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INDEPENDENT AUDITOR’S LIMITED REVIEW REPORT OF THE
CONSOLIDATED UNAUDITED QUARTERLY FINANCIAL RESULTS OF M/S
ABAN OFFSHORE LIMITED, CHENNAI, INDIA FOR THE QUARTER AND
THREE MONTHS ENDED 30™ JUNE 2025, PURSUANT TO REGULATION 33 OF
THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015:

To

The Board of Directors
Aban Offshore Limited
113 ‘Janpriya Crest’
Pantheon Road, Egmore
Chennai 600008

Tamil Nadu, India

1. We have reviewed the accompanying statement of unaudited consolidated financial results
(“the statement”) of M/s 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 three months ended 30™ June 2025, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").

2. The accompanying statement, which is the responsibility of the Holding company's
Management and approved by the Holding company’s Board of Directors, has been prepared
in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 “Interim Financial Reporting" (“Ind AS 34”), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted
in India. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the statement in accordance with the Standard on Review
Engagements (SRE) 2410, ‘Review of Interim Financial Information performed by the
Independent Auditor of the Entity’ and considering the requirements of Standard on Auditing
(SA 600) on “Using the Work of Another Auditor” both issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement.
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A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

We also performed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India (SEBI) under Regulation 33 (8) of the Listing Regulations, to the
extent applicable.

4. The Statement includes the results of the following entities:
a. Aban Offshore Limited, India — Holding Company [Reviewed by us]

b. Aban Holdings Pte Ltd, Singapore - Wholly owned foreign subsidiary (including its
8 subsidiaries and 2 associate companies) [Condensed interim financial information
reviewed by other auditor]

c. Aban Energies Ltd, India - Wholly owned Indian subsidiary [Reviewed by us].

5. Disclaimer Conclusion:

We do not express a conclusion on the accompanying consolidated financial results of the
Group, because of the significance of the matters described in the ‘Basis for Disclaimer
Conclusion’ section of our report. The basis for the disclaimer conclusion (para 5 A 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 observations on unaudited stand-alone
financial statements (para 5 B 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 is continuing to be in operation at present
and in the foreseeable future.

Our conclusion is not modified in respect of this matter.
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The Basis for Our Disclaimer Conclusion:
5A. Relating to the wholly owned foreign subsidiary

In the case of the wholly owned foreign subsidiary of the company Aban Holdings Pte Ltd,
Singapore, and its subsidiary companies whose condensed interim financial information has
been reviewed by other auditors “CLA Global TS Public Accounting Corporation - Chartered
Accountants, Singapore” have expressed disclaimer conclusion on such condensed interim
financial information for the financial period from 1" April 2025 to 30" June 2025, which is
reproduced below:

Beginning of Reproduction of the other auditor’s disclaimer conclusion:
“Basis for disclaimer conclusion-
. Going Concern:

In preparing this condensed consolidated interim financial information, the Board of
Directors has considered the operations of the Group as a going concern, notwithstanding
that the Group incurred a net loss of US$30,889,000 for the three-month period then ended
30 June 2025, and as of that date, the Group was in a net current liabilities and net
liabilities position of US32,980,172,000 and US$2,892,009,000 respectively.

The Group’s rigs classified as property, plant and equipment with carrying amount of
US$29,906,000 have been pledged as security for the borrowings of the Group, amounting to
US$1,761,279,000.

In addition, the Group has defaulted on the payment of their borrowings, which have fallen
due, and have breached the covenants of their borrowings, giving the lenders the right to
demand the related borrowings be due and payable immediately. The lenders have issued
recall notices to the Group. Management had reclassified these borrowings of the Group, with
original repayment terms beyond 12 months from the condensed consolidated balance sheet
date as current liabilities.

The above conditions indicate the existence of material uncertainties that may cast significant
doubt on the Group’s ability to continue as a going concern. Nevertheless, the Board of
Director believes that the use of the going concern assumption in the preparation of the
condensed consolidated interim financial information of the Group for the three-month period
then ended 30 June 2025 is still appropriate. The Group has during the financial year ended
31 March 2024, submitted a proposal for a one-time settlement of the bank borrowings to the
lenders. As at 30 June 2025, the lenders are still seeking approval from the relevant
authorities for the aforesaid proposal.
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The ability of the Group to continue in operational existence in the foreseeable future and to
meet their financial obligations as and when they fall due is dependent on the actions and
measures undertaken as disclosed above and it is uncertain whether the Group will raise
Jurther funds through any fund-raising exercises. Therefore, we were unable to obtain
sufficient audit evidence to be enable us to form an opinion on whether the going concern
basis of preparation of the accompanying condensed consolidated interim financial
information of the Group is appropriate.

