
 

 

June 09, 2023 
 

To 
 

National Stock Exchange of India Ltd 
Exchange Plaza, 5th Floor 
Plot No :: C/1 G Block  
Bandra – Kurla Complex 
Bandra (E),Mumbai 400 051 
Symbol :: ABAN 
Through  :: NEAPS 

 

 
Dear Sir, 
 

Subject:  Clarification on Financial Statement  
 
With reference to your Email dated 08.06.2023 in connection with the subject matter, we hereby submit 
our reply : 
 

1. Signature of our Managing Director in the statement of Impact of Audit Qualifications for 
standalone financial statement for the financial year ended 31st March 2023 was inadvertently 
missed. We are submitting the above statement with the signature of Managing Director at the 
path provided in NEAPS. 
 

2. We were informed by the Auditors that it was taking time to generate the UDIN. As the board 
meeting was over and in order to comply with the LODR that financial results have to be uploaded 
within 30 minutes of Board meeting, the results were sent without UDIN. The UDIN was 
subsequently generated on the same day, though bit later. We are submitting the Independent 
Auditor report with UDIN at the path provided in NEAPS. 
 

We sincerely regret for the inconvenience caused in this regard.  
 
 
Thanking you 
 
Yours faithfully 
For Aban Offshore Limited 
 
 
 
 
 
S N Balaji 
Deputy  General Manager (Legal)  & Secretary. 

 
Encl : a/a 



Statement on Impact of Audit Qualifications (for audit report with modified 

opinion) submitted alongwith Annual Audited Financial Results- Stand Alone 

Statement on Impact of Audit Qualifications for the Financial Year ended 31st 

March 2023 
[See Regulation 33/52 of the SEBI (LODR) (Amendment) Rules,2016] 

I. Stand Alone Financial Results 

SI.No Particulars Audited Figures (as Adjusted 

1. 
2. 

3. 

4. 

5. 

6. 

7. 

8. 

II. 

reported before Figures(audited figures 
adjusting for after adjusting for 
qualifications) qualifications) 
(Rs. Millions) (Rs.Millions) 

Turnover/Total Income 908.96 908.96 
Total Expenditure 2,853.46 Not ascertainable (Refer 

II (e) (ii) below 

Net Profit/(Loss) for the year (1,149.92) Not ascertainable (Refer 
II (e) (ii) below 

Earnings Per Share (Rs.) (19.71) Not ascertainable {Refer 
II (e) (ii) below 

Total Assets 6,839.88 Not ascertainable (Refer 
II (e) (ii) below 

Total Liabilities 15,646.05 Not ascertainable (Refer 
II (e) (ii) below 

Net Worth (8,806.17) Not ascertainable (Refer 
11 (e) (ii) below 

Any other financial item(s) (as felt Nil Nil 

appropriate by the management) 

Audit Qualifications (each qualification sep~Jately) 

a. Details of Audit Qualification: 
Basis for Qualified Opinion 
-Non-receipt of confirmation of bank account balances including loan accounts as stated below: 

• Bank Balances including Deposits INR 16.28 million 
• Term Loans including Non-Convertible Redeemable Preference Shares INR 6,737.19 

million 
In view of the non-confirmation of bank and loan balances, we are not in a position to ascertain and 
comment on the correctness of the above mentioned outstanding balances and the resultant impact 
of the same on the standalone financial statements of the Company. 



Ill. 

b. Type of Audit Qualification 
c. Frequency of Qualification 

d. For Audit Qualification(s) where 
impact is quantified by the auditors, 
Management's views: 

e. For Audit Qualification(s) where the 
impact is not quantified by the 
auditors: 
i. 

ii. 

