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SOUTH EAST ASIA MARINE ENGINEERING & CONSTRUCTION LIMITED

TEN YEAR HIGHLIGHTS :
} Rs. in mitlions
DETAILS 9495 9596 9697 9798 9899 992000 2000 2001 2002 2003
(9 months )

BALANCE SHEET

‘SOURCES OF FUNDS
SHARE CAPITAL 33895 33000 33000 339.00 33900 33900 33900 33900 33900  339.00
RESERVE & SURPLUS 63045 72340 72743 75455 80630 73474 77147 6491 74507 - 837.23
NETWORTH. 94984 94531 © 94816 95333 98291 95118 94688 110639 1059.22 121359
LOAN FUND 123756 87785 72170 71506 42802 48680 49377 42600 33975 198,06
SOURCES OF FUNDS 218740 182316 166986 1668.39 161093 1437.98 144065 153239 139897 141165
APPLICATION OF FUNDS

’—NETFIXEDASSHS 148467 152407 141951 135021 125315 118346 112101 102502 95927  886.26
INVESTMENTS 177 17 000 000 046 046 - - - -
DEBTORS (NET) 32459 33751 25064 22589 21690 24217 31646 18536 15856  207.43
TOTALCURRENTASSETS | 91214 49824 55358 49107 48141 39694 50211 62803 57146 629.36
CURRENT LIABILITIES &
PROVISION 21067 20031 30323 17289 12400 14289 18246 12077 13176 10399
NET CURRENT ASSETS 70157 29793 25035 31818 357.32 25406 31965 50726 439.70 52537
APPLICATIONOFFUNDS_’[2187.411 182317 1669.86 166839 161093 1437.97 144066  1532.38 139897 141165
PROFIT & LOSS ACCOUNT ‘
REVENUE 65195 78681 927.67 90299 99086 860.64 76644 89105 102729 91834
EBITDA 30711 30069 27437 24206 28648 11003 17218 26369 28315 34935
INTEREST EXPENSES 9015 8022 10401 10379 11899 7194 4791 6301  57.33  39.73
PROFIT BEFORE TAX 14508 14365 6897 3032 5788 (1SN 4004 8O0 9443 1488 |
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South East Asia Marine Engineering & Construction Ltd.
A MEMBER OF THE TECHNIP GROUP

Registered Office :
6, Waterloo Street, South Block (1st Floor), Kolkata-700 069

SEVENTEENTH ANNUAL REPORT 2003

BOARD OF DIRECTORS
Cmde. P. C. B. Nair, Indian Navy (Retd.) Chairman & Managing Director
Mr. Knut Boe Direcror
Mr. lvan Coyard Direcfor
Mr. Georges Michel Direcrtor
Mr, D. J. Balgji Rao Director
Mr. Shardul Thacker Direcror

CHIEF FINANCIAL OFFICER
Mr. Pinak Chaudhuri

COMPANY SECRETARY
Mr. S. N, Mohanty

AUDITORS
M/s. S. R. Batliboi & Co.
Chaortered Accouniranis

PRINCIPAL BANKERS
Credit Lyonnais
IDBI Bank Ltd.

MUMBAI OFFICE
401-404, 4th Floor, The Eagle’s Flight, Suren Road
Off : Andheri Kurla Road
Andheri (East), Mumbai - 400 093

REGISTRAR & SHARE TRANSFER AGENTS
C B Management Services (P) Ltd.
P-22, Bondel Road (2nd Floor), Kolkata - 700 019
Phone : (033) 2280-6692/6693/6694 » Fax : (033) 2247-0263
E-mail ; cbmslt@cal2.vsnl.net.in
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@ SOUTH EAST ASIA MARINE ENGINEERING & CONSTRUCTION LTD.

LISTING ON THE STOCK EXCHANGES

The Company’s shares are listed on :

1)  The Calcutta Stock Exchange Association Lid.
7, Lyons Range,
Kolkata-700 Q01.

2) The Stock Exchange, Mumbai
Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400 001.

3) National Stock Exchange of India Ltd.
“Exchange Plaza”
5th Floor, Plot No. C/1, G-Block,
Bandra Kurla Complex, Bandra (East)
Mumbai - 400 051.

4y Madras Stock Exchange Ltd.
“Exchange Building”,
11, Second Line Beach,
Chennai - 600 001.