If the Group is unable to continue in operational existence in the foreseeable future, the
Group may be unable to discharge their liabilities in the normal course of business. As a
result, adjustments may have to be made to reflect the situation where assets, 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 their current recorded values in the condensed
conmsolidated balance sheet. Additionally, the Group may have to reclassify non-current assets
and liabilities as current assets and liabilities respectively. The condensed consolidated
interim financial information does not include any adjustment which may arise from these
uncertainties.

ii. Incompleteness of Bank Confirmations:

We were unable to obtain bank confirmations to confirm the Group’s bank borrowings
amounting to US$1,761,279,000 respectively as at 30 June 2025.

There were also no practicable audit procedures available to us to confirm or verify these
bank balances and transactions. As a result, we were unable to ascertain the accuracy and
completeness of the aforesaid bank borrowings. In addition, we were unable to verify the
completeness of the Group’s transactions with the banks for the aforesaid 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 condensed consolidated interim financial information
Jor the financial period from 1 April 2025 to 30 June 2025.

iii. Investments in Associated Companies:

The Group’s carrying amounts of investments in associated companies as at 30 June 2025
amounted to US$1,094,000. Management has determined that no objective evidence or
indication that the carrying amounts of the investments in associated companies may not be
recoverable, accordingly no impairment assessment is required.

Based on the latest financial performance and financial position of the associated companies
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 associated companies as at 30 June 2025. Consequently, we were unable to
determine whether any adjustments might have been found necessary in respect of the
carrying amounts of the investments in the associated companies as at 30 June 2025.
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Disclaimer of Conclusion

Due to the significance of the matters described in the Bases for Disclaimer of Conclusion
paragraph, we were unable to obtain sufficient appropriate evidence to form a conclusion on
the accompanying condensed consolidated interim financial information. Accordingly, we do
not express a conclusion on this condensed consolidated interim financial information.”

End of Reproduction of the other auditor’s disclaimer conclusion
5B. Relating to the Holding Company

We refer to “Non-Receipt of Bank Balance Confirmations” and “Material uncertainty related
to Going Concern” para in our Limited review report on Standalone unaudited financial
results for the quarter and three months ended 30™ June 2025 which is reproduced below:

“Non-Receipt of Bank Balance Confirmations:

Though the Company authorized its bankers to send balance confirmation to us directly, we
did not receive any direct confirmations except for one. The company is unable to obtain and
provide bank balance confirmations for the Company’s bank balances (including deposits) of
INR 88.47 million and the Company’s outstanding bank borrowings from 2 banks (term loans)
amounting to INR 4005.95 million as of 30th June 2025. In our opinion, there are no other
practicable audit procedures available to us to verify these bank balances and transactions.

In view of the non-confirmation of bank current, deposit and loan account balances, we are
not in a position to ascertain and comment on the correctness of the above-mentioned
balances. Consequently, we were unable to determine whether any adjustments and disclosure
might have been found necessary in respect of unrecorded and/or undisclosed transactions,
facilities and information with the banks and the resultant impact of the same on the unaudited
standalone financial results of the Company.

Material uncertainty relating to Going Concern:

The company has defaulted in repayment of loan instalments, payment of interest on term
loans, payment of dividend and redemption of non-convertible cumulative 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
(Refer Note V to the unaudited standalone financial results).

Our conclusion is not modified in respect of this matter.”
Page 5 of 6




FORD RHODES PARKS & CO. LLP

6. Other Matter Paragraph:

(i) We have reviewed the unaudited financial results of Indian Subsidiary M/s Aban Energies
Limited, Chennai, India.

(ii) We did not review the condensed consolidated interim financial information of “Aban
Holdings Pte Ltd, Singapore, and its subsidiary corporations” [includes 8 subsidiaries and 2
assoclate companies] included in the condensed consolidated unaudited financial results of the
group, whose interim financial information reflect the total income of INR 1150.39 million
and total comprehensive Income reflect a loss of INR 2641.68 million, for the Quarter ended
30™ June 2025. This interim financial information has been reviewed by the other auditor
whose report has been furnished to us by the management and our conclusion on the
statement, in so far as it relates to the amounts and disclosures included in respect of “Aban
Holdings Pte Ltd and its subsidiary corporations”, is based solely on the report of the other
auditor and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter.
For Ford Rhodes Parks & Co. LLP

