[Insert the complete e-voting schedule, cut-off date, login procedure, remote e-voting
period, scrutiniser details and website/agency particulars, if applicable.]

The Company shall provide voting facilities at the AGM in accordance with the applicable
provisions of the Companies Act, 2013 and the rules made thereunder.
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BOARD’S REPORT

Dear Members,

We are pleased to present the 23rd Annual Report on business and operations together
with the Audited Financial Statements and the Auditor’s Report of your Company for
the Year ended March 31st, 2026.

1. FINANCIAL RESULTS
The Financial highlights of the Company for the financial year 2025-26 are as follows:

(Amount in “000.)
Particulars
FY 2025-26 FY 2024-25

Operating Income 5,10,222 2,40,269
Other Income 1,802 2,031
Total Income 5,12,024 2,42,.300
Total Expenditure 3,85,887 1,83,603
Profit before exceptional and 1,26,137 58,697
extraordinary items and tax
Exceptional/Extraordinary items: - - -

4 Addl deprecation for earlier 0.00 8,182

years
5. Bad debts of earlier years 1,190 2712
6. Statutory arrears for earlier 733 2 337
years

Profit before Tax 1,24,213 45,466
Tax Expenses: -
Current tax 32,612 12,648
Deferred tax 168 (454)
Net Profit for the year 91,433 33272
Earnings per equity share: 229 0.83
1) Basic and diluted

2. STATE OF COMPANY'S AFFAIRS AND FUTURE OUTLOOK

A. FINANCIAL PERFORMANCE

The Company is engaged in the business of repairs and maintenance of ships, barges,
boats, other marine vessels, floating crafts and general engineering works. There has



Sea Blue Shipyard Ltd.

A 150 9001:2015 Cortified Company

CIN: U35111KL2003PLC016677

been no change in the business activity of the Company during the financial year ended
31st March, 2026.

During the financial year 2025-26, the net revenue from operations of your Company
increased by 112% from Rs. 24 Crores to Rs. 51 Crores. The Company reported a Profit
after tax of X 9.14 crores for the year under review, as compared to a profit of X 3.32 crores
in the previous year. The company expects both the turnover and profit to increase
further in the future due to these factors.

SHIP REPAIR

During the financial year 2025-26, we have undertaken repair works of 13 (thirteen)
different types of vessels to Indian Navy, Indian Coast Guard and other private shipping
companies. The list of projects undertaken are given as under:

I\SI:::. Name of the Project Category Owner

1 ICGS APOORVA U/W repair Indian Coast Guard
2 | AB URJASHROTA U/W repair Indian Coast Guard
3 | ICGS AMAL U/W repair Indian Coast Guard
4 | ICGS ANAGH Short Refit Indian Coast Guard
5 | ICGS SAVITRIBAI PHULE DD refit Indian Coast Guard
6 FB PRADAYAK DD Repairs Indian Navy

7 | TUG MAHABALI Normal Refit Indian Navy

8 | FC NEELAM Short Refit Indian Navy

9 | INS KABRA Medium Refit Indian Navy

Upcoming & Ongoing Works

S1.No | Nam of Project Category Owner
1. ICGS ABHINAV Short Refit Indian Coast Guard
2, ICGS AMARTYA Short Refit Indian Coast Guard
3 WB AMBUDA Short Refit Indian Navy
4. M V UBAIDULLA Short Refit | A& N Logistics
i TUG BULAND Defect Repair | Indian Navy

3. DIVIDEND AND TRANSFER TO RESERVES

With a view to conserve resources for the Company’s operations, your directors wish to
inform that the company has obtained a profit of over Rs 9.00 Crores. The company is
ear-marking 10% of the paid-up share capital as dividend to another bank account to be

paid to the respective shareholders on the final out come of the NCLT Order.
This NCLT case pertains to correction of shareholders list with the actuals.
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4. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND (IEPF)

Since there were no amount lying with respect to the unpaid/ unclaimed dividend, the
provisions of Section 125 of the Companies Act, 2013 do not apply.

5. CAPITAL STRUCTURE
Your Company’s Equity Share Capital as on 31st March, 2026 reflected in the MCA V3
Master data is as follows:

Authorized Share Capital Paid-up Share Capital
Faco Face
Valuenes Total Value Total
No. of Shares p Amount No. of Shares per Amount
Share
(In Rs)) (InRs.) Share (In Rs.)
) (In Rs.)
4,00,00,000 10 40,00,00,000 4,00,00,000 10 40,00,00,000

During the year under review, there has been no change in the Authorized, Issued and

Paid-up capital of the Company.

6. SUBSIDIARY / ASSOCIATES

During the year under review, the Company had no subsidiary or associate companies.

7. DIRECTORS AND KEY MANAGERIAL PERSONNEL

The composition of the Board of Directors of the Company is in compliant with the
applicable provisions of the Companies Act, 2013 (“Act”). During the period under
review there were no changes in the composition of the Board of Directors of the
Company.

Presently, the constitution of the Board of Directors as on 315t March 2026 are as
follows:

SL. | Name DIN Designation

No

1L V Manoj Kumar Prabhu 05302710 | Chairman and Managing

Director

2. Prabhu Rajasree 05302723 | Non-Executive Director

3. Ramesh Kumar Viswanatha 05358656 | Non-Executive Director
Prabhu

4, Mahesh Viswanatha Prabhu 10820463 | Non-Executive Director

5. | Joseph Abraham 10807271 | Non-Executive Director

6. Vypukaran Abubacker Shaffi 05130571 | Non-Executive Director

7. | Sagheer Mohammed 02802910 | Independent Director

8. | John Porinchu Tharayil 02601759 | Independent Director

8. ROTATION OF DIRECTORS
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In accordance with the provisions of the Companies Act, 2013 read along with the
applicable Companies (Appointment and Qualification of Directors) Rules, 2014, the
following Directors retire by rotation and being eligible, offer themselves for re-
appointment:

1) Mr. Ramesh Kumar Viswanatha Prabhu,

2) Mr. Vypukaran Abubacker Shalffi.

9. KEY MANAGERIAL PERSONNEL

During the current year, CS Nandu Chandra Menon (Membership No. A63659),
Company Secretary and Key Managerial Personnel of the Company, tendered his
resignation from the post of Company Secretary with effect from 04 April 2026.
Subsequently, CS Thomas Paul (Membership No. A52967) was appointed as the
Company Secretary and Key Managerial Personnel of the Company pursuant to the
provisions of Section 203 of the Companies Act, 2013, with effect from 20 July 2026.
Further, Mr. Balakrishnan P. S., Chief Financial Officer (CFO) and Key Managerial
Personnel of the Company, resigned from his position and was relieved from his duties
with effect from 31 March 2026.

10. ANNUAL RETURN
Pursuant to Section 92(3) read with section 134(3)(a) of the act, Annual Return can be
accessed at: https:/ / www.seablueshipyvard /Download /.

11. MEETINGS OF THE BOARD AND ITS COMMITTEES

Information in respect of the composition of Board, qualification of Board members, field
of specialization, status of Directorships, meetings held during the financial year 2025-26
and their attendance at each meeting of the Board and its Committees are as under:
Board Meeting dates and Attendance

Sl. No Board Meeting Total No. of No. of Directors
Date Directors present

1 01.04.2025 08 08

2 30.07.2025 08 07

3 29.08.2025 08 08

+ 27.12.2025 08 08

3 28.03.2026 08 08

Audit Committee Meeting dates and Attendance

Sl. No Audit Committee Total No. of No. of Members
Meeting Date Members present

i | 23.07.2025 03 03

2 23.12.2025 03 03

3 06.03.2026 03 03

4 23.03.2026 03 03

NRC Meeting dates and Attendance

30
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Sl. No Audit Committee Total No. of No. of Members
Meeting Date Members present
1 05.11.2025 03 02
COMPOSITION OF BOARD

During the year, the composition of the Board of Directors of your Company has been in
conformity with the requirements of the Companies Act, 2013. The Board of Directors of
the Company as on 31st March 2026 consisted of 8 Directors comprising of:

One (1) Chairman & Managing Director,

Five (5) non-executive director (s)

Two (2) independent directors.

During the year under review, there was no change in the board of directors.

A.BOARD OF DIRECTORS
The Board is required to meet at regular intervals and the gap between two Board

Meetings does not exceed 120 days as required under the Companies Act, 2013. During
the financial year, 5 Board meetings were held, i.e. on 01.04.2025, 30.07.2025, 29.08.2025,
27.12.2025 and 28.03.2026. The brief details are as under:

Name No. of Meeting
Attended

V Manoj Kumar Prabhu (DIN: 05302710) 5
Prabhu Rajasree (DIN: 05302723)

Ramesh Kumar Viswanatha Prabhu (DIN: 05358656)
Mahesh Viswanatha Prabhu (DIN: 10820463)

Joseph Abraham (DIN: 10807271)

Vypukaran Abubacker Shaffi (DIN: 05130571)
Sagheer Mohammed (DIN: 02802910)

John Porinchu Tharayil (DIN: 02601759)

»
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B. COMMITTEES OF THE BOARD

With a view to promote better governance and accountability, your Board has constituted
following mandatory committee’s viz. Audit Committee, Nomination and Remuneration
Committee. The terms of reference of these Committees are determined by the Board
considering applicable provisions of Companies Act, 2013 including rules made
thereunder, relevance and expectation of the Board from committee and are reviewed
from time to time.

