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Fel Mo A10-3EC- BD-BOB 29.05.2020
To, :

Corporate Relationship Department. The Manager,

Bombay Stock Exchange Ltd, Listing Department,

1* Floor, New Trading Ring,
Rotunda Building, P..J. towers,
Calal Street, For,

Mumbai — 400 001

The Mational Stock Exchange of India Ltd.
‘Exchange Plaza'

Bandra-Kurla Complex,

Bandra (East), MUMBAI - 400 051

Scrip Code — 523598

. Trading Symbol - SCI

Ciear Sir,

Qutcome of Board Meeting and Co

SEBI (Listing Obli

liance of Reqgulations 30 and 33 of

and Disclesure Reguirements) Regulations, 2015

We wish to inform you that at the meeting of Board of Directors of SCI held on 28.05.2020, the
Board has considered and approved the Audited Standalone and Consolidated Financial Results
for guarter and year ended on 31.03.2020. The said Audited Financial Results along with copy of
Auditors’ Report with unmodified opinion is enclosed herewith.

Further in compliance with Regulation 30 of the SEBI (Listing Obfigations and Disclosure
Reqguirements) Regulations, 2015, it is informed that at the said Board Meesting, the Board has
recammended a final dividend of Re. 0.75/- per share of face value of Rs. 10 each (i.e. @7 5% on
the paid up equity share capilal) for the financial year 2018-2020 subject to the approval of the

shareholders at the ensuing Annual General Meeting of the Company. The final dividend would
be paid within 30 days from the date of its declaration at the AGM.

The Meeting of Board of Directors commenced at 1700 hours and concluded at204%3 hours,

Thig is for vour information and records.

Thanking You,

Yours faithfully.
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V SANKAR AIYAR & CO, Haribhakti & Co. LLP

Chartered Accountants Chartered Accountants

2-C, Court Chambers, 701, Leela Business Park,

33 Mew Marine Lines, Andheri Kurla Road, Andheri (E)
Mumbai - 400 020 Mumbai - 400 059

INDEPENDENT AUDITOR'S REPORT
To the Board of Directors of

The Shipping Corporation of India Limited

Report on the Audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone financial results of The Shipping Corporation of
India Limited (“the Company") for the year ended March 31, 2020 [“the statement”), attached
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended {“Listing
Regulations'),

In cur epinion and to the best of our fnformation and according to the explanations given to us, the
aforesaid Statement:

('} Is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

(i1} gives a true and fair view in cenfarmity with the applicable accounting standards, and other
accounting principles generally accepted in India, of net profit and other comprehensive income
and other financial infarmation of the Company for the vear ended March 31, 2020,

Basis for Opinion

We conducted our audit in accordance with the Mandards on Auditing (SAs) specified under Section
143{10) of the Companies Act, 2013 {“Act™). Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section
of cur report. We are independent of the Company in accordance with the Code of Ethics issusd by
the Institute ef Chartered Accountants of India {"ICAI") together with the ethical requirements that
are relevant to our audit of the Statement under the provisions of the Act and the Rules thereunder,
and we have fulfilled our ether ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained s sufficient and
appropriale Lo provide a basis for our oginion.

Emphasis of Matter
We draw attention to the follewi ng matters in the notes to the Statement:

1. Note Mo. 7 to the Statement, which states that the Comptroller and Auditor General of India
(*“CRAG™) raised an observation relating to payment of Perfermance Related Pay (PRP) of Rs. 11.03
crores for the FY 2014-15 with respect to two issues |, identification of Core and Hon Core income
as per DPE guidelines and observing "Bell Curve" approach in PRP calculation. Regarding
identification of Core and Non Core income, the Company has taken the issue for deliberation In
the Nomination and Remuneration Committes of the Board. The Committes has endarsed the stand
taken by the Company on certain items and advised the Company to take the matter forward.
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V SANKAR AIYAR & CO. Haribhakti & Co. LLP

Chartered Accountants Chartered Accountants

2-C, Court Chambers, 701, Leela Business Park,

35 New Marine Lines, Andheri Kurla Road, Andheri (£}
Pumbal - 100 020 MMumbai - 200 059

2. Mote No.12 of the Statement which explains that trade receivable, trade payables and deposits
are subject to the independent confirmations, subsequent reconciliation and consequential
adjustments, if any, a< on March 31, 2020,