5) The Stock Exchange Ahmedabad
Kamdhenu Complex,
Opp : Sahgjanand College.
Panjara Pole,
Ahmedabad - 380 015.
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NOTICE
TO THE MEMBERS

NOTICE is hereby given that the Seventeenth Annual General Meeting of South East Asia
Marine Engineering & Construction Lfd. will be held on Tuesday, the 11th May, 2004 at 11.00 a.m. at
Kalakunj, 48, Shakespeare Sarani, Kolkata-700 017, to transact the following business :—

AS ORDINARY BUSINESS

1.

To consider and adopt the Profit & Loss Account of the Company for the year ended on
31st December, 2003 and the Balance Sheet as on that date together with Reports of the
Directors and Auditors thereon.

2. Toappoeint a Director in place of Mr. Shardul Thacker, who retires by rotation and is eligible for
re-appointment.
3. To appoint Auditors and 1o fix their remuneration.
AS SPECIAL BUSINESS
4. To consider and, if thought fif, to pass, with or without modification(s), the. following
resolutions ;
() ORDINARY RESOLUTION:
“RESOLVED THAT Mr. Knut Boe, be and is hereby appointed as Director of ’rh’e Company
. whose period of office shall be liable to determination by retirement by rotation.”
(i ORDINARY RESOLUTION:
"RESOLVED THAT Mr. Georges Michel be and is hereby appointed as Director of the
Company whose period of office shall be liable to determination by refirement by
rotation.”
5. Toconsider and, if thought fit, to pass with or without modification(s). the following resolution

as Special Resolution :

Through “RESOLVED THAT subject to confirmation of the Company Law Board as
Postal Ballot reguired by Section 17 of the Companies Act, 1956 the Regis’rered Office
of the Company be shifted from the State of West Bengal to the State of -
Maharashira and, accordingly, Clause Il of the Memorandum of Assoéio’rion
of the Comipany be altered by substituting the following clause for the existing

clause :
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Il.  The Registered Office of the Company is situated in the State of
Maharashtra.”

“FURTHERRESOLVED THATinterms of proviso to Section 146(2) of the Compronies
Act, 1956 the Board of Directors be and is hereby authorized to locate the
Registered Office of the Company af any place in the State of Maharashtra.”

6. Toconsiderand, ifthoughtfit, to pass with or without modification(s), the following resolution as
Special Resolution ;

“RESOLVED THAT, in accordance with the applicable provisions of the Companies Act,. 1956, the
Securities Contracts (Regulation) Act, 1956, the Listing Agreement with Stock Exchanges and
the provisions of the Securities and Exchange Board of India (De—lisﬂng of Securities) Guidelines
2003, or any amendment or modification thereof, and subject to such other approvails,
permissions and sanctions asmay be necessary, and such conditions and modifications as may
be prescribed or imposed by any Authority while granting such approvals, permissions or
sanctions which may be agreed to by the Board of Directors of the Company (“the Board”),
consent be and is hereby accorded to de-list the Ordinary Shares of the Company from the
Stock Exchanges at Kolkata, Chennai and Ahmedabad,”

"RESOLVED FURTHERTHAT authority be andishereby accordedto the Board to settle allquestions,
difficulties or doubts that may arise in this regard and fo do all such acts, deeds and things as
may be necessary, expedient and desirable, forthe purpose of giving effect fo this Resolution.”

7. Toconsiderand, if thoughtfit, fo pass with or without modification(s), the following resolution as
Ordinary Resolution : .
“"RESOLVED THAT in accordance with the provisions of Sections 198, 269 and 309 read with
Schedule Xlil and all other applicable provisions of the Companies Act, 1956 (including any
statutory modification(s) or re-enactment thereof) the consent of the Company be and is
hereby accorded to the —

O re-appointment of Cmde. P. C. B. Nair, Indian Navy (Retd.), as the Managing Director of
the Company, for a period of one year effective from 1st January, 2004; and

@i Increase in his remuneration effective from 1st March, 2004

on the ferms and conditions including increase of remuneration as set out in the cgréemen’rs

enteredinto between the Company and Cmde. P. C. B. Nair, Indian Navy (Retd.), the copies

of which are placed before this meeting, which agreements are hereby specifically sanc-

tioned with liberty to Board of Directors (herein referred to as ‘Board’ which term shall be

deemed fo include any Commiftee which the Board may constitute to exercise its powers;

including the powers conferred by thisresolution) to alter and vary the terms and conditions of
4
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the said appointment and/or remuneration and/or agreements so as not fo exceed the limits
specified in Schedule Xill to the Companies Act, 1956 including any statutory modification(s)
or re-enactment thereof, for the time being in force or any amendments and/or
modification(s) that may hereafter be made thereto by the Central Government in that
behalffromtimetotime, orom? amendments thereto as may be agreed to betweenthe Board
and Cmde. P. C. B. Nair.”

