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Report on the Unaudited Standalone Financial Results of The Shiooine

nine months ended 31.12.2023. pursuant to the Regulation 33 of

!heSEBI.(LislinaQb!!galjens.a!!d.Disclosure Requirements) Regulations. 2015. as amended

To The Board of Directors

The Shipping Corporation of India Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of The Shipping
Corporation of India Limited (the 'Company') for the quarter and nine months ended 31.12.2023 (the
Statement'), being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended(the 'Listing Regulations')

2 This Statement, which is the responsibility of the Company's Management and approved by the Company's Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standards 34 "Interim Financial Reporting" ("lndAS 34"), prescribed under section 133 of the
Companies Act, 20].3 (the 'Act ') read with relevant rules issued thereunder and other accounting principles
generally accepted in India. Our responsibility is to issue a report on the Statement based on our review.
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" issued by the

Institute of Chartered Accountants of India (ICAL). This standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free from material misstatement. A review is limited

primarily to inquiries of the company personnel and an analytical procedure applied to financial data and thus
provides less assurance than an audit. We have not perf armed an audit and accordingly, we do not express an
audit opinion

4. Based on our review conducted and procedure performed as stated in paragraph 3 above, nothing has come to
our attention that causes us to believe that the accompanying Statement of unaudited standalone financial results,
prepared in accordance with recognition and measurement principles laid down in the Indian Accounting
Standards prescribed under Section 133 of the Act, as amended, read with relevant rules issued there under and
other accounting principles generally accepted in India, has not disclosed the information required to be disclosed
in terms of the Regulation 33 of the Listing Regulations, as amended, including the manner in which it is to be
disclosed, orthat it contains any materialmisstatement.

5. We draw attention to the following matters forming part of the notes to the Statement

Note no. 6 on the matter continued since FY 2014-15 regarding payment of Performance Related Pay (PRP) of
Rs.1,103 lakhs vis-a-vis DPE guidelines with respect to computation of profits from core activities and non-
observance of "Bell Curve". The Company is pursuing the matter with the Ministry of Ports, Shipping and
Waterways for resolution and finaldecision
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(a) Note no. 9(a) regarding the practice of seeking balance confirmations in respect of Trade Receivables, Trade
Payables and Deposits, the process of reconciliation and the management's assertion that it would not have
any materialdifference affecting the financialresults.
(b) Note no 9(b) regarding reconciliation of agent/vendor/customer balances and its consequential impact on
foreign exchange gain/loss including the accuracy of the exchange gain / loss accounted on revaluation of
balances. As stated in the referred note by management, the impact of the same would not be material

Note no. ll regarding selection of the Company for Strategic Disinvestment process by the Government of
India. The disinvestment process and the proceduralaspects in relation to the same are in progress.

Our conclusion is not modified in respect of this matter

6 Other Matter

The Standalone financial results of the company for the previous quarter ending September 30, 2023 were
reviewed by PSD & Associates one of the joint auditors of the company and other previous joint auditors
Parakh & Co. whose report dated November 3, 2023 expressed an unmodified conclusion on those financial
results. The Standalone financial results of the company for the period nine months ended December 31,

2022, were reviewed by V.Sankar Aiyer & Co. and Chokshi& Chokshi LLP (Joint Auditors) whose report dated
February 3, 2023, expressed an unmodified conclusion on those standalone financialresults.
The Standalone financial Results of the Corporation for the year ended March 31, 2023 were audited by
V.Sankar Aiyer & Co. and Chokshi& Chokshi LLP (Joint Auditors) whose report dated May 9, 2023, expressed
an unmodified opinion on those standalone financialresults

Our conclusion is not modified in respect of this matter

For M/s. D R Mohnot & Co
Chartered Accounta nts
FRN : O01388C

For M/s. PSD & Associates

l?fran: oelae8c} o

FRN - O04jOtC/'

J. b
S:6abPrtV6hnot
Pa rt ne r

M. No. 412971

UDIN : 24412971BKEGEH7775

M. No. 430629
UDIN: 24430629BKCURB3532

Place: Mumbai
Date: 09.02.2024
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Regd off: Shipping House, 245, Madame Cama Road, Mumbai- 400021
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023
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1. The above standalone financial results were reviewed and recommended by the Audit
Committee and approved by the Board of Directors of the Company at their respective
meetings held on 09.02.2024.