Audit Committee

During the year under review, there were no changes in composition of the Audit
Committee of the Company. The Audit Committee comprises of the following directors
as its members as on 31st March 2026:

. Mr. Sagheer Mohammed (DIN: 02802910)

. Mr. John Porinchu Tharayil (DIN: 02601759)

. Mr. Ramesh Kumar Viswanatha Prabhu (DIN: 05358656)

During the year, 5 meetings of the Audit Committee were held i.e. on 23-07-2025, 23-12-
2025, 26.12.2025, 06-03-2026 and 23-03-2026. The details are as under:
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SL. | Name No. of Meeting
No Attended

1. | Ramesh Kumar Viswanatha Prabhu (DIN: 05358656) 5

2. | Sagheer Mohammed (DIN: 02802910) 5

3 John Porinchu Tharayil (DIN: 02601759) B

Nomination and Remuneration Committee
During the year under review, there were no changes in composition of the Audit

Committee of the Company. The Nomination and Remuneration committee comprises
of the following directors as its members as on 31st March 2026.

During the year, only of the Nomination and Remuneration were held i.e. on 05.11-2025.
The details are as under:

SL. | Name No. of Meeting
No Attended

1. | Prabhu Rajasree (DIN: 05302723) 1

2. | Sagheer Mohammed (DIN: 02802910) 0

3 John Porinchu Tharayil (DIN: 02601759) 1

12. NOMINATION AND REMUNERATION POLICY
Disclosure of remuneration & particulars of employees:
In terms of Section 178 of the Companies Act, 2013, your Board has adopted a
‘Nomination and Remuneration Policy” setting out the criteria for deciding remuneration

of Executive Directors, Non-Executive Directors, Key Managerial Personnel, Senior
Management and Other Employees.

13. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE
In pursuance to the provisions of Section 135 and Schedule VII of the Companies Act,
2013, CSR Committee was not formed as the CSR payment is less than 50 lakhs

14. DIRECTOR’S APPOINTMENT AND REMUNERATION POLICY

The current policy is to have an appropriate mix of executive, non-executive and

independent directors to maintain the independence of the Board and separate its
functions of governance and management. As of March 31, 2026, the Board has eight
members.

15. STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO
INTEGRITY, EXPERTISE AND EXPERIENCE OF THE INDEPENDENT
DIRECTORS

All the Independent Directors have fulfilled their eligibility criteria for the appointment
as Independent Directors. In the opinion of the Board, the Independent Directors possess

integrity, expertise and experience.

11
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16. FORMAL ANNUAL BOARD EVALUATION

Pursuant to the provisions of the Act and Rules made thereunder, the Board has carried
out an annual performance evaluation of its own performance, the directors individually
as well as the evaluation of the working of the Committees of the Board. The Board
performance was evaluated based on the feedback received from each Director about
their views on the performance of the Board covering various criteria such as degree of
fulfilment of key responsibilities, Board structure and composition, establishment and

delineation of responsibilities to various Committees, effectiveness of Board processes,
information and functioning, Board culture and quality of relationship between the
Board and the Management etc. Feedback was also taken from every director on his
assessment of the performance of each of the other Directors. The Independent Directors
shared their views amongst themselves evaluating the performance of the other directors
and performance of the Board as a whole.

17. IMPLEMENTATION OF QUARTERLY COMPLIANCE REPORTING
MECHANISM

In terms of provisions of Section 134(5)(f) of the Act, the Company has right resources for
effectively monitoring to ensure compliance with the provisions of all applicable laws
and that such systems are adequate and operating effectively.

18. BUY BACK OF SHARES
Your Company has not bought back any shares during the year under review.

19. PUBLIC DEPOSITS

During the year under review, your Company has not invited any deposits from
public/shareholders as per Section 73 of the Companies Act, 2013 read with Companies
(Acceptance of Deposits) Rules, 2014.

20. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT'S

Particulars of loans given, investments made or guarantee given or security provided
and the purpose for which the loan or guarantee or security is proposed to be utilized by
the recipient of the loan or guarantee or security are provided in the Notes to the
Financial Statements.

21. STATUTORY AUDITORS

M/s. JVR & Associates, Chartered Accountants (Firm Registration No: 011121S), were
appointed as the Statutory Auditors of the Company to hold office for a term of 5 years
from the conclusion of the 19th Annual General Meeting (AGM) held on 24th September,
2022 until the conclusion of the 24th AGM of the Company.

22. AUDITORS REPORT

The Auditors’ Report for FY 2025-26 is unmodified ie. it does not contain any

qualification, reservation or adverse remark or disclaimer.

23. COSTAUDIT
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Your Company was not required to maintain cost records as prescribed by the Central
Government as per Section 148(1) of the Companies Act, 2013.

24. INTERNAL CONTROLS

Your Company has adequate system of internal control in place. The Board has adopted
policies and procedures for ensuring the orderly and efficient conduct of its business,
including adherence to the Company’s policies, safeguarding of its assets, prevention

and detection of fraud, error-reporting mechanisms, accuracy and completeness of the
accounting records, and timely preparation of reliable financial disclosures.

25. RISK MANAGEMENT
Your Company has a well-defined risk management framework in place. The risk

management framework works at various levels across the enterprise. These levels form
the strategic defence cover of the Company’s risk management. The Company has a
robust organizational structure for managing and reporting on risks.

Your Company has developed and implemented a Risk Management Policy which is
approved by the Board. The Risk Management Policy, inter alia, includes identification
of risks, including cyber security and related risks and also those which in the opinion of
the Board may threaten the existence of the Company. Risk management process has
been established across the Company and is designed to identify, assess and frame a
response to threats that affect the achievement of its objectives. Further, it is embedded
across all the major functions and revolves around the goals and objectives of the
organization.

26. HUMAN RESOURCE

The number of personnel employed with the company amounts to 72 employees,
(confirmed-65 employees, contract- 4 employees, consultant-3 employees).

27. HEALTH SAFETY & ENVIRONMENT

Your Company places the highest priority on safety, occupational health, and
environmental protection in and around its operational areas. In addition to installing
essential fire safety measures, CCTV cameras have also been deployed. The Company
regularly conducts fire drills, health awareness programs, and water and electricity
conservation activities.

28. RELATED PARTY TRANSACTIONS

All transactions or arrangements with related parties referred to in Section 188 (1) of the
Act, entered into during the year were on arm’s length basis or were in ordinary course
of business or with approval of the Audit Committee/board. The Board has formulated
a policy on related party transactions, which is displayed onthe web site of the Company
at: https:/ / www.Seablue shipyard/RTP Policy

During the year, there were no materially significant related party transactions made by
the Company with Promoters, Directors, Key Managerial Personnel or other designated
persons which may have a potential conflict with the interest of the Company at large or
which could be considered material in accordance with the policy of the Company on

materiality of related party transactions.
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The details of all related party transactions are disclosed in the notes on accounts,
forming part of Financial Statements, the members may kindly refer to the same.

All other related party transactions entered during the year under review are attached as
an Annexure (AOC-2).

29. ENERGY CONVERSATION, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE

Particulars required under Section 134(3)(m) of the Companies Act, 2013. The company
to conserve energy, technology absorption Forex exchange earnings and outgo in such
manner as may be prescribed. The Company is regularly updating itself with new
technologies by installation of solar panels for energy conservation and is being operated
upon for office power.

There was no foreign exchange inflow or Outflow during the year under review. Refer
disclosure in books of Accounts for details.

31. PARTICULARS OF EMPLOYEES

There was no employee in receipt of remuneration exceeding the limits prescribed under
the provisions of Section 197 of the Companies Act, 2013, read with Rule 5(2) of The
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

32. DISCLOSURE UNDER THE SEXUAIL HARASSMENT OF WOMEN AT THE
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has in place an Anti-Sexual Harassment Policy in line with the
requirements of The Sexual Harassment of Women at the Workplace (Prevention,
Prohibition & Redressal) Act, 2013. There is no change in the Present Internal Complaints
Committee (ICC) members compared to previous year and following are the members
of the committee:

SLNO Name Designation
1. Mrs. Rajasree Prabhu: Presiding Officer,
2, Mr. C.A. Thomas Member
3 Ms. Akshaya, Member
4, Ms. Preethi Rajan, Member
5. Ms. Litty Sebastian, Member
6. Mor. Prablal.] Member
7. Adv. Anu Anna Jacob External member.

All employees (permanent, contractual, temporary, trainees) are covered under this
policy. During the financial year 01-04-2025 to 31-03-2026 the Company has complied
with all the provisions of the POSH Act and the rules framed thereunder. No complaints
were received and/or pending as at the end of the financial year.

The Company is committed to providing a safe and conducive work environment for all
its female employees.

11
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33. MATERIAL CHANGES AND COMMITMENT, IF ANY

Except as disclosed above or elsewhere in this Annual Report, there have been no
material changes and commitments, which can affect the financial position of the
Company between the end of financial year and the date of the report.

Except as disclosed elsewhere in this Annual Report, during the financial year under
review, no material changes have occurred in the nature of the Company’s business and
generally in the classes of business in which the Company has an interest.

34. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS

There are no significant and material orders passed by the regulators or the Ministry of
Corporate Affairs or Tribunals or other Regulatory /Statutory authorities which will have
an impact on the going concern of the Company and Company’s operations in future.
Two cases are filed with the Hon'ble National Company Law Tribunal (NCLT), Kochi
Bench, Case Type & No.: CP/(CA/CT)/19 KOB/2024 and CP/(C/ACT)/41/ 2024

35. DIRECTOR’S RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to the information and
explanations obtained by them, your Directors make the following statements in terms

of Section 134(3)(C) of the Companies Act, 2013:
a) In the preparation of the annual accounts for the year ending March 31, 2026, the

applicable accounting standards have been followed along with proper
explanation relating to material departures;

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

c) The directors have taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities;

d) The directors have prepared the annual accounts on a going concern basis; and

e) The directors have laid down internal financial controls to be followed by the
Company and that such internal financial controls are adequate and were
operating effectively and

f) The directors have devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and

operating effectively.
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36. DETAILS OF FRAUD

Pursuant to Section 143(12) of the Companies Act, 2013, the Board of Directors to their
best of knowledge and ability, confirm that no offence of fraud has been committed in
the Company or by its officers or employee.