Chartered Accountants
ICAI — Registration No: 102860W / W100089

embership No: 01605
Place: Chennai
Date: August 11, 2025

ICAI UDIN: 25016059BMUIWC1718

Page 6 of 6



Aban Offshore Limited

STATEMENT OF UNAUDITED CONSOLIDATED RESULTS
FOR THE QUARTER ENDED 30th JUNE 2025

Rs. Millions
PARTICULARS QUARTER ENDED | QUARTER ENDED |QUARTER ENDED| YEAR ENDED
30.06.2025 31.03.2025 30.06.2024 31.03.2025
(UNAUDITED) (AUDITED) (UNAUDITED) {AUDITED)
1. INCOME
iINCOME FROM CPERATIONS 1.144.20 1,457.13 1,284.30 4.756.55
OTHER iINCOME 18.15 51.51 249.34 1,823.18
TOTAL INCOME 1,162.35 1,208.64 1,5633.64 6,679.73
2. EXPENSES
COST OF MATERIALS CONSUMED 77.00 179.04 96.54 448.68
EMPLOYEE BENEFITS EXPENSE 173.15 183,12 216.19 752.89
FINANCE COSTS 2,797.96 2,803.87 2,732.24 11,103.30
DEPRECIATION 37.23 51,53 129.64 384.80
AMORTISATION OF CONTRACT ASSETS 201.59 202.04 196.57 799.50
INVENTORY WRITE DOWN - 54.30 54,30
OTHER EXPENDITURE 339.52 323.88 418.62 1,780.04
TOTAL EXPENSES 3,626.45 3,743.48 3,844.10 15,323.51
3. LOSS FROM ORDINARY ACTIVITIES BEFORE EXCEPTIONAL ITEMS (1-2)
(2,464.10) (2,534.84) (2,310.47) (8,643.78)
4. EXCEPTIONAL ITEMS (Profit / (Loss)) - - - -
5.L0SS FROM ORDINARY ACTIVITIES BEFORE TAX (3-4)
(2,464.10) (2,534.84) (2,210.47) (8,643.78)
6. TAX EXPENSES
-CURRENT TAX 48.26 48.61 62.73 225.53
-DEFERRED TAX (NET) 15,76 14.97 3.27 22.88
7. NET LOSS FROM ORDINARY ACTIVITIES AFTER TAX (5-6) (2,528.12) (2,598.42) (2,376.46) (8,892.19)
8. EXTRAORDINARY ITEMS (NET OF TAX EXPENSE) - - - -
panEeESSECRTRE RERIODICES) (2,528.12) {2,598.42) (2,376.46) (8,892.19)
10. SHARE OF PROFIT/ (LCSS) OF ASSOCIATE - (0.27) (0.19) (1.73)
11. NON CONTROLLING INTERESTS - 3 - -
{2. NET LOSS AFTER NON CONTROLLING INTEREST AND SHARE OF PROFIT
OF ASSOCIATE (8+10+11) {2,628.12) {2,598.69) {2,376.65) (8,893.92)
13. OTHER COMPREHENSIVE iINCORE (NET OF TAR) i57.21 {122.53) “4a.61) (6.406.85)
14. TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (12+13) (2,370.91) (2,721.59) {2,417.26) (15,300.77)
15. PAID UP EQUITY SHARE CAPITAL (Equity Share of Rs.2/-each) 116.73 116.73 116.73 116,73
16. Net worth - - = {2 54.019 96)
17. Reserves excluding Revaluation Reserves = i = (2,18,026.20)
Njluted Earnina per share (before extraordinarv items
ot annualised (In INR) (43.32) (44.53) (40.72) (152.40)

e-mail : abanoffshore@aban.com website : www.abanoffshore.con
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Consolidated Accounts
Notes:

(i) The unaudited Consolidated financial results were reviewed and recommended by the Audit
Committee and were approved by the Board of Directors at their meeting held on 11"
August 2025.

(ii) The statement has been prepared in accordance with the Companies (Indian Accounting
Standards) Rules 2015 (IND AS) prescribed under Section 133 of the Companies Act, 2013
and other recognised accounting principles and policies to the extent applicable.

(iii) The Group operates in only one business segment i.e. Offshore Drilling.

(iv) Clause 52 (6) of LODR disclosure — The Parent Company hasn’t redeemed its non-convertible
redeemable preference shares amounting to INR 2,810 Million on due dates and paid no
dividend.