2. The Joint Statutory Auditors of the Company have carried out the limited review of the

standalone financialresults for the quarter and nine months ended 31.12.2023, pursuant

to the requirements of Regulation 33 of the SEMI (LODRI Regulations, 2015 jas amended
from time to timejand have issued an unmodified review report

3 The standalone financial results of the Company have been prepared in accordance with

the recognition and measurement principles laid down in the Indian Accounting Standards

jlnd AS) as prescribed under Section 133 af the Companies Act 2013, read with Rule 3 of

the Companies(Indian Accounting Standardsl Rules, 2015(as amended from time to time)
and other accounting principles generally accepted in India

4. Segment Results

a. Segment definitions: Liner segment includes break-bulk and container transport.

Bulk Carriers include dry bulk carriers. Tankers segment includes crude and
product carriers, gas carriers. T&OS segment includes company owned offshore

vessels and vessels jpassenger vessels, research vessels and offshore vessels)

managed on behalf of other organisations and income from technicalconsultancy

services. Unallocable items including interest expense to the extent unallocable

and interest income are disclosed separately.

b. Agent Advances are allocated to segments in the ratio of payable to the agents

The Company raised funds through Follow-on Public Offering(FPO) on 15.12.2010 and had
utilized 100% of funds as contemplated under the objects clause of the issue set out in

prospectus. However, due to default of shipyards, the Company rescinded four shipbuilding

contracts and received Rs.33,065 lakhs as refund from shipyards. The shareholders

approved the proposal to redeploy the said sum for acquisition of any such vessels or
towards the balance payments remaining due for tonnage acquisition vide their resolution

passed through postalballot on 17.02.2017. The Company has utilised Rs.19,680 lakhs out
of the above and the balance of Rs.13,385 lakhs has been earmarked for further utilisation

as per the aforesaid resolution

6. The matter of payment of Performance Related Pay (PRP) of Rs.1,103 lakhs vls a vls DPE
guidelines w.r.t. computation of profits from core activities and non-observance of ''Bell

Curve" is continued since the FY 2014-15. The Action Taken Notes (ATNs) furnished by the

Ministry of Ports, Shipping and Waterways(MoPSWjare yet to be examined by Committee

of Public Undertakings. The Company is pursuing the matterwith the aforesaid Ministry and

awaiting their further instructions for resolution and finaldecision in the matter

?lFRN: 001388C} O



7. The foreign exchange Igainl/loss for the respective period is recognised as under
IRs. in Lakhsl

As per para 6(ejand in the manner of arriving at the adjustment given in para 6A oflnd AS

23, the exchange difference arising from foreign currency borrowings is adjusted to the
Finance Cost.

++The remaining foreign exchange (gain)/loss after above adjustment is included in "Other

Income / Other Expenses'
'p++ Other income for the quarter and other expenses for nine months ended 31.12.2023

shown as Rs.2,233 lakhs and Rs.9,558 lakhs is inclusive of foreign exchange Igainl/loss of

IRs.429 lakhs) and Rs.744 lakhs respectively

8. . Considering the volatility of the shipping business and the evaluation mechanism for
Performance Related Pay (PRP), as per past practice, provision for such expenses is made in

the last quarter of the financial year after taking into account the PRP related parameters
and the annualaudited financialstatements.