37. OTHERS
Your directors state that no disclosure or reporting is required in respect of the following
matters as there were no transactions/ events on these items during the year under
review:

a) Issue of equity shares with differential rights as to dividend, voting or otherwise.

b) Issue of shares (including sweat equity shares) to employees of the Company
under any scheme save and except Employees Stock Option Schemes (ESOS)
referred to in this Report.

c) Voting rights which are not directly exercised by the employees in respect of
shares for the subscription/purchase of which loan was given by the Company
(as there is no scheme pursuant to which such persons can beneficially hold shares
as envisaged under Section 67(3) (c) of the Companies Act, 2013.

d) No application was made, or any proceeding is pending under the Insolvency and
Bankruptcy Code, 2016 during the year in respect of your Company.

e) There was no one time settlement of loan obtained from the Banks or Financial
Institutions.

f) The Company has complied with Secretarial Stand ards issued by the Institute of
Company Secretaries of India on Board Meetings, Annual General Meetings and
Dividend.

38. CHANGE IN NATURE OF BUSINESS
During the period under review, there was no change in the nature of business of the
Company.
39. STATEMENT OF COMPLAINCE UNDER THE MATERNITY BENEFIT ACT 1961
The Company affirms that it has duly complied with all provisions of the Maternity
Benefit Act, 1961, and has extended all statutory benefits to eligible women employee
during the year.

SL. No Head No. of Female Employees

1. Aggregate number of women permanently 17

or temporarily employed during the year

2. Number of women who worked for a period 1
of not less than one hundred and sixty days
in the twelve months immediately preceding

the date of delivery
3 Number of claims for maternity benefit paid 1
4 Total amount disbursed as maternity 85,150/ -

benefits to 1 claimant

46
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40. SECRETARIAL STANDARDS

The Company has complied with the applicable Secretarial Standards viz, SS-1 and
SS-2 during the year.

41. ACKNOWLEDGEMENT

Your directors wish to place on record their appreciation and acknowledge with
gratitude the support and co-operation, extended by banks and financial institutions,
government and shareholders and look forward to having the same support in all our
future endeavours.

Your directors also place on record their sincere appreciation for significant
contribution made by the employees at all levels through their dedication, hard work
and commitment and look forward to their continued support for the days ahead

For and on behalf of Sea Blue Shipyard Limited

]
F}

V Manoj Kumar Prabhu
DIN: 05302710
Chairman & Managing Director

Regd, Office & Yard: 1/212, V.P. Road, Azheekal P.0, Vypin, Kochi - 682 510. Tel: +91 484 2503636
Mob : 9446366004, 9446594666, Fax: +91 484 2502536, E-mail : admin@seablueshipyard.com, tech@seablueshipyard.com
Goa Branch : Flat No.8, lind Floor, Belmira Plaza, Opp. Lekshmi Petrol Pump, Vascodagama, Goa - 403802, Tel : +91 9158003021, Email: goa(@seablueshipyard.com
www.seablueshipyard.com




IS0 9001 : 2015
Sea Blue Shipyard Ltd G
ea Blue Shipyara Lta. ® @
(CIN : U35111KL2003PLCO16677) R
Form AOC-2
for disclosure of particulars of contracts/arrangements entered into by the Company with
related parties referred to in sub-section (1) of Section 188 of the Companies Act, 2013
including certain arm’s length transactions.
|
3 - Nature of Balance
Name of Party Relationship Tratcaetion Amount | o 4 canding
' Re_emuneration to 1,37,44,351
Mr. V Manoj Chairman & Managing | Director
" 1,23,78,916
Kumar Prabhu Director Recei
pt of
3,66,828
Temporary Loan
Supgly of Goods and 11,82,510
Services
Purchase. of Goods 22,78,004
S s oA and Services
s Aruna nterprise in whic =
Promoters Private | directors have InfEreston 26,334 96,38,648
e S Unsecured Loans
Limited significant control. —— q
eceipt ot Unsecure 1,90,00,000
Loans B
Repayment of
Unsecured Loans 1,£0,00,000
Enterprise in which
M/s Prabhu Steels directors have Purchase.of Goods 52,77,283 8,99,325
e and Services
significant control.
M/s. Aminco Enterprise in which
Praject Private relative of director has :;lac;z::fi:::}oods 11,000 -
Limited significant influence.
ACRPL Mouson Former Director Professional Fee 19,640 68,678
ugustine
o) i Former Director Cpraring 1,54375 21,701
anippilly Commission
Mr. O C John Former Director Rupaymentol (6,734) -
Advance
Mrs. Shilpa Mary | Relative of Former Guarantee
. £ 1,54,375 -
| Joseph | Director Commission

For and on behalf of Sea Blue Shipyard Limited

\

*

V Manoj Kumar Prabhu

DIN: 05302710

Chairman & Managing Director

o
Rajasrée frabhu
DIN: 05302723

Regd. Office & Yard: 1/212, V.P. Road, Azheekal P.O, Vypin,

Mob : 9446366004, 9446594666, Fax: +91 484 2502536, E-mail : admin(@seablueshipyard.com,

Goa Branch : Flat No.8, 2nd Floor, Belmira Plaza, Opp. Lekshmi Petrol Pump, Vascodagama, Goa - 403802. Tel : 491

www.seablueshipyard.com

Kochi - 682 508. Tel: +91 484 2503636

tech(@seablueshipyard.com

9158003021, Email: goa(@seablueshipyard.com
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Balance Sheet as at 31st March 2026

Particulars Notes Current Year Previous Year
Amount ( € in Thousands )

L EQUITY AND LIABILITIES

(1) Shareholders' Funds

(a) Share Capital 3 4,000,000 4,00,000

(b) Reserves and Surplus 4 1,08,173 16,740
(2) Non-Current Liabilities

{a} Long Term Borrowings 5 38,669 40,088

(b) Long Term Provisions t 2,456 1,759

(3) Current Liabilities

l:a:l Short Term Bc,'srrnwing!i 7 73,024 31,642
(b) Trade Payables & 24177 13,096
{c) Other Current Liabilities 9 50,768 20,348
(d) Short Term Provisions 10 33,406 13,474
7,30,674 537,147
II. ASSETS
(1) Non-Current Assets
{a) Property, Plant & Equipment and Intangible Assets
(i) Property, Plant & Equipment 11 3,41,893 3,50,547
(i) Capital Work in Progress 12 48,154 9,716
(b) Deferred Tax Asset (Net) 33 8,522 8,690
(¢} Long Term Loans and Advances 13 - 42
(d) Other Non-Current Assets 14 35,719 24,888
(2) Current Assets
{a) Inventories 15 46,470 29,888
(b) Trade Receivables 16 1,70,250 75,387
{c) Cash and Cash Equivalents 17 1,497 1,128
(d) Short Term Loans and Advances 18 26,247 8,857
(e) Other Current Assets 19 51,923 28,005
7,30,674 5,37,147

The accompanying notes form integral part of financial statements (Note No 1-50)

For and on behalf of the Board of Directors As per our re

V Manoj Kumar Prabhu homas Paul ]ﬁ( George

Chairman and Managing Director Non-Executive Director Company Secretary Partner
DIN: 05302710 DIN:05302723 M No: 202144

Kochi, Dated 24th August 2026
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Statement of Profit and Loss for the year ended 31st March 2026

Particulars Notes  Current Year Previous Year
Amount ( & in Thousands )
L. Income
Revenue from Operations 20 510,222 2,40,269
Other Income 21 1,802 2,031
Total Income 512,024 2,42,300

II. Expenses:

Cost of Materials Consumed 2 1,09,465 52,257
Changes in Inventories of Work in Progress 2 4,035 (16,454)
Operating Expenses 24 93,323 37,369
Employee Benefits Expense 25 1,19,311 60,805
Finance Costs 26 13,791 10,926
Depreciation and Amortization Expense 11 26,783 26,958
Other Expenses 27 19,179 11,742
Total Expenses 3,85,887 1,83,603
I11. Profit Before Exceptional and Extraordinary Items and Tax (I-1I) 1,26,137 58,697
IV.Exceptional/Extraordinary Items
Additional depreciation of earlier years - 8,182
Bad debts relating to earlier years 1,190 2,712
Statutory payments of earlier years 733 2,337
V. Profit Before Tax (I - IV) 1,24,213 45,466
VI Tax Expense
Current Tax 32,612 12,648
Deferred Tax 168 (454)
VIL Profit for the Year (V -VI) 91,433 33,272
VIIL Earning per Equity Share - Basic & Diluted 2.29 0.83

The accompanying notes form integral part of financial statements (Note No 1-50)

For and on behalf of the Board of Directors As per our repor

Thomas Paul

V Manoj Kumar Prabhu
Company Secretary

Chairman and Managing Director
DIN: 05302710 DIN:05302723

Kochi, Dated 24th August 2026
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Statement of Cash Flow for the year ended 31st March 2026

Particulars Current Year Previous Year
Amount (Rs. In Thousands)

Cash Flow from Operating Activities:

Profit before Tax 1,24,213 45,466
Adjustment For:-
Depreciation, Amortization & Impairment 26,783 35,140
Interest Income (1,401) (1,342)
Interest Charges 5,980 5,764
Loss / (Profit) on disposal of fixed assets 4,722 -
Operating Profit before Working Capital Changes 1,60,298 85,028
Adjustment for:-
Trade and Other Receivables (94,863) (50,112)
Inventories (16,582) (21,958)
Other Current Assets (23,918) (5,812)
Loans and Advances (17,390) (7.873)
Trade Payables 11,081 {8610)
Other Current Liabilities 30,420 8,133
Short Term Provisions 19,932 12,545
Cash generated from operations 68,978 19,091
Tax Paid (net of refunds) (32,612) {12,648)
Net Cash From Operating Activities 36,366 6,443
Cash Flow from Investing Activities:
Purchase/ Construction of PPE & CWIF (61,289) {16,168)
Interest Recerved 1,401 1,342
Sale of fixed assets -0 -
Fixed Deposits with Long Term Tenure - (2,150)
Decrease / (Increase) in Other Non Current Assets (10,831) (1,585)
Net Cash from/used in Investing Activities (70,720) (18,561)
Cash Flow From Financing Activities:
Proceeds from Long-Term Borrowings -1,419 30,000
Dividend Paid - -
(Increase)/ Decrease Long-Term Loans and Advances 42 438
Proceeds/ (Repayment) of Long & Short-Term Borrowings 41,383 (12,998)
Increase / (Decrease) in Long Term Provision 697 (63)
Interest Paid (5,980) (5,764)
Net Cash from/(used) in Financing Activities 34,723 11,614
Net Increasef (Decrease) in Cash and Cash Equivalents 3649 (505)
Cash and Cash Equivalents as at 1st April 2025, 1,128 1,633
Cash and Cash equivalents as at 31st March 2026 1,497 1,128
Notes:

1. The Cash Flow Statement is prepared in accordance with Accounting Standard 3 issued by the ICAI
2. Figures of previous year have been regrouped wherever necessary, to suit current year's presentation _

For and on behalf of the Board of Directors As per our repo

| D
.
A 4
V Manoj Kumar Prabhu omas Paul Jomofl K George
Chairman and Managing Director Non-Executive Director Company Secretary Partner
DIN: 05302710 DIN:05302723 M No: 202144

Kochi, Dated 24th August 2026
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NOTES ON FINANCIAL STATEMENTS

1.Background
Sea Blue Shipyard Limited was incorporated on 08.12.2003 The company is primarily engaged in the business of ship repairing activities.

2.Significant Accounting Policies
The significant Accounting Policies followed by the company are as stated below:

General

The financial statements are prepared under historical cost convention. These statements have been prepared in accordance with applicable mandatory
Accounting Standards and relevant presentational requirements of The Companies Act, 2013, The company is a Small and Medium Company as defined
under the Companies (Accounting Standards) Rules, 2021 and accordingly has complied with the Accounting Standards applicable to Small and
Medium Companies only.

Use of Estimates

The preparation of financial statements in conformity with the Indian Generally Accepted Accounting Principal (GAAF) requires the management to
make estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent liabilities on the date of the
financial statements and reported amount of income and expenses during the period. Actual figures may differ from these estimates. Any revision to
accounting estimates is recognised prospectively in current and future periods.

Property, Plant and Equipment
Froperty, Plant and Equipment are stated at historical cost less accumulated depreciation. Costs directly attributable to acquisition are capitalised until
the property, plant and equipment are ready for use, as intended by the management.

Subsequent expenditures relating to property, plant and equipment are capitalised only when it is probable that future economic benefits associated with
them will flow to the Company and the cost of the expenditure can be measured reliably. Repairs and Maintenance costs are recognised in the Statement
of Profit and Loss when they are incurred.

Depreciation
Depreciation on property, plant and equipment has been provided under Written Down Value Method over the useful life of the assets estimated by the

management which is in line with the terms prescribed in Schedule II to The Companies Act, 2013, Depreciation for assets purchased/sold during the
period is proportionately charged. Depreciation methods, useful lives & residual values are reviewed periodically,

The management estimates the useful life of the assets as follows;

Building 30 Years
Plant & Machinery 15 Years
Plant & Machinery (As per technical evaluation) 30 Years
Furniture & Fittings 10 Years
Office bquipments 5 Years

Computer 3 Years

Electrical Installations & Equipments 10 Years
Vehicles - Bike 10 Years
Vehicles - Car 8 Years

Ships - Boat 28 Years
Inventories & Work in Progress

i. Inventories of raw materials, consumables and spares are valued at weighted Average Cost.
ii. Work in progress is calculated as per the cost incurred over and above the cost proportionate to the revenue recognised

Revenue Recognition
a)Revenue from Service contracts are recognised on the basis of the contract agreements,

byWork completed not billed is shown under ' Unbilled Revenue'.

Foreign Currency Transactions

‘Transactions in foreign currencies are recorded at the exchange rates prevailing at the date of the transaction. Foreign currency monetary assets and
liabilities are translated at the year end exchange rates. Exchange difference arising on settlement of transactions and translation of monetary items are
recognisedd as income or expense in the year in which they arise,

Employee Benefits

a. Short term employee benefits such as salaries, wages, bonus and incentives which fall due within 12 months of the period in which the employee
renders the related services which entitles him to avail such benefits are recognised on an undiscounted basis and charged to the profit and loss account.

b. Defined Contribution Plans - Contributions made to the Recognised Provident Fund & Employee State Insurance Corporation are expensed to the
Profit & Loss Account. The Company's obligation is limited to the amount to be contributed by it.




. Defined Benefit Plans - Gratuity liability is a defined benefit obligation The Company provides for gratuity which is a defined benefit plan the
liabilities of which is determined based on valuations, as at the balance sheet date.made by an independent actuary using the projected unit credit
method. Re-measurement, comprising of actuarial gains and losses, Past service cost in respect of gratuity are recognised in the Statement of Profit and
Loss in the year of plan amendment or curtailment. The classification of the Company’s obligation into current and non-current is as per the actuarial
valuation report.

Segmenl Reporting
In the absence of more than one distinguishable business/ geographical segment, segment information is not given.

Taxes on Income

[ncome tax expense comprises current tax and deferred tax charge or credit. The current tax is determined as the amount of tax payable in respect of the
estimated taxable income of the period. The deferred tax charge or credit is recognised using prevailing enacted or substantively enacted tax rates.
Where there are unabsorbed depreciation or carry forward losses, deferred tax asset is recognised only if there is virtual certainty of realisation of such
assets. Other deferred tax assets are recognised only to the extent there is reasonable certainty of realisation in future. Deferred tax assets are reviewed at
each Balance Sheet date based on the developments during the year and available case laws, to reassess realisation,/ liabilities.

Impairment of Assets

The carrying amount of assets is reviewed at each Balance Sheet date to check whether there is any indication of impairment based on internal/ external
factors. An impairment loss will be recognised wherever the carrying amount of an asset exceeds its estimated recoverable amount. The recoverable
amount is the greater of the assets net selling price and value in use. In assessing the value in use, the estimated future cash flows are discounted to the
present value using the weighted average cost of capital.

Provisions, Contingent Liabilities and Contingent Assets

The company creates a provision when there is a present obligation as a result of a past event that probably requires an outflow of resources and a
reliable estimate can be made of the amount of obligation. A disclosure for a contingent liability is made when there is a possible obligation that may, but

probably will not, require an outflow of resources. When there is a possible obligation or a present obligation in respect of which the likelihood of
outflow of resources is remote, no provision or disclosure is made. Contingent assets are neither recognised nor disclosed in the financial statements.

Current Year Previous Year

Amowni ( & in Thousands )
3. SHARE CAPITAL
A. Authorised
4,00,00,000 Equity shares of 2 10 each{Previous Year 4,00,00,000 Equity shares of 2 10 each) 4.00,000 4,00,000
4,00,000 4,00,000
B, Issued, Subscribed and Paid-up (Refer Note 3.1)
4,00,00,000 Equity shares of 210 each(Previm,m Year 4,00,00,000 Equity shares of 2 10 each) 4,000,000 4,000,000
4,00,000 4,00,000

3.1 Discrepancies in Share Capital

As at March 31, 2026, the Authorized Share Capital of the Company stands at Rs. 40,00,00,000 (4,00,00,000 Equity Shares of Rs. 10 each). However, as per
the List of Shareholders, the Issued Equity Share Capital stands at Rs, 40,09,43140 (4,00,94,314 Equity Shares of 210 each). The discrepancy of 94,314
shares is of historical nature, originating from issuances made under the previous management, No fresh shares have been issued during the financial
year under audit, The company engaged a Practicing Company Secretary to perform a Share Capital Audit. The Share Capital Auditor disclaimed his
opinion citing Inadequate Documentation and Inconsistent Records as basis for disclaimer of opinion, The management is exploring all available options
including the rectification of the Register of Members under section 59 of the Companies Act, 2013 through the NCLT.