Management's estimation on 
the impact of audit 
qualification 
If Management is unable to 
estimate the impact, reasons 
for the same 

(iii). Auditors' comments on (i) and (ii) 
above 

Chairman and Audit Committee Chairman 

Dy. Managing Director &Chief Financial Officer 

Statutory Auditors 

Place: Chennai 

Date: 24th May 2023 

Qualified opinion 
Included for first time 

Not quantified by auditors 

Cannot be quantified 

Since the banks have not issued confi.rmation 
of bank balances, deposits and term loans, the 
impact cannot be quantified. However, the 
management has considered appropriate 
accruals/provisions of interest on deposits and 
outstanding term loans and preference shares 
based on rates as per original agreements 

Refer "Basis for qualified opinion" the 
Independent Auditors' Report dated May 24, 
2023 on the standalone financial results of the 
Company for the year ended March 31,2023. 
No further comments. 

Signatories: 



Shakthi Towers Ill 
E1 & E2, Sixth Floor, 

FORD RHODES PARKS & CO. LLP 
CHARTERED ACCOUNTANTS 

Phone : 28514498 / 42029940 

766. Anna Salai, Chennai - 600002. 
Tamilnadu, India 

e-mail : frpchennai@gmail.com 
frpco@fordrhodesparks.com 

website : www.fordrhodesparks .com 

Independent Auditor's Report on Audited standalone quarterly financial results and year 

to date financial results of the Company pursuant to Regulations 33 of the SEBI (Listing 

Obligation and Disclosure Requirement) Regulations, 2015, as amended. 

TO THE BOARD OF DIRECTORS OF ABAN OFFSHORE LIMITED 

I. Qualified Opinion 

We have audited the accompanying standalone financial results ("the Statement") of 

Aban Offshore Limited ("the company") for the quarter and year ended 31st March 

2023, attached herewith being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing obligation and Disclosure 

Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations 

given to us these standalone financial results: 

(i) are presented in accordance with the requirements of Regulation 33 of 

the listing Regulations in this regard; and 

(ii) give a true and fair view in conformity with the recognition and 

measurement principles laid down in the Indian Accounting Standards 

("Ind AS") and other accounting principles generally accepted in India of 

the net loss and other comprehensive income and other financial 

information for the quarter and year then ended 31st March 2023, except 

for the possible effects of the matter described in paragraph II below. 

II. Basis for Qualified Opinion 

The Company's management is unable to obtain confirmation of bank balances as at 
the year ended 31.03.2023 (INR 16.28 million) and loan accounts including non­
convertible redeemable preference shares (INR 6,737.19 million). 

In the absence of sufficient appropriate audit evidence, we are unable to comment 
upon the appropriateness and classification of the aforesaid balances, and the 
consequential impact, if any, on the financial results. 

Ford, Rhodes, Parks & Co., a partnership firm with Registration No. BA 61078 converted into 
Ford Rhodes Parks & Co.LLP with LLP Registration No : AAE-4990 with effect from August 04. 2015 

Also at : BENGALURU HYDERABAD KOLKATA MUMBAI 
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We conducted our audit in accordance with the standards on Auditing ("SA"s) specified 

under Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities 

under those Standards are further described in 'Auditor's responsibilities for the Audit 

of the standalone financial results' section of our report. We are independent of the 

company in accordance with the code of Ethics issued by the Institute of Chartered 

Accountants of India ("ICAI") together with the ethical requirements that are relevant 

to our audit of the financial results under the provisions of the Companies Act, 2013 

and the rules thereunder, and we have fulfilled our ethical responsibilities in 

accordance with these requirements and the ICAl's code of ethics. We believe that the 

audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

qualified opinion. 

Ill. Material Uncertainty Relating to Going Concern 

The Company has incurred a net loss of INR 1,149.92 million for the year ended 31 
March 2023 and, as of that date Company's accumulated loss amounts to INR 
31,030.92 million on account of which the net worth is eroded and also, current 
liabilities exceeded current assets by INR 11,497.47 million as at 31 March 2023. The 
company has defaulted in repayment of loan instalments, payment of interest on term 
loans, and redemption of non-convertible redeemable preference shares. These 
conditions indicate that material uncertainty exists that may cast significant doubt on 
the company's ability to continue as a going concern. However, the management 
believes that the use of the going concern assumption on the preparation of the 
standalone financial results is still appropriate in view of its continuing discussions with 
its lenders to obtain approval for and implementation of an appropriate debt resolution 
plan and that the Company will continue to be in operation in the foreseeable future. 