9 a) The Company has the practice of seeking confirmations of balances from all the parties

n respect of the Trade Receivables, Trade Payables and Deposits. While the reconciliation

s an on-going process, the management does not expect any materialdifference affecting
the financialresults due to the same.

b) Reconciliation of agent/vendor/customer balances is an ongoing process. Management
s of the view that effect of changes in the balances on account of above reconciliation and

subsequent impact of foreign exchange gain/ lass wilmot be material

10. Pursuant to MOU dated 25.08.2023 signed with A&N Administration, Company has booked

differential income of Rs.102.63 Crores in the current quarter for the period July 2021 to

September 23

11 The proposed strategic disinvestment of SCI is being handled by Department of Investment

and Public Asset Management IDIPAM) with the engagement af Transaction Advisor. In this

regard, Preliminary Information Memorandum(PIM) for inviting expression of interest was
released on 22.12.2020. The Virtual Data Room is open and is being managed by the

Transaction Advisor for the process of due diligence by the Qualified Interested Parties.

Particulars

QUARTER ENDED NINE MONTHS ENDED YEAR ENDED

31.12.2023

IUNAU01TE0)

30.09.2023
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31.12.20Z2

IUNAUDITEO)

31.12.2023

[UNAUDITED)

31.12.2022

[UNAUD[TED)

31.03.2023

[AUDITED)

IA) Finance cost 177 1,540 283 1.268 5,332 6,346

I B} Other Expenses /(Other

ncome)"
l429j+*+ 1,190 3,093 744++* 20,805 16.923

Tatar [tA) +]B)] Tata] Forex
again)/Loss [Netl

lzsz) 2,730 3,376 2,012 26,137 23,269



12. The figures of the previous year/ period have been regrouped or rearranged wherever
necessary/ practicable to conform to current year/ period's presentation

For The Shipping Corporation oflndia Limited

Chairman & Managing Director
DIN - 08966904

Place: Mumbai

Date: 09.02.2024
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Independent Auditor's Limited Review RenoB..en..the LJnaudited Consolidated Financial Results of The Shipping
Corporation of India Limited for the quarter and nine mQDlhs.ended 31.12.2023. pursuant to the RegulatiorL33 of
the SEBI {Listing Obligations and Disclosure Requirements) Regulations. 2015, as amended

To The Board of Directors
The Shipping Corporation of India Limited

l We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of The Shipping
Corporation of India Limited (the "Holding Company") and its subsidiaries (the Holding Company and its
subsidiaries together referred to as the "Group"), and its share of the net profit after tax and total comprehensive
income of its joint ventures for the quarter and nine months ended 31.12.2023 (the "Statement"), 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 This 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 the Indian Accounting Standards "Interim Financial Reporting" ("lnd As 34") prescribed under section
133 of the Companies Act, 2013 (the "Act") read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to issue a report 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" issued by the

Institute of Chartered Accountants of India (ICAL). This standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free from material misstatement. A review is limited

primarily to inquiries of the company personnel and an analytical procedure applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and accordingly, we do not express an
audit opinion

We also performed procedures in accordance with the SEBI Circular No. CIR/CFD/CMDI/44/2019 dated 29.03.2019
under Regulation 33(8) of the Regulations, as amended, to the extent applicable

4 The Statement includes the results of the following entities

IA) The Shipping Corporation of India Limited ["the Holding Company']

IB) Subsidiary:

i. Inland and Coastal Shipping Ltd.(ICAL)

(C) Joint Ventures:
ndia LNG Transport Co. No. 1Ltd. (ILT I)
ndia LNG Transport Co. No. 2 Ltd.(ILT 2)
ndia LNG Transport Co. No. 3 Ltd.(ILT 3)
ndia LNG Transport Co: No. 4 Pvt. Ltd. (ILT 4)

Page I of 3



M/s. D R Mohnot & Co
Chartered Accoun tan ts
BO; 606, Janki Estate
29, Shah Industrial Estate