Particulars Current Year Previous Year
Number Amount Number Amount
Balance at the beginning of the year 40,000 4,00,000 40,000; 4,00,000)
Shares issued during the year - > 5 R
Balance at the end of the year 40,000 4,00,000 40,000| 4,00,000]
Shares held by Shareholders holding more than 5% shares
Current Year Previous Year
Vg Number of | % of Share Number of % of Share
Shares Holding Shares Helding
V Manoj Kumar Prabhu B6,84,750 21.71% 89,24,750 22.31%
Prabhu Rajsree 30,29,600 760% 19,17,000 4.79%
Vitson Steel Corp 21,68,400 542% 3,11,000 0.78%
Shares held by the Promoters as at March 31, 2026
5. No 1 2
V Manoj 3
Promoter Name Kumar ::::r:
Prabhu
Fully Paid up Fully Paid u
St Equity Shares FquityShamI:
At the end of the year MNo. of Shares 86,84, 750 30,39,600
% of Total Shares 21.71% 7.60%
At the beginning of the year No. of Shares 8924750 19,17.000
% of Total Shares 22.31% 4.79%
% of change during the year -1% 3%




Current Year Previous Year

4. RESERVES & SURPLUS

A. Profit and Loss Account

Amaount ( ¥ in Thousands )

Balance at the beginning of the vear 16,740 (16,532)
Profit for the Year 91,433 33,272
1,08,173 16,740
5. LONG TERM BORROWINGS
Secured
a} Term Loan from - Industrial Credit and Investment Corporation of India (ICICI) Bank 22,000 25,000
{The Term Loan from ICICI is repayable in 120 monthly installments at iterest rate of 9.6% out of which 100 montly
wstallments are pending. )
b) Vehicle Loan from - City Union Bank 442 -
(The Vehicle Loan from City Union Bank is repayable in 36 monthly installments at interest rate of 8.9% out of which 31
monthly mstallments are pending)
c) Term Loan from - Small Industrics Development Bank of India (SIDBI) 16,237 -
(The first Term Loan from SIDBI for Rs. 188,35 lakhs is repayable in 61 monthly installments with & months moratorium on
principal repayment at inferest rate of MCLR (currently 8.15%) plus 1.45% spread out of which 58 monthly installments are
pending and the second Term Loan from SIDBI for Rs.76.77 lakhs ts repayable in 61 monthly mstallments with 6 months
mortorium on principal repayment at interest rate of at interest rate of 8.85% out of which 59 monthly installments are
pending)
d) Chitty - Kerala State Financial Enterprises (KSFE) - 15,088
38,669 40,088
6. LONG TERM PROVISIONS
Provision for Employee Benefits - Gratuity 2,456 1,759
2,456 1,759
7. SHORT TERM BORROWINCS
Secured
a) Cash Credit- from Industrial Credit and Investment Corporation of India (ICICT) Bank 34,462 287
b) Cash Credit - The Mattancherry Sarvajanik Co- Operative Bank Ltd - 63
¢) Cash Credit - State Bank of India 29,877 -
d) Chitty - Kerala State Financial Enterprises (KSFE) 1168 -
Secured - Current Maturities of Long Term Borrowings
a) Term Loan from - Industrial Credit and Investment Corpnra tion of India (IC]CI] Bank 3,000 3,000
(The Term Loan from [CICL is repayable in 120 monthly installments at interest rate of REPO rate {currenily 5.5%) plus
3.25% spread out of which 100 montidy installments are pending.)
b) Vehicle Loan from - City Union Bank 249 -
{The Vehicle Loan from City Union Bark is repayable in 36 monthly installments at interest rate of ECLR {currently 8.9%)
out ofwhich 31 monthly installments are pending)
¢) Term Loan from - Small Industries Development Bank of India (SIDBI) 4,268 .
{The first Term Loan from SIDBI for Rs. 188.35 lakhs is repayable in 61 monthly installments with 6 months moratorium on
principal repayment al interest rate of MCLR (currently BI5%) plus 1.45% spread out of which 58 monthly installments are
pending and the second Term Loan from SIDBI for Rs.76.77 lakhs is repayable in 61 monthly installments with 6 menths
mortorium on principal repayment at interest rate of at interest rate of MCLR (currently 8.15%) plus 1.45% spread out of
which 54 monthly installments ure pending)
d) Finance Lease - Cheraman Financial Services Limited - 561
73,021 31,612
Note:
a)Company has used the borrowings from hanks and financial institutions for the specific purpose for which it was taken at the balance sheet date.
bjThe company has nol been declared as a wilful defaulter by any bank or financial institution or other lender.
8. TRADE PAYABLES
Total cutstanding dues of micro enterprises and small enterprises 10,518 3,307
Total outstanding dues of creditors other than micre enterprises and small enterprises 13,659 9,790
24177 13,096
Trade Payable Ageing Schedule as at March 31, 2026
Outstanding for following period from due date of payment
Particulars Unbilled <1 Year 1-2 Years 23Years | >3 years Total
{i) MSME 495 9,966 1 54 1 10,518
(i) Others - 11,054 130 2,169 305 13,659|
(iii) Disputed dues - MSME - - - - - -
(iv) Disputed dues -Others - . - -
Total 495 21,021 132 2,224| 306 24,177




Trade Payable Ageing Schedule as at March 31, 2025

Outstanding for following period from due date of payment
Particulars Unbilled <1 Year 1-2 Years 2-3 Years > 3 years Total
{i) MSME 225 2,990 89 2 u 3,307
{ii) Others - 7.101 2,253 283 153 9,790
(iii) Disputed dues - MSME - - - - - -
{iv) Disputed dues -Others e - - -| - -
Total 225 10,091 2,342 285 153 13,09

Current Year Previous Year

9. OTHER CURRENT LIABILITIES Amownt ( & in Thousands )
Other amount due to related Parties 13,290 1,285
Job Cost Accruals 25,250 7.554
Special Nomination of Directors - Deposit & 900
Unpaid Dividend Payable-2021-22 188 188
Un paid Dividend Payable 2022-23 219 219
Advances from Customers - 11
Other Payables 11,822 10,092
50,768 20,348
10. SHORT TERM PROVISIONS
Provision for Income Tax 32,612 12,648
Provision for Gratuity 795 826
33,406 13,474
13. LONG TERM LOANS AND ADVANCES
Loan to Ex- Employees - 42
- 42
14 OTHER NON CURRENT ASSETS
Term Deposit as margins on Bank Guarantee 22,337 18,304
Fixed Deposit with SIDBI 5,280 -
Interest Accrued on Term Deposits G900 691
Security Deposits 3,963 4,193
Retention Money 3,239 1,700
35,719 24888
15. INVENTORIES
Raw Materials, Stores and Consumables 34,051 13,434
Work in Progress 12,419 16,454
46470 29,888
16. TRADE RECEIVABLES
Trade Receivables (Unsecured considered good) 1,70,250 75,387
1,70,250 75387
Trade Receivable ageing schedule a5 at March 31, 2026
Outstanding for following period from due date of payment
Particalars Unbilled | <6 Months |° M:“e:'f Y 12vears | 28Years | >3Years Total
(i) Undisputed Trade Receivables
Considered Good g L5 ) - g g L2
(ii) Undisputed Trade Receivables
Considered Doubtful ) i i i | ’ i
(iif) Disputed Trade Receivables
Considered Good } ] i i i ) _
{iv) Disputed Trade Receivables
Considered Doubtful ] l i i I ) i
Total -| 1,70,250 - | | - 1,70,250|
Trade Receivable agius schedule as at March 31, 2025
Outstanding for following period from due date of payment
Particulars Unbilled < 6 Months o M‘,:,:::.s X 1-2 Years 2-3 Years >3 Years Total
(i) Undisputed Trade Receivables
Considered Good 16,003 59,364 19 i - - 75,387
(ii) Undisputed Trade Receivables
Considered Doubtful i i 7 i : i i
(iii) Disputed Trade Keceivables
Considered Good i i ) a ) i 7
(iv) Disputed Trade Receivables
Considered Doubtful i i i ) ] ] i
Total 16,003 59,364 19| - - 75,387
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17. CASH & CASH EQUIVALENTS
Cash in Hand
Balances with Banks in Current Accounts
Balances with Banks in Dividend Warrant Accounts

18. SHORT TERM LOANS AND ADVANCES
Advances to Suppliers
Adwvance to Employees

19. OTHER CURRENT ASSETS
GST Input Tax Credit
Income Tax Deducted at source
VAT Receivables
Advance Income Tax
Others

20. REVENUE FROM OPERATIONS
Income from Engineering Works
Unbilled Revenue
Income from Sale of Consumables and Scraps
Yard Service Charges
Hire Charges Received
Income Received from Whartage

21. OTHER INCOME
Interest Income
Training, Fee Received
Gain/ (Loss) on Foreign Currency Transaction
Miscellaneous Income

22, COST OF RAW MATERIALS CONSUMED

Opening Stock -Raw Material, Stores and Consumables
Add ; Purchases
Less: Closing stock - Raw Material, Stores and Consumables

23. CHANGES IN WORK IN PROGRESS
Opening Stock - Work in Progress
Less : Closing Stock -Work in Progress

24. OPERATING EXPENSES
Service Charges
Power & Fuel
Tender Expenses
Fabrication & Maintenance Charges
Hire Charges
Transporting Charges
Ship Staff - Travelling Expense
Ship Staff - Water Expense
Ship Staff - Food Expense
Loading & Unloading Charges
Claims and Deductions

Current Year

Previous Year

Amount ( € in Thousands )

= 4

1,085 712
411 411
1,497 1128
26,209 8,794
38 63
26,247 8,857
7119 17,377
7,016 3,884
956 2,250
17,500 2,500
3,332 1,994
51,923 28,005
514,543 2.29,775
{16,003) 7,215
3,378 2,343
652 195
237 662
7,415 80
510,222 2,40,269
1,401 1,342
322 580
(26) 69
106 40
1,802 2031
13,44 7,930
1,30,082 57,760
(34,051) (13,434)
1,09,465 52,257
16,454 -
(12.419) (16,454)
4,035 (16,454)
71,885 27,413
5,663 4,199
245 3

. 1,308

7,281 1,821
1,489 1,023
5,429 816
272 272
346 123
621 392

95 2
93,323 37,369




25, EMPLOYEE BENEFIT EXPENSES
Remunertion to Directors (Refer Note 25.1)
Salaries & Allowances
Wages & Labour
Bonus
Statf Welfare Expenses
Gratuity
Employer Contribution to ESIC
Employer Contribution to FPF
Other Allowances to Staff
Emplover Contribution to LWF

Medical Expenses

25.1 Remuneration to Direclors

Current Year  Previous Year

Amount ( Z in Thousands )

13,744 1,662
30,6594 19,491
ARAD 33,807
23 2,043
2,175 1,683
2,110 377
4 569
832 588
497 456
27 18

27 2
1,19,311 60,805

I'he managerial remuneration of Rs. 1,37,44,351 recognised for the financial year ended 31 March 2026, in excess of the individual limit prescribed under
the secand proviso to Section 197(1) of the Companies Act, 2013, is subject to approval of the shareholders by way of a Special Resolution at the ensuing
Annual General Meeting. The provision has been recognised based on the remuneration attributable to services rendered during the year and in
accordance with the applicable provisions of Section 197 read with Section 198 of the Companies Act, 2013, The Company will obtain the requisite

approval of the shareholders before disbursement of the remuneration exceeding the prescribed limit.