Qur opinion s nat modified in respect of thess matters,

Board of Directors’ Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The
Company’s Board of Directors are responsible for the preparation and presentation of this Statement
that give a true and fair view of the net profit and ether comprehensive income and other financial
Informatien of the Campany in accordance with the Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules Iszued thereunder and other accounting principles
generally accepted in India and in compliance with Regidation 33 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities: selection and application of appropriate accounting policies; making
judgments and estimates that are reasanahle and prudent; and design, implementation and
maintenance of adeguate internal financial controls, that were operating effectively for ensuring
the accuracy and completensss of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and is free from material misstatement,
whether due to fraud or ernror.

In preparing the Statement, the Board of Directors are resporsible for assescing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to Boing concern
and using the going concem baslks of accounting unbess the Board of Directors either intends to
liquidate the Company or to cease operations, or has no reatistic alternative but to do so.

The Board of Directors are also responsible for averseeing the Company's financial reporting
process,

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Qur sbjectives are to obtaln reasonable assurance abaut whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's repart that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantes 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 this Statement,

As part of an audit in accordance with 3As, we exercise professional judgment and maintain
professional skepticlsm throughout the audit. We also:

= Mdentify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform awdit 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 eollusion, forgery, intentianal omissions, misrepresentations, or the
averride of internal contral,

= Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the drcumstances, Under Section 143{3)i) of the Act, we
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WV SANKAR AIYAR & CO,
Chartered Accountants
2-C, Court Chambers,
35 New Marine Lines,
Kumbai - 400 020

Haribhakti & Co. LLP
Chartered Accountants

701, Leela Business Park,
Andheri Kurla Road, Andherf (E)
hAum bai - 400 059

are also responsible for expressing our apinion on whether the Comparny has adeguate internal
financial controls with reference to financial statements n place and the operating
effectiveness of such controls.

+  Evaluate the appropriateness of accounting polickes 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 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 Statement 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 Statement, including the
disclosures, and whether the Statement 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 controd that we kdentify 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 Lhought to bear on our independence, and
where applicable, related safeguards.

Other Matter

The audit of standalone financial results for the year ended March 31, 2019, was carried out
and reported by joint auditors, G.0. Apte & Co. and A. Bafna & Co,, vide thelr unmodified audit
repart dated May 28, 2019, whose report has been furmished to us by the management and
which has been relied upon by us Tor the purpose of our audit of the Statement

Our opinion 5 not modified in respect of these matters,

The Statement includes the results for the quarter ended March 31, 2020, being the balancing figure
between audited figures in respect of 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
5,

For ¥.5ankar Aiyar & Co., For Haribhakti & Co. LLP,
Chartered Accountants Chartersd Accountants
ICALN FRH: 109 208W ICAI FRM: 10352 3W/W 100043
g, punnlb A | [
a{w u-: s -
G Sankar Hemant J, Bhatt
Partner Partrer
Mesmbershilp Mo 46050 Membership Mo, B36834
UDisE: 20046050A28A0B 709 UDIH; 2003683440847 350
Flace: Mumbai ] Tra
Date: May 29, 2020. e
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THE SHIPPING CORPORATION GF INDIA LTD.
STATEMENT OF AUDITED STANDALOME FINANCIAL RESULTS FOR THE YEAR ENDED MARCH , 2020