"RESOLVED FURTHER THAT where for the financial year 2004, the Company has no profits or its
profits are inadequate, the Company do pay to Cmde. P. C. B. Nair, remuneration not
exceedingthe ceilinglimitspecified under Section ll of Part Il of Schedule Xillto the Companies
Act, 1956.”

"FURTHER RESOLVED THAT the Board be and is hereby authorized to take all such steps as may
be necessary, proper or expedient to give effect to this resolution.”

Registered Office :

6, Waterloo Street, By Order of the Board
South Block (1st Floor), Kolkata -700 069 S. N. MOHANTY
Dated, 2nd March, 2004. Company Secretary
NOTES ;

1. A member, entitled to attend and vote at the meeting is entitled to appoint one or more
proxiesto attendandvoteinhis/herplace and aproxy, so appointed, neednotbe amember
’of’rhe Company. Aproxy form, duly completed, must be deposited atthe Registered Office
of the Company at least forty-eight hours before the commencement of the meeting.

2. An Explanatory Statement as required under Section 173(2) of the Companies Act, 1956 is

annexed hereto.

3. The Register of Members and Share Transfer Books of the Company will remain closed from
04.05.2004 to 11.05.2004 (both days inclusive).

4. Members desirous of obtaining any information regarding Accounts and Operations of the
Company are requested to write fo the Company, so thatitreaches the Compony atleast
seven days before the meeting, to enable the Company to keep the information ready at
the time of the meeting.

5. Any change of address of the members of the Company may be infimatedto the Registered
Office of the Company orto the Registrars: C B Management Services (P) Ltd., P-22, Bondel
Road, 5th Floor, Kolkata 700 019,
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6. Members are requested to bring their copies of the Annual Report and Accounts to the
Meeting. )

7. Members/Proxies should bring the Attendance Slip duly filled in for atfending the mee"ring‘

8. Members are requested to quote the ledger folio or Client ID and DP ID numbers in all

communications withthe Company.

9. Unclaimed Dividend for the financial year ended on 31st March, 1997 shall be transferred
at the appropriate fime to the Fund set up by the Cenfral Government pursuant to the
provisions of Section 205C of the Companies Act, 1956.

EXPLANATORY STATEMENT PURSUANT TO SECTION 173(2) OF THE
COMPANIES ACT, 1956.
ITEM NOS. 4 (i) & (ii)

Mr. - Knut Boe was appointed as an Additional Director of the Company at the Board meeting
held on 6th August, 2003 pursuant fo Article 119 of the Articles of Association of the Company read
with Section 260 of the Companies Act, 1956. Mr. Boe holds the office fill the date of this
Annual General Meeting. Mr. Boe has vast experience of over 20 years in Techno-commercial
management in offshore industry covering areas from business development to work execution.
He holds directorship in many of the group companies worldwide. Presently, he is the Senior
Executive Vice Prasident of parent company, Technip S. A. France and is based in Paris.

Mr. Georges Michel was appointed as an Additionai Director of the Company atthe Board meeting
held on 16th October, 2003 pursuantto Article 119 of the Articles of Association of the Company read
with Section 260 of the Companies Act, 1956. Mr. Michel holds the office till the dofré of this Annual
General Meeting. Mr. Michel, by qualification, is an Engineer having long years of experience in
petfroleum and oilfield sectors. Based in Paris, he holds the position of SURF Senior Sales and Marketing
Manager, Middle East-South West Asia of the parent company i.e Technip S. A. France.

The Company hasreceivedseparate noticesunderSection 257(1) of the Companies Act, 1956 from
the members signifying their intention to propose Mr. Knut Boe and Mr. Georges Michel for
appointment as Directors of the Company atf the ensuing Annual General Meeting.

Your Directors are of the view that it will be in the best interest of Your Company to appoint Mr. Knut
Boe and Mr. Georges Michelas Directors and therefore recommend the adoption of the resolutions
proposed under items 4 (i) & (i) of the Nofice. '

Save and except Mr. Knut Boe and Mr. Georges Michel, no other Directoris concerned orinterested

in the respective resolutions.

The above disclosure is pursuant to Clause 49(V1) of Listing Agreement on Corporate Governance.
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ITEMNO.5

At present the Company’s Registered Office is situafed at Kolkatfa in the State of West Bengal. The
functioning of the operations of the Company have now been consolidated at Mumbai, Moreover,
the Company does not have any operations in the State of West Bengal. All the activities of the
Company are located in the State ;)f Maharashtra and overseas.

ltis, therefore, proposed to shift the Registered Office of the Company from the State of West Bengat
to the State of Maharashtra, enabling the Company to carry out its business and operations more

economically and efficiently.