Off Veera Desai Road, Andheri(East)
Mumbai 400 053

M/s. PSD & Associates
Chartered A cco un tan ts
B-13. Jesal Mahal CHS.
JesalPark. Near St. francis School

Bhayandar East,
Mumbai-401105

Based on our review conducted and procedure performed as stated in paragraph 3 above, and based on the
consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with recognition
and measurement principles laid down in the Indian Accounting Standards specified under Section 133 of the Act,
as amended, read with relevant rules issued there under and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing
Regulations, as amended, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. We draw attention to the following matters forming part of the notes to the Statement

i. Note no.7 on the matter continued since FY 2014-15 regarding payment of Performance Related Pay (PRP) of
Rs.1,103 lakhs vis-a-vis DPE guidelines with respect to computation of profits from core activities and non-
observance of "Bell Curve". The Company is pursuing the matter with the Ministry of Ports, Shipping and
Waterways for resolution and final decision

(a) Note no. lO(a) regarding the practice of seeking balance confirmations in respect of Trade Receivables,
Trade Payables and Deposits, the process of reconciliation and the management's assertion that it would not
have any materialdifference affecting the financialresults
jb) Note no lO(b) regarding reconciliation of agent/vendor/customer balances and its consequential impact on
foreign exchange gain/loss including the accuracy of the exchange gain / loss accounted on revaluation of
balances. As stated in the referred note by management, the impact of the same would not be material

Note no.12 regarding selection of the Company for Strategic Disinvestment process by the Government of India
The disinvestment process and the proceduralaspects in relation to the same are in progress

Our conclusion on the Statement is not modified in respect of these matters

7. a) We did not review the financialresults of one subsidiary included in the unaudited consolidated financialresults,
whose interim financial result reflect total asset of Rs. 85.22 lakhs as on 31.12.2023. total revenue of Rs. 15.49
[akhs and Rs. 29.09 ]akhs for the quarter and nine months ended on 3]..12.2023, tota]net ]oss after tax of Rs. 22.90
lakhs and Rs. 75.74 lakhs for the quarter and nine months ended 31.12.2023, as considered in the unaudited
consolidated financial results have been reviewed by other auditors whose report has been furnished to us by the
Holding Company's Management and our conclusion on the Statement , in so far as it relates to the amounts and
disclosures included in respect of this subsidiary, is based solely on the report of the other auditors and the
procedures performed by us as stated in paragraph 3 above.

b) The unaudited consolidated financial results also Include the Group's share of net profit after tax of Rs. 252.27
lakhs and Rs. 5228.65 lakhs for the quarter and nine month ended 31.12.2023 and totalcomprehensive income of
Rs. (2442.26) lakhs and Rs.(2389.97) lakhs for the quarter and nine month ended 31.12.2023 as considered in the
unaudited consolidated financialresults, in respect of four joint ventures, whose interim financialresults have not
been reviewed by us. These interim financial results have been reviewed by other auditors, whose reports have
been furnished to us by the Holding Company's Management and our conclusion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of these joint ventures, is based solely on the report of
the other auditorfM$1-;h:g procedures performed by us as
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c) in respect of the aforesaid four joint ventures which are located outside India whose financial results have been
prepared in accordance with accounting principles generally accepted in the respective countries of incorporation
and which have been reviewed by other auditors under generally accepted auditing standards applicable in their
respective countries. Our report in so far as it relates to the balances and aff airs of such joint ventures located
outside India is based on the reports of other auditors

d) The Consolidated financial results of the company for the previous quarter ending September 30, 2023 were

reviewed by PSD & Associates one of the joint auditors of the company and other previous joint auditors Parakh &
Co. whose report dated November 3, 2023 expressed an unmodified conclusion on those consolidated financia
results. The consolidated financial results of the company for the period nine months ended December 31, 2022.

were reviewed by V. Sankar Aiyer & Co. and Chokshi& ChokshiLLP(Joint Auditors) whose report dated February 3,

2023. expressed an unmodified conclusion on those consolidated financialresults.