{v) The Parent Company and its Foreign Subsidiary has defaulted on payment of their
borrewings 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. As of the date of these results, the Management is in discussions with its
lenders to obtain approval for and implementation of an appropriate debt resolution plan.
However, the Group will continue to be in operation in the foreseeable future. The
Management believes that the use of the going concern assumption on the preparation of
the unaudited consolidated financial results of the Group for the year ended 30" June 2025
is still appropriate after taking into consideration of the above actions and measures.

(vi) The Standalone Financial results are as under :

Particulars Quarterended  Quarterended Quarterended Year ended
30.06.2025 31.03.2025 30.06.2024 31.03.2025
(Unaudited) (Audited) {Unaudited) (Audited)
Total Income 28173 289.86 458,34 3,095.46
Profit before tax 55.95 30.16 60.63 1,701.08
Total comprehensive income for the period 40.19 29.75 57.3% 1,692.76

(vii) The Standalone financial results of the Company for the aforesaid period can be viewed on
its website at www.abanoffshore.com

Place: Chennai
Date 11™ August 2025




Aban Offshore Limited

EXT ]

*%

woyaallq SuiSeuen

§ZOT 3sN3NY YITT :33eQ
Jeuuay? :aoe|d

'SU4NDJ OU PI}edauad SJUBLIISOAL| 4y 4 4
aalzedau s pafojdwa jeyded L.«

anl3eSou s| paAojdw |ejided aBesany
anizedau s| Ajinba |e303 92UIS YN SI SIYL .

“V'N TN v'N TIN SIUBWISIAU| Spuny palsSsAUl WIoJy PRIRISUST SWOodu| s xx%(% Ul) JUSLIISSAU| UO ULNIBY
AJnseal] uj spunj paisaAul agelany
BA- 3N A~ BA- S3131|Iqe XBL p3J43J2Q + S21M|iqen $1S0D) B2UBU|J PUB XBY 2J0J3q HJoUd ++x(% U1) paAojdwz eyided Jo uiniay
35837 + YuomiaN = paiojdw3 |eyded
SA- A A oA Suol}edad(Q Woly snuUaA3Y 1edA BY3 404 11J0.d (% u1) onney 1j0.d 19N
AN BA- A~ AN~ paiojdw3 [eyide)) adelany suolielad( Wouy anuanay + £(SBWN Ul) oY JaAouun] jeyded 18N
6470 120 8T'0 ¥Z'0 sajgeAed spe.| a8eisny sasuadx3 {sawiy ul) oney JsAousn] sajqehed aped|
13Y10 + $32ud2)| 3IEMIOS pue Juswdinb3l jo 350D
ey 99'0 90'T 890 S3|qeAI9I3Y Spe.] 3delany SuolesadQ WO 3NUSASY {Sowy ul} olleY JBAOUINY SI|QBAIDIDY BPBIL
v'N v/N "U'N v/N AlInb3 |ejo] 3Felany {Aue «{% ul) o1ney Aynb3 uo uinyay
1) PUBPIAIQ 22U3UB)31d $SB| JeDA B3 40} JJoid
BA- TS A TS syuswAeday |edpulid sjuawjsn(pe yses-uou {sawiy ur) onney afean0) 221AI3S 1q2Q
+S)UBWARY 35RIT 7R 153433U| = 01AIRS 1G3Q|  JBYIO + 1S3I31U| + sasuadx3 Sunesad ysen-uon
+S9Xe| JBYE 1JOUd 13N = 92IAI8S 193 404 Jujules
00'0T8C 00°0T8'C 00°018°C 00'018'C (UoI[IIA U] *SY) eALaSaY Uodwapay jeude)d
00°018'C 00'018C 00018 00°018C {anjea / AYD) saleys sauslayald
JUOIIN T8C JUOI||iIN 182 /UOlIlIN T8T JUONIIN T8C 9|GeWasPaY SAIIE|NWNYD 3]qIIIBAUOD-UON
3N SN~ AN SN~ Aunb3 jeyol S21M|1qel] 95e3| 1§ SHUIMO.IOY JO SISISUOD 193 (sowi3 ) oney Alinb3-1g98Q
200 €00 700 £0'0 Sal1]igel] uaJlin) |e10] $195SY JUaLIND |BI0 | {Sawiy u) oney uaun)
SZOT'E0'TE 202°90°0€ SZ0T'E0'TE S202'90°0¢€
papuy Jeaj papuj Jaienp Jojeulwousq

dojetawinnN

oney

paiepijosuo)