Our opinion is not modified in respect of this matter. 

IV. Emphasis of Matter 

As stated in the Note 26 to the audited standalone financial statements the Company's 
contingent liabilities includes amounts not paid under disputes with various 
Government Authorities amounting to INR 16858.18 million and is awaiting 
adjudication as at 31.03.2023. 

Our opinion is not modified in respect of this matter. 
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FORD RHODES PARKS & CO. LLP 

V. Management's Responsibilities for the standalone financial Results 

The accompanying statement has been prepared on the basis of the standalone annual 

financial statements and has been approved by the Company's Board of Directors. The 

Company's Board of Directors is responsible for the preparation and presentation of 

these standalone financial results that give a true and fair view of the financial 

performance including other comprehensive income and other financial information in 

accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard prescribed under section 133 of the Act read with relevant rules 

issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. This responsibility also 

includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company and for preventing 

and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent 

and design, implementation and maintenance of adequate internal financial control 

that were operating effectively for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the standalone 

financial results that give a true and fair view and are free from material misstatement 

whether due to error or fraud. 

In preparing the Statement, the Board of Directors 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 the 

Board of Directors either intends to liquidate the company or to cease operations or 

has no realistic alternative to do so. 

The Board of Directors is also responsible for overseeing the company's financial 

reporting process. 

VI. Auditor's responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone 

financial results 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 SA's will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these Standalone financial results. 
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As part of an audit in accordance with SA's, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of the standalone financial 
results, 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. Under Section 143(3)(i) 
of the Act, we are also responsible for expressing our opinion on whether the 
company has an adequate internal financial controls system in place and the 
operating effectiveness of such controls. 

► Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by Board of Directors. 

► Conclude on the appropriateness of Board of Director'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. 

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

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. 
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VII. Other Matter 

The Statement include the results for the quarter ended 31st March 2023, being the 

balancing figures between the audited figures in respect of the full financial year and 

the published unaudited year-to-date figures up to the third quarter of the current 

financial year, which were subject to limited review by us. 

For Ford Rhodes Parks & Co. LLP 

Chartered Accountants 

ICAI registration No: 102860W/W100089 

artner 

Membership No: 0160 

1cA1 uo1N: 230\b~6'q Bfri'/Z \.\ M 9 20 t;"" 

Place: Chennai 

Date: May 24, 2023 
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FORD RHODES PARKS & CO. LLP 
CHARTERED ACCOUNTANTS 

Phone : 28514498/42029940 Shakthi Towers Ill 
E1 & E2, Sixth Floor, 
766. Anna Salai, Chennai - 600002. 
Tamilnadu, India 

e-mail : frpchennai@gmail.com 
frpco@fordrhodesparks.com 

website : www.fordrhodesparks.com 

Independent Auditors report on consolidated audited quarterly and year to date financial 

results of the company Pursuant to regulation 33 of the SEBI (Listing obligations and 

disclosure requirements) Regulations, 2015, as amended 

TO THE BOARD OF DIRECTORS OF ABAN OFFSHORE LIMITED 

I. Disclaimer of Opinion 

We were engaged to audit the accompanying Consolidated Financial Results ("the 

Statement") of Aban Offshore Limited (the "Holding Company") and its subsidiaries (the 

Holding company and its subsidiaries together referred to as "the Group") for the quarter 

and year ended 31 st March 2023, attached herewith, being submitted by the Holding 

Company pursuant to the requirement of Regulations 33 of the SEBI (Listing obligation and 

Disclosure requirements) Regulations, 2015, as amended ("Listing Regulations"). 