26. FINANCE COSTS
Interest on Loan
KSFE Chitty Loss
BG Commusion and Bank Charges
Loan Processing Charges

27. OTHER EXPENSES
Payment to Auditors as
(a) Auditor
(b) For Taxation Matters
Rent
Legal & Professional Charges
Fines, Late Fees and Interest
Security Charges
Repairs & Maintenance
Travelling & Conveyance
Office Expenses
Directors Sitting Fee
Printing & Stationery
Rates, Taxes, Licenses and Fees
Housekeeping Expenses
Insurance Premium
Internal Audit Fee
Advertisement Expenses
Business Promotion Expenses
Mobile & Telephone Charges
Postage & Courier Charges
Lodging Expenses
Meeting & Seminar Expenses
Miscellaneous & General Expenses
Corporate Social Responsibility (CSR) (Refer Note 27.1)

27.1, ate ial R ibility Ex| iture

(a) Amount required to be spent by the company during the year
(b) Amount of expenditure incurred
(c) Shortfall at the end of the vear
(d) Nature of CSR activities =
1. Improvement in education
2. Promoting health care
3. Contribution to the PM CARES Fund

(¢) Related Party Transactions
(f) Movement in Provision

5,980 5,764
4,722 3,418
1,157 1,210
1,032 534
13,791 10,926
550 400
75 50
4,276 2607
5,605 3,109
24 74
1,367 984
599 725
1,192 728
747 656
368 66l)
682 501
1,059 358
183 162
615 100
145 120
6 72
331 99
91 68
58 52
61 42
16 16
291 151
834 =
19,179 11,742
713 =
839
839 -
839 z




28. Basic and Diluted Earnings Per Share (EPS), of face value 2 10/- Current Year  Previous Year

Numerator Ameount (  in Thousands )
Net Profit for the year 91,433 13,272
Denominator
Weighted average number of equity shares outstanding during the year 40,000 40,000
Earnings per Share 229 0.83
29. CONTINGENT LIABILITTES AND COMMITMENTS (to the extent not provided for)
Contingent liabilities for the financial year ended as at 31st March, 2024
a. Bank Guarantees SBI (against 100% cash margin) 10,531 11,000
b. Bank Guarantees ICICI (against 15% & 20% cash margin) 72,24 38,145

(i) The Company has not filed Form MGT-7 (Annual Return) tor the financial vear 202425, as required under Sections 92 of the Companies Act, 2013, The Company is
in the process of filing the form. Nor-filing may attract penalties or additional fees as prescribed under the Companies Act, 2013, As the amount of penalty is currently
unascertained, no provision has been made in the accounts,

(ii) New India Assurance Company Limited and Majas Travels and Tourism and Logistics Private Limited have filed a suil against the Company seeking recovery of
an amount of Rs, 2,57,50,000 along with interest at 12% per annum, Based on legal opinion, the management is not expecting them to materialise and hence no
provision is made.

(iii) One of the former Directors has filed & case in the National Company Law Tribunal (NCLT) recovery of Rs. 287,87,774 as compensation. The management, based

on legal advice and internal assessment, is of the opinion that the claim is not tenable, and no provision is made in the accounts.

(iv) A Company Petition (CP No. 41/2024) has been filed before the Hon'ble National Company Law Tribunal, Kochi Bench, under Sections 241 and 242 of the
Companies Act, 2013 by cerfain shareholders including Monson Augustine alleging oppression and mismanagement against the Company and others. Based on the
legal advice obtained and the current status of the proceedings, the management believes that no provision is required in respect of the said matter.

30. RELATED PARTY DISCLOSURES

a) Key Management Personnel (KMP)

Mr. V Manoj Kumar Prabhu Chairman & Managing Director
Mr. Nandu Chandra Mohan Company Secretary
b) Names of the related parties and nature of relationship
Names of related parties Nature of relationship

Mr. V Manoj Kumar Prabhu

Mrs. Rajasree Prabhu

Mr. Ramesh Prabhu

Mr. Mahesh Prabhu

Mr. Nandu Chandra Mohan

Mr. Vypukaran Abubacker Shaffi
Mr, John Porinchu Tharayil

Dr. Mohammad Sagheer

Mr. Joseph Abraham

Mr. Abdul Samad ES

Mr. Balakrishnan IS

M/s Aminco Project Private Limited
M/s Aruna Promoters Private Limited
M/s Prabhu Steels

Mr. O C John

Mr. Ummer Moyinkutty

Capt. Monson Augustine

Mr. Shoukathali Meledath

Mr. Shaji Joseph

Mr. Jroish George Kanippilly

Mr. E Tojen

Dr. Raju C Varghese
Mr.Vypukaran Abubaker Jamal
Mr. Pandippilly Pylie Antony
Mr. Jeyaraman K

Mrs. Shilpa Mary Joseph

Chariman & Managing Director (w.e.f December 5, 2024)
Chairman (w.e.f November 16, 2024 to December 4, 2024)

Non-Executive Director (w.e.f November 15, 2024)
Non-Executive Director {(w.e.f November 15, 2024)
Non-Executive Director (w.e.f December 28, 2024)
Company Secretary (w.e.f March 10, 2025)
Non-Executive Director (w.ef November 15,2024)
Independent Director (w.e.f September 15, 2023)
Independent Director

Non-Executive Director (w.e.f November 15,2024)
Former Chief Financial Officer

Former Chief Financial Officer

Enterprise in which relative of director has significant influence.

Enterprise in which directors have significant control.
Enterprise in which directors have significant control.
Former Director
Former Director
Former Dhrector
Former Director
Former Director
Former Director
Former Director
Former Director
Former Director
Former Director
Former Director

Relative of Ex - Director




¢} Transactions with related parties

Current Year Previous Year

Receipt of Unsecured Loans Amount ( € in Thousands )
Mr. Jroish G Kanippilly - 4,500
Mr. Shaji Joseph - 2,200
Dr. Raju C Varghese 8,000
M/s Aruna Promoters Private Limited 19,000{ 4,500
Repayment of Unsecured Loans
Mr. Jroish G Kanippilly - 4,500
Mr. Shaji Joseph # 2,200
Dr. Kaju C Varghese 8,000
Mr. Jeyaraman R - ,350
M/s Aruna Promoters Private Limited 19,0001 4,500
Interest on Unsecured Loans
Mr. Jroish G Kanippilly - 476,
Mr. Shaji Joseph - 65|
Dr. Raju C Varghese - 627
M. Jeyaraman R ~ 747
M/s Aruna Promoters Private Limited 26 78
Remuneration paid to KMP
Mr. V Manoj Kumar Prabhu 13,744 -
Mr. Jroish G Kanippilly - 458
Mr. E Tojen 1 701
Mr. Abdul Samad ES 36 841
Mr. Pandippilly Pylie Antony - 503
Mr. Balakrishnan IS 1,493 106
Mr.Nandu Chandra Mohan 1,042 71
Guarantee Commission
Mr. Jroish G Kanippilly 154 341
Dir. Raju C Varghese . 36
Mrs. Shilpa Mary Joseph 154 285
Sitting Fees
Mr. Jroish G Kanippilly - 3
Mr. Shaji Joseph - 35
Mr. O C John - 20
Dr. Raju C Varghese - 15
Capt. Monson Augustine - 25
Mr. Pandippilly Pylie Antony 5 65
Mr. Shoukathali Meledath - 25
Mr. Ummer Moyinkutty - 30
Mr. Vypukaran Abubaker Jamal - 8
Mr. John Porinchu Tharayil 40 95|
Dr. Mohammad Sagheer 35 70
Mrs. Rajasree Prabhu 38 45
Mr, Ramesh Prabhu 48 43
Mr. Mahesh Prabhu 25 20
Mr.Simon Pullorkaran 15 45
Mr. Vypukaran Abubaker Shafi 35 40
Mr. V Manoj Kumar Prabhu 85 =
Mr Joseph Abraham 45 35
Professional Fee
Capt. Monson Augustine 20 5
Mr. Pandippilly Pylie Antony - Ea
Repayment of Advance
Mr. O C John (7 214




Current Year

Previous Year

Receipt of Temporary Loan Amount ( & in Thousands )
Mr. V Manoj Kumar Prabhu 367 303
Mr. Pandippilly Pylie Antony 1 158
Mr. roish G Kanippilly 7h
Mr. E Tojen -l 45
Mr, O C John {20)
Mr. Abdul Samad 'S = 53
Supply of Goods and Services
M/s Aruna Promoters Private Limited 1,183 -
Purchase of Goods and Services
M/ s Prabhu Steels 5277 200,
M/s Aruna Promoters Private Limited 2,278 1,359
M/s. Aminco Project Private Limited 11 18
Balance as at 31 March 2026
Mr. Jroish G Kanippilly (22) (45)
Mr. Shaji Joseph (38) (38)
Mr. O C John i 7
Dr. Raju C Varghese (42) (56)
Capt. Monson Augustine (69) (69)
Mr. Pandippilly Pylie Antony (1) (45)
Mr. Ummer Moyinkutty (14) (14)
Mr. John Porinchu Tharayil (55) (67)
Dr, Mohammad Sagheer (39) (43)
Mr. Mohanan TS 9 (9)
Mr. K B Gopalakrishnan (14) (14)
Mr. E V Ramachandran Nair 9 )
Mr. Shoukathali Meledath (14) (14)
Mr. Vypukaran Abubaker Jamal (7 (5)
Mr, Jeyaraman R (15) (15)
Mr. Abdul Samad ES - (12))
Mrs. Shilpa Mary Joseph - (23)
Mr. V Manoj Kumar Prabhu (12,379) (303)
Mrs, Rajasree Prabhu (29) {41y
Mr. Ramesh Prabhu (38) (38)
Mr. Mahesh Prabhu (18) (18)
Mr. Balakrishnan PP 5 - (96)
Mr. Nandu Chandra Mohan - (71)
Mr. Simon Pullokaran (9) (41)
Mr. Vypukaran Abubacker Shaffi (27) (36)]
Mr. Joseph Abraham (36) (32)
M/s Aminco Project Private Limited 2 9
M/s Prabhu Steels (#99) (27)
M/s Aruna Promoters Private Limited (4,63 (1,056)