(T I lakhe)
STANDALONE
Tl:: Povticalice CAIARTER ENDED YEAR EMDED
: 31.03.2020 | 31422018 J1.032019 | H.03.2020 | 31032018
(AUDHTED) |{UNAUDITED}| (AUDITED) | (AUDITED) | (ALIDITED)
1 |Revenus from operations 1,531,382 1.21,B23 1,00 555 4,42 544 3 A7 25
2 |Other ncomis 7,803 5725 6,303 24,2495 o e
3 [Total Ineome [1+2) 1,39185 1,27.548 1,06 881 466,839 410,508
4 |Expensas
Cosd af sendices rendarad TO.8T3 B0, 385 d4 075 2,55 825 2 53,295
Empicysee bernfts capanse 13,900 1,977 12,296 AT 654 44 757
Finance costs 11,034 7 a3z 7550 36,413 15 805
Depreciation and amortisation expense 16,408 16,996 17,044 87137 &5 84f
Diher axpenses 16,224 A 913 25,069 18,188
otal expenses () 1,268,434 B7,258 1,03,146 4,32 068 4.17,993
& |ProfitiLoss) belore exceptional ltems and tax (3+4)] 0,757 30,290 : 34,751 17,488}
B sCanbodal Bems - - - = -
7 |ProfitiLoss) before tax (5-8) 10,754 30,230 3,713 34,751 {7 485}
8 |lax expanzse
Curmend fax (F50] 1,840 1,480 4 G20 7,080
Tax peraining Y aarlier yaars 154 - - 154 -
Deferred tax {18523 (1,242 (1,622} {1,243}
| MAT Crpddt Entitlemant 1,134 i (1,134} 1,134 (1,134}
Total tax expanse (8) _ [GZ4) 1,840 {BEE) 4,516 4714
g |FrefitiLoss) for the period (7-3) 11,375 23,450 4,590 30,235 {12,195}
10 [Other comprahensive INcome
iedms hhat will fof b reclassified fo profit or lass:
Remesaurements gain/lloss) of defined benefil plars 1039 141 431 1,462 564
Other comprahansive income for the period, net of tax (10} 1,034 144 431 1,462 564
i Tﬁﬁlﬁ'n_p‘gﬁﬁmm Inceme Tor the perod (9+10) 12414 28,551 E£,030 31 _E07 11,535}
12 [Pad Up Equilty Share Capial |F ace value Fs 10 sac) 46,580 a5 580 a5 SED AE SHL :
13 |Reserve axduding Revahmtion Reservas . - - 6,483,238 6,51.541
14 [Eamings pér equity shara
(1} Basic eamings per share {inT) .44 &A1 .59 6449 (2B}
[2) Diluted eamings per Share {in ¥) 2.44 B11 .58 6.9 (2.62)]
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Segmeani-Wise Revenue, Results, Assets and Liabilities (¥ im bakhs)
STANDALDONE
?E PARTICULARS QUARTER ENDED YEAR ENDED
+ 3.63.2020 | 31423010 31.03.2019 31.03.2020 31.03.201%9
(ALUDITED) [(UNALDITED)| (AUDITED) | (AUDITED) (ALUDITED)
1 | Segment Revenuo
i, Llnar 18,288 15,207 18571 a4 488 1l )
ii. Balk Carrar 12,524 17,385 13268 A7 034 AR GG
iii. Tanker 45417 B2 042 b 328 2,855 B10 245 185
iw. Techncal & Ofshoe 478 10,082 & a7 28,706 Z2,532
v, Others e 459 791 1,886 1,683
Tiokal 1,391,474 1.25175 1,00634 447 933 3,508,685
Unaliocated Resanus 5 663 164 3,276 10,789 12778
Total 137 AIT 1,256,368 1.04 210 4, 58,732 4,01 461
2 |Segrmant Reauis
Profitt Less) bafors Tax ard Insaresi
L Liner (26T (3,101) (360 {13131) (B.360)
i Buk Camar {2,807} 1,358 {2, 152) (1,278) 32TT
W Tanker M o M6 10,060 T3 86T 18,307
w. Tachnical & Offshora 288 5,364 2,238 1413 (805
v. Dfhers A51 208 336 168 (171}
Tolal 6,789 3&4!!5 glﬂ' B6BG0 12,5481
.f.-:ld: Unaloceled income (Mat of expendiiure| 16,725} EBT 8,606 (3,813 B E34.
Praft bafare Irterest ard Tax 0,034 36,023 8043 53,047 iE-.E-?S
Lesa; Intaresl Expanses
i, Lear 13 16 - ar 135
1. Bulk Carner 73 B2 1166 3 TE 4 THE
il Tanker 1,307 1,310 1.843 5,844 - KL
. Technical & Offshare A40] 4553 £43 1,567 2,546
v Dithers - - - : .
Tatal Sﬁlﬂﬂﬂt Intarest EEHHEI .k el v g 355 11,666 15,384
{UnaBocated Intares] axpenss B.,508 h; 281 i 398 24 747 20571
Takal intarest Expensa 11,03 Ta22 T.944 3B A3 ,Bas
At Inlerast Incomea 1748 2184 Pl 8,117 #0455
ProfitLoas) belore Tax 10,751 30,200 EREE] 34,751 g:r,m.u'
1 |Segment Assets
L Liner gE, 246 GR 122 71,353 GR 245 71,3453
i Bulk Carriar 1.72.22 1,73, 105 1,756,108 1, 72212 176,108
ii. Tanher 580072 &.02 801 6,29, 368 5954972 §.29, 358
. Technizal & CHfghora 1.21,393 1.28.585 1.28,530 1.21,393 128,530
w. Déhers 1,237 713 o7 1,227 Tay
Total m Assels 8,635,080 4,74 333 10,048, 086 Mﬁ,lﬁﬂ 10,06, 686
Lnallocablke Assals 4,410,282 400 477 4 O a0 410,252 4 05 41
Talal Azsets 13, 75,312 1374040 | 1415467 13,7312 14,146,467
4 (Seagment Liabdlitles
i, Linar 72 883 TE OOO 1,007,803 72,803 1.07.803
il Bulk Carnar Taarz B0,570 1,140,458 3Tz 1,10, 4538
ili, Tarkes 1,713,145 1065 448 217 860 1,913,145 217560
v Tachnical & Ofshore 43,110 47 BEQ 72281 43,110 72,281
¥, Cihars 474 452 485 474 435
Toktal Segmenl Lishiias 3,02, TE4 144 E7H OB BET 562,784 508 58T
Unallacabla Liabdities 3,40 70 ERFNrn 208750 3,40 710 2,08, 750
ﬁuul Liahijifss i,41,404 6,57 205 TAT. M6 G,43.454 TAT 346
i i .
e ‘ ,513? g i
=t a
¥ g, e el
?“ P
L?-L"i .é‘.+‘