For shiftfing the Registered Office from the State of West Bengal fo the State of Maharashira, it is
required to obtain shareholders approval by way of special resolution and the confirmation of the
Company Law Board, pursuant to section 146 read with section 17(2) of the Companies Act, 1956.

None of the Directors of your Company is interested in this Speciat Resolution.

Further, the shiftfing of Registered Office from one State to another automatically means removail of
Registered Office fromthe locallimit of the city, town or village where itis now situated as envisaged
by the provisoto Section 146 (2) of Companies Act, 1956. Thisis one of the items prescribed by Section
192A of the Companies Act, 1956 which requires the resolution to be passed by postal ballot.

ITEM NO. 6

The Company’s shares at present are listed with the following stock exchanges ;—
1) The Caicutta Stock Exchange Association Ld., Kolkata (CSE)

2) The Stock Exchange, Mumbai (BSE)

3) National Stock Exchange of India Ltd., Mumbai (NSE)

4) The Stock Exchange Ahmedabad, Ahmedabad

5) Madras Stock Exchange Ltd., Chennai

[tis observed from the data on frading volumesthat the Company‘sshare, are not tfradedin material
volumes af Stock Exchanges other than NSE & BSE: more than 98% of the volume of Company’sshares
are fransactedin NSE & BSE. The frading volume of Company’s sharesin other stock exchanges are
either NIL or insignificant. BSE & NSE have the nationwide trading terminal, which facilitates frading
by members/investors across the country, Therefore, to continue trading in the stock exchanges
otherthan BSE & NSE neitherserves the interests of the members/investors nor thiat of the Company.

The Board of Directors of your Company (the Board) at its meeting held on 2nd March, 2004 -
approved voluntary de-listing of Company’s shares from the Stock Exchanges at Kolkatag, '
Chennadiand Ahmedabad and accordingly recommended for approval of members the proposal
for de-listing. The Company’s shares will, however, continue to be listed on BSE & NSE.

7
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De-listing of the Company’s shares from the above Stock Exchanges will aiso result in saving in cost
on account of listing fees.

In accordance with Securities & Exchange Board of India (De-listing of Securifies) Guidelines
2003, consent of the members by way of Special Resolution is required for voluntary de-listing of
Company’s securities.

None of the Director of your Company is inferested in this Special Resolution. .

Your Directors recommend this Special Resolution for your approval.

ITEMNO. 7

The Board of Directors of the Company in its meeting held on 13th March, 2003 had appointed
Cmde. P. C. B. Nair, Indian Navy (Retd.), the Chairman of the Board, as Managing Director of the
Company for a period commencing from the date of the said meeting and ending on a day not
later than 31st December, 2003, as may be determined by Board of Directors of the Company.

The remuneration and otherterms and conditions pertaining to the said appointment was approved
by the members in the last Annual General Meeting held on 24th April, 2003.

The Board of Directors of the Company inits meeting held on 16.10.2003 re-appointed Cmde. P. C.
B. Nair, Indian Navy (Retd.) as Managing Director of the Company for a further period of one year
with effect from 1st January, 2004 onthe earliertermsand conditions. Consequentuponthe above,
an agreement was entered into between Cmde. Nair and the Company on 4th November, 2003
detailing the terms and conditions.

Subsequently, the Board of Directors of the Company in its meeting held on 2nd March, 2004
approved anincrease inremuneration of Cmde. P. C. B. Nair by way o.fenhoncemen’r ofsalary from
Rs.50,000/-p. m. to Rs.2,50,000/- p. m. with effect from 1stMarch, 2004. Consequentuponthe above,
anagreementwasenteredinto between Cmde. Nairandthe Company on 3rd March, 2004 setting
out the revised terms and conditions of re-appointment.

Cmde.P.C.B.Nair, Indian Navy (Retd.) has been a Director of your Company since 04.03.1998.

By qualification Cmde. Nair is a MSC (Defence Science) and holds Master (Foreign going)
certification. Heis also a Member of Indian Management Association (I\/IH\/IA).' He has held several
senior appointments whilst in the Navy and subsequently in the oil and gas industry both public and
private sectors. He was CEO of the marine construction division of Essar Oil and Offshore division of
Essar Shipping for over 9 years. ‘

Cmde. P.C.B.Nair, indian Navy (Retd.) is the Chairman of Board of Directors of the Company and
member of Shareholders/ Investors Grievance and Transfer Committee. He is engaged as
Consultant, drawing remuneration from Technip CSO India (P) Ltd. where he also occupies the
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