We do not express an opinion on the accompanying consolidated financial results of the 

Group. Because of the significance of the matters described in the 'Basis for Disclaimer of 

Opinion' section of our report, we have not been able to obtain sufficient audit evidence to 

provide a basis for an audit opinion on these consolidated financial results. 

The accompanying consolidated financial results include the results of the following entities: 

i. Aban Holdings Pte Ltd, Singapore - Wholly owned subsidiary (includes its 

subsidiary corporations) 

ii. Aban Energies Ltd, India-Wholly owned subsidiary. 

It is presented in accordance with the requirements of Regulation 33 of the listing 

regulations as amended. 

Ford, Rhodes, Parks & Co., a partnership firm with Registration No. BA 61078 converted into 
Ford Rhodes Parks & Co.LLP with LLP Registration No: AAE-4990 with effect from August 04. 2015 

Also at : BENGALURU HYDERABAD KOLKATA MUMBAI 
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II. Basis for Disclaimer of Opinion 

1. Relating to the wholly owned foreign subsidiary 

In case of wholly owned subsidiary of the company, Aban Holdings Pte Ltd, Singapore along with its 
subsidiaries and associate whose consolidated Financial Statements have been audited by other 
auditor "CLA Global TS Public Accounting Corporation - (Formerly Nexia TS Public Accounting 
Corporation}, Public accountants and Chartered Accountants, Singapore" have expressed disclaimer 
of opinion on the consolidated financial statements for the year ended 31st March, 2023 which is 
reproduced as under: 

Beginning of Reproduction of other auditor1s disclaimer conclusion: 
"Disclaimer of Opinion 
We were engaged to audit the accompanying financial statements of Aban Holdings Pte. Ltd. (the 
"Company") and its subsidiary corporations (the "Group") which comprise the consolidated balance 
sheet of the Group and the balance sheet of the Company as at 31 March 2023, and the 
consolidated statement of comprehensive income, consolidated statement of changes in equity and 
consolidated statement of cash flows of the Group for the financial year then ended, and notes to 
the financial statements, including a summary of significant accounting policies, as set out on 
pages 7 to 51. 

We do not express an opinion on the accompanying financial statements of the Group and the 
balance sheet of the Company. Because of the significance of the matters described in the Bases of 
Disclaimer of Opinion section of our report, we have not been able to obtain sufficient appropriate 
audit evidence to provide a basis for an audit opinion on these financial statements. 

Bases for Disclaimer of Opinion 
Going concern 
As disclosed in Note 2.1 to the financial statements, in preparing the financial statements, the 
Board of Directors have considered the operations of the Group and the Company as going 
concerns notwithstanding that the Group incurred a net loss of US$120,270,000 for the financial 
year ended 31 March 2023, and as at that date, the Group and the Company were in net current 
liabilities position of US$2,697,399,000 and US$2,547,128,000 respectively. The Group and the 
Company were also in net liabilities position of US$2,609,862,000 and US$1,881,819,000 
respectively as at 31 March 2023. 

As disclosed in Note 19 to the financial statements, the Group's rigs with carrying amount of 
US$30,899,000 has been pledged as security for the borrowings of the Group and the Company 
amounted to US$1,763,551,000 and US$1,643,394,000 respectively. 

In addition, the Group and the Company have defaulted on payment of their borrowings which 
have fallen due and have breached the covenants of their borrowings which give the lenders the 
right to demand the related borrowings be due and payable immediately. The lenders had issued 
recall notices to the Group and the Company. Management had reclassified these borrowings of 
the Group and the Company, with original repayment terms beyond 12 months from the balance 
sheet date as current liabilities. 
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The above conditions indicate the existence of material uncertainties which may cast significant 
doubt on the Group's and the Company's ability to continue as going concerns. Nevertheless, the 
Board of Directors believes that the use of the going concern assumption on the preparation of 
the financial statements of the Group and the Company for the financial year ended 31 March 
2023 is still appropriate after taking into consideration that, as at the date of this report, the 
Group has sold and delivered to the buyers seven rigs except for one rig under operation during 
the financial year ended 31 March 2023, and are in discussions with its lenders to obtain approval 
for and implementation of an appropriate debt resolution plan for the Group. 