user
Pencil


THE SHIPFING CORPORATION OF INOWA LTD,
STATEMENT OF AUDITED STANDALONE ASSETS AND LIABILITIES AS AT MARCH 31, 2020

1T im lakhs)
RSt A5 al

Particulars 31 March 200 31 March 2043

{ Auditad} {Auditad)
AESETE
Hon-current assets
Eroperty, plant and equipmend 10,62 TE4 14,44 8656
Capial wark-in-progreas 784 763
Crher indangibles assets 146 253
Right-ol-use assa| 2.403
Fimancial asses
I. Ireasiments T.726 T.Id
i Loars 6,030 2038
il Oriher fnancial asseds T 7
mcome Tax assess {raf) oz 15 662
CHher non-cuemend assals 2535 B 180
|Tatal non-current as=ats 11, 38.107 11,4817
Current Fsscls
invenicries 13,138 15,9745
Fimancial mssals
i, Imsestmeris -
il Trade ragatvables 60,623 £5 2
I Cash and cash quivalents 4 uTE 9,538
Iy, Bank Dalarces glbar than Gl abowe 5 299 o0, 2TE
v, Loana T 2,331
wil, Ciher frdncial asseés L b 47 676
Cihesr currenl asseis 19,547 23,545
AEpeb: classfied as bald for sale T [
Todal current ascets 244,208 2,649,295
oial assots 13,73,312 14,18, 467
EQLITY AND LIABILITIES
Equity
Emquety share cagital 45,580 465,580
Oiheer Enusty 3,563,238 B51, 541
Toaal equity 7,279,818 08,121
LIABILITIES
Man-current |abilitios
Finamdal linbilises
i Bomosings 167,738 2.5 BG4
il. Laase Liabdkes 2,395
iil, Cithar financsal llabilges 25 41
Provisins 497 .50
Dizferred {ax llabilies {rat) 7,531 8,163
no n-currant BablIERs. 164,188 568,218
Cwrmant liabiStios
Friancai dnbilibes
i Bormmwings .08, 642 1,068,748
i. Leasg Liabdities 200 =
il, Trade payables
(A} otal outstandirg dues of micro eriarprisss and smal enterprsas; and Eal 545
o) total autstandirg duss of creditors ather than micro enferprisaes and small 84,938 176735
enlerprises
. Diirser Tinancial liabilies 1,286,356 1,31 615
DiFvar cuemend Sabdites 12,148 F:1 )
1007 1,120
22,546 20,504
4.59,308 A 48,130
B.40,484 717,146
13.73,812 14,185,457 |
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THE SHIFPING CORPORATION OF INDLA LTD,
AUDITED STAMDALONE CASH FLOW STATEMENT FOR YEAR ENDED 11, 2020