$20T dUN[ YI0E pIpud Japienb a3 104 pue 1e se S} nsal |edUBUL) PR1ePI|OSUOC) UO Paseq Papudwe se
STOT ‘suonie|ngay (syuswauinbay 8unsojasiq pue uores||qo Sunsn) elpu| 4o pJeog 8UeUdx3 pue S3RNS3S JO (¢) 7§ uonengay 03 Juensind uoilewlou| |euonippy
S2IINI3S 4O (F)ZS Uole|Nday:saleys 2ualajald B[qeWIaPaY AIR|INWND 3|qIHIAUCD-UON palsi| sey Auedwod By} ‘6T0Z 390 PUZZ 1P JB[N2JID 1935 JO SJUBWALINDAI 3Y3 03 Juesning |




Aban Offshore Limited

Annexure-A

aban

Pursuant to regulation 52(4) of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 (Listing Regulations), we submit herewith the following information pertaining
to the Non-convertible Cumulative Preference Shares:

1. Details of Outstanding Redeemable Preference Shares:

Sr. Name of the Series | No. of Preference Shares | Amount of Issue (Rs.
No. in Millions In Millions)

1 INE421A04097 45 450
2 INE421A04097 60 600
3 INE421A04071 55 550
4 INE421A04063 40 400
5 INE421A04055 20 200
6 INE421A04089 61 610

2. Credit Rating and change in Credit Rating (if any):

The Credit Rating in respect of the above mentioned series of Preference Shares is “CARE D
(RPS) [Single D (Redeemable Preference Shares)]

3. Asser cover available, in case of non-convertible Debt Securities: Not Applicable.

4. Debt —Equity Ratio (As at 30" June 2025) :

Standalone -ve

Consolidated -ve

Debt Equity ratio= (Long term debts + current maturities of long-term debt)/Shareholders

funds.
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5. Previous due dates for payment of dividend and repayment of principal amount for

Preference Shares:
The due date of payment of dividend and principal amount and the actual date of payment
for the Quarter ended 30™ June 2025; No dividend has been paid and no redemption during

the Quarter ended 30" June 2025.

6. Next due dates for payment of dividend and repayment of principal amount:
The entire preference shares have become due for redemption, and they have not been

redeemed.
Dividends when recommended and declared will be paid within the prescribed timeline.

7. Debt Service Coverage Ratio: (Not Applicable — as there is no repayment of Principal and

Interest)
Standalone -ve
Consolidated -ve

Debt service coverage ratio=EBIDTA/ {Interest expense + Current year principal repayments)

8. Interest Service Coverage Ratio:

Standalone 1.34
Consolidated 0.12
Interest service coverage ratio=EBIT/ Interest expense

9. Capital Redemption Reserve: As at 30" June 2025 - Rs 2,810 Million

10. Net worth: Forms part of Unaudited Standalone/Consolidated Financial Results

11. Net profit after tax: Forms part of Unaudited Standalone/Consolidated Financial Results
12. Earnings per share: Forms part of Unaudited Standalone /Consolidated Financial Results

A. Information pursuant to Regulation 52(6) of the Listing Regulations are given below:

Sr. No. | Particulars Remarks
a. Profit/(loss) for the Quarter ended 30™ June 2025
b. Free Reserves as on the Quarter ended of 30" June
2025

C. Securities Premium account balance {if redemption Please refer Notes to
of redeemable preference shares is to be done at unaudited  financial
premium, such premium may be appropriated from | results forming part
securities premium account) of this publication
Provided that disclosure on securities premium
account balance may be provided only in a year in
which non-convertible redeemable preference
shares are due for redemption
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ELED

Track record of dividend payment on non-
convertible redeemable preference shares.

Provided that in case the dividend has been
deferred at any time, then actual date of payment
shall be disclosed.

Dividend on non-convertible
redeemable preference
shares for the period up to
31 March 2015 has been paid
within the prescribed
timeline. The subsequent
payment has been deferred.

Breach of any covenants under the terms of the
non-convertible redeemable preference shares

Provided that in case of listed entity is planning a
fresh issuance of shares whose end use is servicing
of the non-convertible redeemable preference
shares (whether dividend or principal redemption),
then the same shall be disclosed whenever the
listed entity decided on such issuances.

Non-convertible cumulative
redeemable preference
shares due on 29" December
2014, 28" February 2015, 30
March 2015, 16th June 2015,
16th June 2016 and 3" August
2016  have not  been
redeemed.