The Consolidated financiaIResults of the Corporation for the year ended March 31, 2023 were audited by V.Sankar
Aiyer & Co. and Chokshi& Chokshi LLP (Joint Auditors) whose report dated May 9, 2023, expressed an unmodified
opinion on those consolidated financialresults.

Our conclusion on the Statement is not modified in respect of the above matters

For M/s. D R Mohnot & Co
Chartered Accountants
FRN : O01388C

For M/s. PSD & Associates

M. No. 412971
UDIN: 24412971BKEGEl1420

M. No. 430629

UDIN: 24430629BKCURC6131

Place: Mumbai
Date: 09.02.2024
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HIPPING CORPORATION OF INDIA LTD
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STATEMENT OF UNAUDITED FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31. 2023
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  Total Segment ASSetS 9S5,3]4 919.058 954.811 955.304 954.811 934.441

  Jn3110cable ASSetS B9 671 35.999 53.596 39.6rl '63.b93 2a9.85r

  Total ASSetS 1.144,975 1.105,057 1.118.407 144.975 1.118.4D7 1.144.298
4 Segment Liabilities

her
BUl<C3Te '
anbar

V T earn Ca & eNSnare            
  Fatal Segment Liabilities 266,55a 235,401 266.2S7 266.550 266.257 271.766

  Jna l0Cable Llab Isles 54728 58.050 38.724 54.728 198.724 32.29g
  Foia I Liabi lines 421.2r8 393.451 64.981 21.278 464.981 454.065

 



1. The above consolidated financial results have been reviewed and recommended by the

Audit Committee and approved by the Board of Directors of the Company at their
respective meetings held on 09.02.2024

2. The Joint Statutory Auditors of the Company have carried out the limited review of the

consolidated financial results for the quarter and nine months ended 31.12.2023,

pursuant to the requirements of Regulation 33 of the SEMI ILODR) Regulations, 2015(as

amended from time to time) and have issued an unmodified review report

The consolidated financial results relate ta The Shipping Corporation af India Ltd. j"the
Company") and its following Subsidiary and Joint Ventures(together referred to as the
Group"), which have been considered for the purpose of consolidation in accordance

with the Ind AS 110 - Consolidated FinancialStatements

Subsidia rv --

Inland & CoastalShipping Ltd.(ICSL)
Joint Ventures -

India LNG Transport Company INo.1) Ltd.(ILT ll

India LNG Transport Company INo.2) Ltd.(ILT 21

India LNG Transport Company(No.3) Ltd.(ILT 3)

India LNG Transport Company(No.4) Pvt. Ltd.(ILT 4)

Their financial results for the quarter ended 31.12.2023 have been reviewed by their

respective auditors

4. The consolidated financial results of the Group have been prepared in accordance with

the recognition and measurement principles laid down in Indian Accounting Standards

j"lnd AS"l as prescribed under Section 133 of the Companies Act 2013, read with Rule 3

of the Companies jlndian Accounting Standards) Rules, 2015(as amended from time to
time) and other accounting principles generally accepted in India

5 Segment Results:
a. Segment definitions: Liner segment includes break-bulk and containertransport.

Bulk Carriers include dry bulk carriers. Tankers segment includes crude and

product carriers, gas carriers. T&OS segment includes company owned offshore

vessels and vessels (passenger vessels, research vessels and offshore vessels)

managed on behalf of other organisations and income from technical
consultancy services. Unallocable items including interest expense to the extent

unallocable and interest income are disclosed separately.

b Agent Advances are allocated to segments in the ratio af payable to the agents

6. The Company raised funds through Follow-on Public Offering IFPO) on 15.12.2010 and
had utilized 100% of funds as contemplated under the objects clause of the issue set out

in prospectus. However, due to default of shipyards, the Company rescinded four

::?8\?hipbuilding g©lglg5Snd received ,f$ggag!!qkhs as refund from shipyards. The
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shareholders approved the proposalto redeploy the said sum for acquisition of any such

vessels or towards the balance payments remaining due for tonnage acquisition vide
their resolution passed through postalballot on 17.02.2017. The Company has utilised

Rs.19,680 lakhs out of the above and the balance of Rs.13,385 lakhs has been earmarked

for further utilisation as per the aforesaid resolution.