% i lakhs]
Year andod Woar andod
Parllcekars 31 Maorch 2320 31 March 3019
(Audited) [faaditad)

ih Flow from operating activites
ProhidLoss) befors incoime tax

= TaEl (7 485]
Adustments for
Addd:
Deprecaion and amonisalion expanisss &7 127 B BL5
Fingrie cosls AAET 24 5B
Bad debfs and irecovsmble balarces witan off 27| ‘a8s
Prowisian for dositrful dabls (=30} 3,185
Wirig oI of Freed Akt AT 191
Proazion of Azcet haid or gAka {5} bl
Famign Cumancy Fluslustions T 5E0 T
Lz
Dnvidend receivad {185} {2ET)
I Bras P 117} (2045
Excess Provisions wiiiten hadk 212y (1,778}
Proft an sake of irrasabment (225} -
Sirplus an sale of fxed psssls {0337} (11,3958}
Change in ron-pamem rvestmeny; des o e valuston () 1232
Change in operating assats and liahilities
Prers ass TECraasd i acs ol Oinas Retenrables (7555} T ATEH
(rcrsass e eass N rmerores 2Bt {4,324
tircrease MDacrdss in e oehar Faya e P o [1RE12) 22,153
1.05.160 T3 462
Cash gonerated trom cparations
Incoimea Lawes paid {10 5084 1652
&8 h nllow Trom cpara activibizs 1] M,ﬁ BE 221 |
B Cash ficw from ireesting activities:
Pursnase af propesty, plant and eoLapmenty iNIANG DN Gagets 10, a50 {38, T
Sala promaads of progesty. pkaed and equipment 11,844 1B, RS
Driddand rebeved 185 a1
FProossds from sale of invaetnants it 1] 5,ECS
Loan rermmbed | Recsvany tifrom smplopess and Jord vensue 1R .50
Diher Depomis with banks 20,7 fufe=a]
Achvances ared ot Depogils Ba )
Irdarisl recerved 5152 & 450
cash in ] v bang actnl) [E]] 31,518 [8.65]
C Cash fiow lrom financing actsdtien
Lang torm ioans repad 4,18, 325]
Ly berrn Beeie Dairorssd -
Shatt term laans bommeRdi R I8 A1
"Orsidand oh sheras ol of dadind pears gnd transter 1o IEPF s
Iriereat peid {31,023
Paryrrezanl af Lease kaksl ity [116]
Dbwaer findneing conim (1,314
] oW TRNCING ac ] T 19,11.553)
PO IMCTEaBMIOBCrTase) IN Cash and Cash oquvaknts __.I-I‘E-}E[.n 3 [FEFE
fd Changes in Bank balances (unavaiichia for uwma) 257
Rl Gash and cash squivalents o the beginning of e
Ainane| paar 2538
Exfunga diffavenics on taratstion of foregn cumsncy cash and cash aquivalents - (18]
Cash and cash @fuivahanls &l the ol of (ke year a4 &TH 535
= Comprises al
Bl arced wilh Banks m cosvar] aosounts 2.820 5,055
Exlancea wiith barks m daposis acoount wiih anginal matinty of kass than
i moing ZE4G8 5 B4
ToET PR B, |

“The restrchions ana primar ly on Goeeend of Rank Dalances hakd as manin morey deposis against guarsntess.
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Motes bo standalone financial results:

I

The above standalone financial results were reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on 29.05 2020,