The ability of the Group and the Company to continue in operational existence in the foreseeable 
future and to meet their financial obligations as and when they fall due are dependent on the 
actions and measures undertaken as disclosed above and it is uncertain whether the Group and 
the Company will raise further funds through any fund-raising exercises. Therefore, we were 
unable to obtain sufficient audit evidence to be able to form an opinion as to whether the going 
concern basis of preparation of the accompanying financial statements of the Group and the 
Company is appropriate. 

If the Group and the Company are unable to continue in operational existence in the foreseeable 
future, the Group and the Company may be unable to discharge their liabilities in the normal 
course of business and adjustments may have to be made to reflect the situation that assets, in 
particularly the rigs of the Group, may need to be realised other than in the normal course of 
business and at amounts which could differ significantly from the amounts at which they are 
currently recorded in the balance sheets. In addition, the Group and the Company may have to 
reclassify non-current assets and liabilities to current assets and liabilities respectively. The 
financial statements do not include any adjustment which may arise from these uncertainties. 

Incompleteness of bank confirmations 
We were unable to obtain bank confirmations to confirm the Group's bank balances of US$44,000 
as well as the bank borrowings of the Group and the Company amounted to US$1, 763,551,000 
and US$1,643,394,000 respectively as at 31 March 2023. 

There were also no practicable audit procedures available to us to confirm or to verify these 
balances and transactions. As a result, we were unable to ascertain the accuracy and 
completeness of the aforesaid bank balances and bank borrowings. In addition, we were unable 
to verify the completeness of the Group's and the Company's transactions with the banks for the 
aforesaid bank balances and bank borrowings. Consequently, we were unable to determine 
whether any adjustments and disclosures might have been found necessary in respect of 
unrecorded and/or undisclosed transactions, facilities and information with the banks in the 
financial statements. 

Investments in subsidiary corporations and amounts due from subsidiary corporations and 
immediate and ultimate holding corporation 

As disclosed in Note 16 to the financial statements, the Company's carrying amount of the 
investments in subsidiary corporations as at 31 March 2023 amounted to US$520,337,000. 
Management has determined that no objective evidence or indication that the carrying amount 
of the investments in subsidiary corporations may not be recoverable, accordingly no impairment 
assessment is required. 
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FORD RHODES PARKS & CO. LLP 

As disclosed in Notes 16 and 25 to the financial statements, the amounts due from subsidiary 
corporations and immediate and ultimate holding corporation as at 31 March 2023 amounted to 
US$136,125,000 and US$8,847,000 respectively. Management has determined that no 
impairment is required as there was no significant increase in credit risk. 

Based on the latest financial performance and financial position of subsidiary corporations and 
immediate and ultimate holding corporation as well as other information made available to us, we 
were unable to obtain sufficient appropriate audit evidence in respect of the management's 
assessment of the recoverability of the investments in subsidiary corporations and the expected 
credit losses associated with the amounts due from subsidiary corporations and the immediate and 
ultimate holding corporation as at 31 March 2023. Consequently, we were unable to determine 
whether any adjustments might have been found necessary in respect of the carrying amounts of the 
investment in subsidiary corporations and amounts due from subsidiary corporations and the 
immediate and ultimate holding corporation as at 31 March 2023". 