31. DISCLOSURE IN ACCORDANCEWITH AS 15 ON EMPLOYEE BENEFITS

Current Year

Previous Year

Amount ( € in Thousands )
Particulars
d) efined Comntribution Plans
Contribution to Recognised Provident Fund 832 588
Contribution to Emplovee’s State Insurance 449 569
Total 1,261 1,157
b} Defined Benefit Plan-Gratuity
Present Value of Obligations at the Beginning 2,585 2,751
Current Service Cost 622 i
Past Service Cost 965 -
Interest Cost 125 176
Benefits paid (1,444) (543)
Actuarial (Gain)/Loss 398 (99)
Present Value of Obligations at the end of the year 3,250 2,585
<) The components of net gratuity costs are reflected below
Current Service Cost 622 300
Past Service Cost 965 .
Interest Cost 125 176
Net Actuarial Gain/ (Loss) recognised in the year 398 (99)
Net Gratuity Costs 2,110 377
d) Principal Actuarial Assumptions used at the balance sheet date:
Discount Rate 7.60% 6.71%
Compensation Escalation Hate 4.00% 4.00%
Retirement Age 58 Years 58 Years
Indian Assured  Indian Assured
Mortality Rate Lives Mortality  Lives Mortality
(2012-14) (2012-14)
Attnbon Kate:
For Ages 18-30 vears 10.00% 10.00%
For Ages 31-40 vears 5.00% 5.00%
For Ages 41-58 years 1.00% 1.00%
32. The details of Provisions as per AS 29 are given below:
Particulars Pning it Closing Balance
Balance Reversals
Provision for Taxation 12,648 19,964 32612
Provision for Gratuity 2,585 [ 3,250
33. COMPONENTS OF DEFERRED TAX LIABILITY
0.04.2025 Current Year - 31.03.2026
Assel/ e Asset/
Head of Account (Liability) | Aseet Lhbiliy (Liability)
Depreciation 8,040 (335) 7,704
Provision for Gratuity 651 168 818
Unabsorbed Depreciation - - - -
Total 8,690 (168) 8,522
NET (DTL)YDTA 8,690] {168) 8,522
34. ADDITIONAL REGULATORY INFORMATION
&) CIF Value of imports made during the year 4,503 1,966

b} Earnings in foreign exchange{FOB)
<) Expenditure in foreign currency
d) Amount remitted during the year in foreign currency
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36. In the opinion of the management , the current assets, loans and advances, long term capital advances, shall realise the value as shown in the balance
sheet, if realised in the normal course of business.

37. Balance of some of the debtors, creditors & loans and advances are subject to confirmation/ reconciliation.

38. The management has a process of identifying vendors who fall under the definition of micro and small enterprises, as defined under MSME Act, 2006
based on the information provided by the vendors.

39. There are no transactions with struck off companies under section 248 or 560 of the Companies Act 2013/ 1956,

40, No charges or satisfaction is yet to be registered with Registrar of Companies beyond the statutory period.

41. The Company does not have any subsidiaries and hence it is in compliance with the number of layers prescribed under clause (87) of section 2 of the
Act read with the Companies (Restriction on number of Layers) Rules, 2017.

42. There is no Scheme of Arrangements that has been approved in terms of sections 230 to 237 of the Companies Act 2013

43. The company has not advanced/ loaned/invested or received funds (either borrowed funds or share premium or any other sources or kind of funds)
to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that
the Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (Ultimate Beneficiaries) or provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

44. There are no transactions that are not recorded in the books of account to be surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961,

45. The statements of current assets filed by the company with the bank are in agreement with the books of accounts.

46. The company has complied with the provisions of section 135 of the Companies Act 2013, The entire obligation of Ks. 7,13,024 for the year has been
fully spent.

47. The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year

48. The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies
(Accounts) Rules, 2014 inserted by the companies {Accounts) Amendment Rules 2021 requiring companies, which use accounting software for
maintaining its books of accounts, to use only such accounting software which has a feature of recording audit trail of each and every transaction,
creating an edit log of each change made in the books of accounts along with the date when such changes were made and ensuring that the audit trail
cannot be disabled.

The Company uses accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility, and the same
has operated throughout the year for all relevant transactions recorded in the accounting software and the audit trail feature has not been tampered with
and the audit trail has been preserved by the company as per the statutory requirements for record retention for the financial year ended March 31, 2026,
This preservation ensures traceability of all accounting transactions and changes made therein, in compliance with the statutory requirement to retain
such records for a minimum period of eight years.

49, The Government of India has notified the Labour Codes, the provisions of which have become applicable with effect from 21 November 2025,
However, as at the reporting date, the State-specific Rules required for operational implementation in the State of Kerala have not been notified.
Accordingly, the Company continues to compute employee compensation and related statutory contributions, including Provident Fund, Employees'
State Insurance, Bonus and other applicable employee benefits, based on the existing salary structure and the extant statutory framewaork.

The management is in the process of restructuring the employee compensation framework to align with the requirements of the Labour Codes and
expects to implement the revised salary structure upon operational applicability of the Labour Codes in the State and completion of the implementation

process,

For the purpose of determining the gratuity obligation as at the balance sheet date, the Company has provided the actuary with employee data
considering the proposed revised salary structure in accordance with the Labour Codes. Accordingly, the actuarial valuation includes the impact of such
revised salary structure and the resulting gratuity liability, including the past service cost amounting to Rs. 9,64,645 determined by the actuary, has been
recognised in these financial statements.

The management believes that no additional liability in respect of Provident Fund, Employees' State Insurance, Bonus or other statutory employee
benefits is presently required to be recognised based on the legal position prevailing in the State as at the reporting date. Any consequential financial
impact, if required, shall be recognised in the period in which the revised compensation structure is implemented or the relevant statutory provisions
become operational.

50. Previous year figures have been regrouped /reclassified wherever necessary to suit the current vear's layout.

For and on behalf of the Board of Directors

V Manoj Kumar Prabhu
Chairman and Managing Director
DIN: 05302710

Kochi, Dated 24th August 2026
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INDEPENDENT AUDITOR’S REPORT

The Members of
SEA BLUE SHIPYARD LIMITED
Kochi

Opinion

We have audited the accompanying financial statements of SEA BLUE SHIPYARD
LIMITED, which comprise the Balance Sheet as of March 31, 2026, and the Statement of
Profit and Loss for the year then ended, Cash Flow Statement for the year ended, and
notes to the financial statements, including a summary of significant accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by The Companies
Act, 2013 in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India of the state of affairs of the Company
as at March 31, 2026, its profit and Cash Flows for the year ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of The Companies Act, 2013. Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules there under,
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.
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Emphasis of Matter

We draw attention to the following:

i. Reference is drawn to note no. 49 to the accompanying financial statements
regarding the implementation of the Labour Codes. As stated there in, while the
company is in the process of implementing the revised employee compensation
structure and the consequential statutory compliances, the gratuity liability has been
recognised based on an actuarial valuation carried out using the proposed revised
salary structure, resulting in recognition of the actuarial liability, including past
service cost, in these financial statements. The company has represented that the
revised compensation structure and the consequential statutory compliances are
proposed to be implemented from October 2026.

-
—

i. Reference is drawn to Note No. 3.1 to the accompanying financial statements
regarding the historical discrepancy between the Authorised Share Capital and the
[ssued Share Capital of the Company. As explained therein, the discrepancy pertains
to share issuances made under the previous management. The Company has
obtained a “Share Capital Audit Report’ from an independent Practising Company
Secretary, who has disclaimed his opinion due to inadequate documentation and
inconsistent records. The management is examining the historical records and
exploring appropriate legal remedies, including rectification of the Register of
Members under Section 59 of The companies Act, 2013 before the National Company
Law Tribunal. No fresh shares have been issued during the year.

Our Opinion is not modified in respect of the above matter.
Other Information

The company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual Report but does not
include the financial statements and our auditor’s report thereon. The Annual report is
expected to be made available to us after the date of this auditor’s report.

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

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for
the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5)
of the Companies Act, 2013 with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance, and cash
flows of the Company in accordance with the accounting principles generally accepted
in India, including the Accounting Standards specified under Section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for the safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

of assurance, but is not a guarantee that an audit conducted in accordance with SAs will




JVR & ASSOCIATES 39/2790A, Wilmont Park Business Centre

Near St. George's Church, Pallimukku
Chartered Accountants Kochi - 682 016. Ph : 2355314, 4011415
www.jvr-cas.com e-mail : jvrcochin@gmail.com

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 financial statements.

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

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

* Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

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

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

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

Report on Other Legal and Regulatory Requirements
1. As required by section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purpose of our audit;

b. In our opinion proper books of account as required by law have been kept by the
company so far as it appears from our examination of those books.