7. The matter of payment of Performance Related Pay(PRP) af Rs.1,103 lakhs vis-i vis DPE

guidelines w.r.t. computation of profits from core activities and non-observance of "Bell

Curve" is continued since the FY 2014 15. The Action Taken Notes (ATNs) furnished by

the Ministry of Ports, Shipping and Waterways IMoPSW) are yet to be examined by

Committee of Public Undertakings. The Company is pursuing the matter with the

aforesaid Ministry and awaiting their further instructions for resolution and finaldecision
in the matter

8. The foreign exchange Igainl/lass far the respective period is recognised as under:
IRs. in Lakhsl

*As per para 6je) and in the manner of arriving at the adjustment given in para 6A oflnd

AS 23, the exchange difference arising from foreign currency borrowings is adjusted to
the Finance Cost.

++The remaining foreign exchange again)/lass after above adjustment is included in
Other Income / Other Expenses'

+ Other income forthe quarter and other expenses for nine months ended 31.12.2023

shown as Rs.2,234 lakhs and Rs.9,564 lakhs is inclusive af foreign exchange(gain)/loss

of IRs.429 lakhs) and Rs.744 lakhs respectively

9. Considering the volatility of the shipping business and the evaluation mechanism for

Performance Related Pay (PRP), as per past practice, provision for such expenses is made

n the last quarter of the financial year after taking into account the PRP related
parameters and the annualaudited financialstatements.

10. a) The Company has the practice of seeking confirmations of balances from all the parties

in respect of the Trade Receivables, Trade Payables and Deposits. While the reconciliation

is an on-going process, the management does not expect any material difference

!g the financialresults due to the same.

Particulars

QUARTER ENDED NINE MONTHS ENDED
YEAR

ENDED

31.12.2023

IUNAU01TK0)

30.09.2023

IUNAUotTEn)

31.12.2022

[UNAUDITEO)

31.12.2023

(UNAUDITEO)

31.12.20Z2

[UNAUDITED)
31.03.2023

IAUOITED)

IA) Finance cost L77 1,540 283 1,268 5,332 5,346

IB) Owner Expenses /Other Income 1429)*" 1,190 3.093 744 20,805 16,923
TQta[ [(A) +(B)] - Tata] Forex

laainl/Lass [Net]
lzsz) 2,730 3,376 Z,012 26,137 23,269



bl Reconciliation of agent/vendor/customer balances is an ongoing process.

Management is of the view that effect of changes in the balances on account of above

reconciliation and subsequent impact of foreign exchange gain/ loss willnat be material

11. Pursuant to MOU dated 25.08.2023 signed with A&N Administration, Company has

booked differentialincome of Rs.102.63 Crores in the current quarterforthe period July
2021 to September 23

12 The proposed strategic disinvestment of SCI is being handled by Department of
nvestment and Public Asset Management(DIPAM) with the engagement of Transaction

Advisor. In this regard, Preliminary Information Memorandum (PIM) for inviting

expression of interest was released on 22.12.2020. The VirtuaIData Room is open and is

being managed by the Transaction Advisor for the process of due diligence by the
Qualified Interested Parties.

13. The figures of the previous year/ period have been regrouped or rearranged wherever

necessary / practicable to conform ta current year / period's presentation.

For The Shipping Corporation oflndia Limited

t .:='-::J '-
Capt. B.K. Tyag

Chairman & Managing Director
DIN - 08966904

Place: Mumbai

Date: 09.02.2024
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