End of Reproduction of other auditor's disclaimer conclusion 

2. Relating to the Holding Company 

We refer to "Basis for qualified opinion", "Material uncertainty related to Going Concern" and 
"Emphasis of Matters Paragraph" in our Independent Auditor's Report on the Standalone financial 
statements of ABAN OFFSHORE LIMITED for the year ended 31st March 2023, which is reproduced 
below: 

"Basis for Qualified Opinion 
Non-receipt of confirmation of bank account balances including loan accounts as stated below: 
Bank Balances including Deposits INR 16.28 million 
Term Loans including Non-Convertible Redeemable Preference Shares INR 6,737.19 million 

In view of the non-confirmation of bank and loan balances, we are not in a position to ascertain and 
comment on the correctness of the above mentioned outstanding balances and the resultant impact 
of the same on the standalone financial statements of the Company. 

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing {"SA"s) specified under Section 143(10) of the Act. Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone 
Financial Statements section of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India {"ICAI") together with 
the ethical requirements that are relevant to our audit of the standalone financial statements under 
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the !CAi's Code of Ethics. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified 
opinion on the standalone financial statements. 
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Material Uncertainty Related to Going Concern 
We draw attention to Note - 33 to the accompanying standalone financial statements - the Company 
has incurred a net loss of INR 1,149.92 million for the year ended 31 March 2023 and, as of that date 
Company's accumulated loss amounts to INR 31,030.92 million on account of which the net worth is 
eroded and also, current liabilities exceeded current assets by INR 11,497.47 million as at 31 March 
2023. The company has defaulted in repayment of loan instalments, payment of interest on term 
loans, and redemption of non-convertible redeemable preference shares. These conditions indicate 
that material uncertainty exists that may cast significant doubt on the company's ability to continue 
as a going concern. However, the management believes that the use of the going concern 
assumption on the preparation of the standalone financial statements of the Company is still 
appropriate in view of its continuing discussions with its lenders to obtain approval for and 
implementation of an appropriate debt resolution plan and that the Company will continue to be in 
operation in the foreseeable future with new business contracts. 

Our opinion is not modified in respect of this matter. 

Emphasis of Matters 
We draw attention to Note 26 - 'Contingent Liabilities' of the standalone financial statements which, 
disclose the amounts not paid under disputes with various Government Authorities amounting to 
INR 16858.18 million and are awaiting adjudication as at 31.03.2023 as mentioned in detail under 
point no VII (b) in' Annexure A' of our report. 

Our opinion is not modified in respect of this matter." 

The basis for the disclaimer conclusion (para 1 of this report) of the other auditor indicates the 

existence of material uncertainties which may cast doubt on the ability to continue as a going 

concern of the wholly owned foreign subsidiary Aban Holdings Pte Ltd and its subsidiary companies 

which is material to the Group. The said disclaimer of the other auditor and our qualification on 

stand-alone financial statements (para 2 of this report) cast significant doubt on the ability of the 

Group to continue as a going concern and on the appropriateness of the preparation of 

accompanying financial information of the Group as a going concern. However, the Management of 

the Group believes that the use of the going concern assumption or the preparation of the financial 

statements of the Group is still appropriate in view of its continuing discussions with its lenders to 

obtain approval for and implementation of an appropriate debt resolution plan and that the Group 

will continue to be in operation in the foreseeable future. 

Our conclusion is not modified in respect of this matter. 
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Ill Management's Responsibilities for the consolidated financial results: 

These consolidated financial results have been prepared on the basis of the consolidated 

annual financial statements. The Holding Company's Board of Directors are responsible for 

the preparation and presentation of these consolidated financial results that give a true and 

fair view of the net profit and total comprehensive income and other financial information of 

the Group in accordance with the Indian Accounting Standards prescribed under Section 133 

of the Act read with relevant rules issued thereunder and other accounting principles 

generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

The respective Board of Directors of the companies included in the Group are responsible for 

maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Group 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 the design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for 

ensuring accuracy and completeness of the accounting records, relevant to the preparation 

and presentation of the consolidated financial results that give a true and fair view and are 

free from material misstatement, whether due to fraud or error, which have been used for 

the purpose of preparation of the consolidated financial results by the Directors of the 

Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the 

companies included in the Group are responsible for assessing the ability of the respective 

companies to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the respective Board of 

Directors either intends to liquidate the respective companies or to cease operations, or has 

no realistic alternative but to do so. The respective Board of Directors of the companies 

included in the Group are responsible for overseeing the financial reporting process of the 

respective companies. 