¢. The Balance Sheet and Statement of Profit and Loss, dealt with by this report are in
agreement with the books of account.

d.In our opinion the aforesaid financial statements comply with Accounting
Standards specified under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.

e. On the basis of written representations received from the directors as on March 31+,
2026 taken on record by the Board of Directors, none of the directors is disqualified
as on March 315, 2026 from being appointed as a director in terms of Section 164(2)
of the Act.

f. The company has made a provision for performance linked managerial
remuneration for the year ended March 31, 2026. The Board of Directors,
subsequent to the balance sheet date, has approved remuneration to the Managing
Director at the rate of 11% of the net profits of the company computed in
accordance with Section 198 of The Companies Act, 2013, which is subject to the
approval of the members under Section 197 read with Schedule V of the Companies
Act, 2013. As at the date of this report, such members' approval is pending,
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2. With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information and according to the explanations given
to us:

() The company does not have pending litigations which would impact its financial
position except the following:

a) New Indian Assurance Company Limited and Majas Travels and Tourism and
Logistics Private Limited have filed a suit against the company, seeking
recovery of an amount of 22,57,50,000/ - along with interest at 12% per annum.
Based on legal opinion, the management is not expecting them to materialise
and hence no provision is made in the accounts.

b) One of the former directors has filed a case in the National Company Law
Tribunal (NCLT) recovery of 22,87,87,774 /- as compensation. The management,
based on legal advice and internal assessment, is of the opinion that the claim is
not tenable and hence no provision is made in the accounts.

¢) The Company has filed an appeal against the order issued by the Employees'
Provident Fund Organisation (EPFO) towards penal damages amounting to
223,74,067. The Company has obtained an interim stay against recovery of the
said amount and the appeal is pending adjudication before the appropriate
authority. The Company had recognised a provision for the said liability in the
financial statements of the previous year and no further provision has been
considered necessary during the current year.

d) A Company Petition (CP No. 41/2024) has been filed before the Hon'ble
National Company Law Tribunal, Kochi Bench, under Sections 241 and 242 of
the Companies Act, 2013 by certain shareholders including Monson Augustine
alleging oppression and mismanagement against the Company and others. The
matter is pending adjudication before the Tribunal and was last adjourned to 09
June 2026. Based on the legal advice obtained and the current status of the
proceedings, the management believes that no provision is required in respect
of the said matter.

(if) The company does not have any long-term contracts requiring a provision for
material foreseeable losses. ;
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(iii) The company does not have any amounts required to be transferred to the Investor
Education and Protection Fund.

(iv) (i) The management has represented that, to the best of it's knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the
company to or in any other person or entity, including foreign entities
(“Intermediaries”),with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

(if) The management has represented, that, to the best of it's knowledge and
belief, no funds have been received by the company from any person or entity,
including foreign entities (“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; and

(iii) Based on audit procedures which we 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) contain
any material mis-statement.

v) The Company has not declared or paid any dividend during the year in
contravention of the provision of Section 123 of the Companies Act,2013.

vi) As stated in Note 48 to the accompanying standalone financial statements, and based
on our examination which included test checks, the company has used an accounting
software for maintaining its books of account which has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit we did
not come across any instance of audit trail feature being tampered with.
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As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from
April 1, 2023, reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 on preservation of audit trail as per the statutory requirements for record
retention is applicable for the financial year ended March 31, 2026 and the same has
been retained.

3. As required by the Companies (Auditor’s Report) Order, 2020 issued by the Central
Government of India in terms of sub-section (11) of section 143 of The Companies Act

2013, we give in the “Annexure A”, a statement on the matters specified in paragraphs
3 and 4 of the Order.

4. With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, our separate Report
is given in “Annexure B”.

For JVR & ASSOCIATES
rtered Accountants
(F.R. 1215)

JOMON K GEORGE

Partner

M.No.202144

UDIN: 26202144AATQXP7820

Place : Kochi
Date : 24.08.26
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON
THE FINANCIAL STATEMENTS OF SEA BLUE SHIPYARD LIMITED.

In terms of Companies (Auditor's Report) Order 2020, issued by the Central Government of
India, in terms of section 143(11) of The Companies Act, 2013, we further report, on the
matters specified in paragraph 3 and 4 of the said Order, that: -

1) (i) (a) The company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant & Equipment. However, the
records require further strengthening and updation in respect of certain assets to
ensure completeness and accuracy of the fixed asset records. The company does
not have any intangible assets.

(b) The Property, Plant & Equipment have been physically verified by the management
at reasonable intervals.

(ii) The title deeds of all immovable properties disclosed in the financial statements are
held in the name of the company.

(iii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not revalued any of its
Property, Plant and Equipment (Including Right of Use assets) and Intangible Assets
during the year. .

(iv) No proceedings have been initiated against the company for holding benami property
under The Benami Transactions (Prohibition) Act, 1988 and rules made thereunder
and the details have been appropriately disclosed in the financial statements.

2) The coverage and procedure of physical verification of inventory needs to be improved.

3) During the year, the company has not made investments in, provided any guarantee or
security, granted any loans or advances in the nature of loans, secured or unsecured to
companies, firms, LLPs, or any other parties.

4) In case of Loans and advances in the nature of loans, the schedule of repayment of

regular.
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5) Loans or advance in the nature of loan granted which has fallen during the period, has
not been renewed or extended and no fresh loans were granted to settle the overdues of

existing loans given to the same parties.

6) The Company has not given any loans or security or guarantees/made any investments
within the meaning of sections 185 & 186 of The Companies Act, 2013.

7) The company has not accepted any deposits from the public in terms of Section 73 to 76 or
any other relevant provisions of The Companies Act, 2013.

8) The Central Government has not specified the maintenance of cost records under Section
148(1) of the Act, for the business activities carried out by the company. Hence reporting
under clause (vi) of the Order is not applicable to the Company.

9) (i) The company has been regular in depositing undisputed statutory dues with
appropriate authorities. There are no dues in respect of goods and service tax, provident
fund, employees state insurance, income tax, sales tax, service tax, duty of customs, duty
of excise, value added tax, cess and any other statutory dues that have not been deposited
with the appropriate authorities on account of any dispute.

10) There are no transactions that were not recorded in the books of account of the company
surrendered or disclosed as income during the year in the tax assessments under The
Income Tax Act, 1961;

11)
a) The company has not defaulted in repayment of loans or other borrowings or in the

payment of interest thereon to any lender.

b) The company is not declared willful defaulter by any bank or financial institution or
other lender.

¢) The term loan has been applied for the purpose for which it is obtained.

d) Funds raised on short term basis have not been utilized for long term purposes.

e) The company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures.

f) The company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies,
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(ii) The company has not made any preferential allotment or private placement of
shares/debentures during the year.

13) Based upon the audit procedures performed and information and explanations given to
us by the management, we report that no fraud by the company or on the company by its
officers/employees have been noticed or reported during the course of our audit.

14) The transactions entered into with related parties are in compliance with section 177 &
188 of The Companies Act 2013 and the details have been disclosed in the financial
statements as required by the applicable accounting standards.

15) (i) The company has an internal audit system the scope and coverage of which offers
scope for improvement

(ii) The reports of the Internal Auditors for the period under audit has been considered.

16) The company has not entered into any non-cash transactions with directors or persons
connected with directors, during the year.

17) The company has not incurred any cash loss during the Financial Year covered by our
audit and the immediately preceding financial year.

18) There has not been any resignation of the statutory auditors during the year.

19) On the basis of the financial ratios, ageing and expected dates of realization 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,
based on our examination of the evidence supporting the assumptions nothing has come
to our attention, which causes us to believe that any 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. We, however, state that this is not an assurance as to the future
viability of the company. We further state that our reporting is based on the facts up to
the date of audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from balance sheet date, will get
discharged by the company as and when they fall due.

20) Section 135 of The Companies Act, 2013 became applicable to the company in the
Financial Year 2025-26 as the ‘Profit’ of the company during the immediately preceding
financial year exceeded Rs.5 Crores.
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In respect of CSR activities other than ongoing projects, the company has spent the entire
amount required to be spent under Section 135 of The Companies Act, 2013 on activities
specified in Schedule VII to the Act. Accordingly, there was no unspent amount required
to be transferred to a Fund specified in Schedule VII in compliance with the second
proviso to Section 135(5) of the Act.

The Company did not undertake any ongoing Corporate Social Responsibility project
during the year. Accordingly, there was no unspent amount required to be transferred
to a special account in compliance with the provisions of Section 135(6) of the Companies
Act, 2013.

21) Matters specified in clauses (xii), (xvi) and (xxi) of paragraph 3 of the Companies
(Auditor’s Report) Order, 2020 are not applicable to the company.

JOMON K GEORGE

Partner

M.No: 202144

UDIN: 26202144 AATQXP7820

Place: Kochi
Date: 24.08.26
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ANNEXURE (B) REFERRED TO IN INDEPENDENT AUDITOR’S REPORT OF EVEN
DATE TO THE MEMBERS OF SEA BLUE SHIPYARD LIMITED ON FINANCIAL
STATEMENTS OF THE COMPANY FOR THE YEAR ENDED 315T MARCH, 2023.

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

We have audited the internal financial controls over financial reporting of Sea Blue Shipyard
Limited as of March 31, 2025 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the company is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria
established by the company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued
by the Institute of Chartered Accountants of India.

These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor’s judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

In our opinion, the company have adequate internal financial controls system over financial
reporting except that:

a) The controls over inventories need improvement.

b) Identification, evaluation and timely implementation of changes in statutory and
labour laws so that consequential changes in employee compensation structure and
statutory compliances are implemented within the prescribed timelines.

¢) In the maintenance and reconciliation of statutory records relating to share capital.
Historical records relating to certain share issuances were found to be incomplete and
inconsistent, resulting in an unreconciled difference between the authorised and
issued share capital.

d) The scope and coverage of Internal Audit needs to be improved.

The prevailing internal financial controls over financial reporting were operating effectively
as at 31t March, 2026, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India.
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