IV Auditors responsibility for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

results as a whole are free from material misstatement, whether due to fraud or error, and 

to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 

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

detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these 

consolidated financial results. 
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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 consolidated 

financial results, 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. Under Section 

143(3) (i) of the Act, we are also responsible for expressing our opinion through a 

separate report on the complete set of consolidated financial statements on 

whether the company has adequate internal financial controls with reference to 

the consolidated financial statements in place and the operating effectiveness of 

such controls. 

► Evaluate the appropriateness of accounting policies used and the reasonableness 

of accounting estimates and related disclosures made by the board of directors. 

► Conclude on the appropriateness of the Board of Directors 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 ability of the Group 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 consolidated financial results 

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 Group to cease to continue 

as a going concern. 

► Evaluate the overall presentation, structure and content of the consolidated 

financial results, including the disclosures, and whether the consolidated financial 

results represent the underlying transactions and events in a manner that 

achieves fair presentation. 
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► Obtain sufficient appropriate audit evidence regarding the financial 

results/financial information of the entities within the Group to express an 

opinion on the consolidated financial results. We are responsible for the 

direction, supervision and performance of the audit of financial information of 

such entities included in the consolidated financial results of which we are the 

independent auditor. For the other entities included in the consolidated financial 

results, which have been audited by other auditors, such other auditors remain 

responsible for the direction, supervision and performance of the audits carried 

out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such 

other entities included in the consolidated financial results of which we are the independent 

auditors 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. 

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

V Other Matters 

a. We have audited the financial statements of Aban Energies Limited, Chennai, 
India. 

b. The financial statements of Aban Holdings Pte Limited, Singapore and its 
Subsidiary Corporations, whose consolidated financial statements have been 
audited by other auditor reflect total assets of INR 12,178.68 million as at 31st 
March 2023, total revenue of INR 4,336.20 million for the year ended on that date, 
as considered in the consolidated financial statements. We are informed that Deep 
Drilling Mexico S DE R L DE CV, Mexico ('DD Mexico') a subsidiary of Aban 
Singapore Pte Ltd is not required to be audited. The audit report of the 
consolidated accounts of Aban Holdings Pte Ltd, the wholly owned foreign 
subsidiary and its subsidiaries includes unaudited financials of 'DD Mexico'. The 
unaudited financial statement of Deep Drilling Mexico S DE R L DE CV, Mexico 
reflects the total assets of INR 3. 70 million as at 31st March, 2023 and total 
revenue of INR Nil for the year then ended. 
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The financial statements of the said foreign subsidiary have been furnished by the 
Management and our opinion on the consolidated financial statements in respect 
of the foreign subsidiary and its subsidiary corporations and our report in terms of 
sub Section (3) and (11) of Section 143 of the Act in so far as it relates to the 
aforesaid Subsidiary is solely based on report of the other auditor. 

Our opinion on the Consolidated Financial Results is not modified in respect of the above 

matters with respect to our reliance on the work done and the report of the other 

auditor. 

The financial results include the results for the Quarter ended 31st March, 2023 being the 

balancing figure between the audited figures in respect of the full financial year and the 

published unaudited year to date figures upto the third quarter of the current financial 

year which was subject limited review by us. 

For Ford Rhodes Parks & Co. LLP 

Chartered Accountants 

ICAI registration No: 102860W/W100089 

embership No: 016 9 

ICAIUDIN: 2■301', q9Vo1~2 ~03C\o,2. 

Place: Chennai 

Date: May 24, 2023 
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