These resuits have been audited by the statutory auditors of the Company. The financial results are
prepared in actordance with the Indian Accounting Standards (ind AS) as prescribed under Section
123 of the Companies Act 2013, read with rule 3 of the Companies {Indian Accounting Standards)

Rules, 2015(as amended from time to timejand other accounting principles generally accepted in
India

sepment Results:

a. Segment definitions: Liner segment includes break-bulk, container transport, passenger vessels
& research vessels managed on behalf of other organisations. Bulk Carriers include dry bulk
carriers, Tankers segment includes crude and product carriers, pas carriers. Technlcal & Offshore
services segment includes company owned offshore vessels, offshore vessels managed on behalf
of other organisations and income from technical consultancy. Others segment include income
earned from Maritime Training Institute. Unallocable items including interest expense ta the
extent unallocable and interest income are disclosed separately,

b. Expense and Revenue items are allocated vessel wise wherever possible. Expenses and revenue

itemns that cannot be allocated vessel wise are allocated on the basis of age of the vessel ie
[Current year = Built vear) +1.

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

Effective April 1, 2019, the Company has adopted Ind AS 116, Leases and applied the standard to its
Leases using the modified retrospective approach. Accordingly, the Company has not restated
comparative infarmation,

This has resulted in recognising a lease liability measured at present value of the remaining lease
payments and a corresponding Right-of-Use {ROU) asset as if the lease has been commanced w.e f.
1st April 2015, The Company discounted remalning lease payments using the lessee’s incremental
borrowing rate as at 1st April 2019, The Company has also elected not to apply the requirements af
Ind A5 116 to short term leases and bkeases for which underlying asset is of low value. In the results for
the current period, the nature of expenses in respect of Operating lease has changed from lease rent
in previoys pericds to depreciation cost for the right-of-use asset and finance cost for Interest accrued
on lease liability.

The Company has therefore recognised a lease liability of Rs. 2640 lakhs and a corresponding ROU

assel as at 1st April 2019.The net impact of this adoption |s not material on the results for the period
and earning per share,

The Company holds 49% in Irano Hind Shipping Company, P15, {IH5C) a joint venture company, As per
directives received from the Gowvernment of Indiz, it has been agreed to dissolve the Company,
Therefore, investment in IHSC is classified as held for sale.

On the basis of review of residual value of vessels, 2 PSV and 5 AHTS vessels are astimated to be
having scrap walue less than 5% of original cost. Therefore, residuzl value of 2 PSY and 5 AHTS vessols
I# reduced accordingly. Due to this change, depreciation for the year ended 31st March 2020 is higher
by Rs 19.19 lakhs and profit for the FY 2019-20 is lower by Rs 19,19 lakhs. Due to the sald change,
depreciation expenses for the future period will be higher by approximate s 19.19 lakhs evary year,

CEMAG has raised an observation relating to payment of Performance Related Pay (PEP) of As, 11.03
crores for the FY 2014-15 with respect to two issues |Le. identification of Core and Non-Core income as
per DPE guidelimes and oosene  “oell  Curwe™  approach  in PRP caloculation
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Regarding identification of Core and Mon-Core income, the Company has taken the issue for
defiberation in the Nomination and Remuneration Committee of the Board, The Commitiee has
endorsed the stand taken by the Company on certain tems and advised the Company to take the
matter forward, Appropriate action shall be taken based on further developments in the matter

The Taxation Laws (Amendment] Act, 2019 has amended the Income Tax Act, 1961, and the Finance
(Mo. 2] Act, 2019 by inserting sectlon 1158AA which provides domestic companies with an option to
opt for lower tax rates, provided they do not claim certain deductions,
The Company has elected to exercise the option and has accordingly recognised Provision for Income
Tax for the year ended March 31, 2020, reversed the accumulated MAT credit and re-measured the
opening balance of Deferred Tax Liability as at April 01, 20183 at the lower tax rate prescribed in the
said section.
This change has reduced provision for taxation by Rs. 1833 lakhs and deferred tax liability by
Rs 137 lakhs for the year ended March 31,2020. Consequently, the Company had also reversed
accurmulated MAT credit Rs. 1134 [akhs. The overall impact of this change during the year ended 31st
March 2020 has been recognised in the statement of profit and loss.
The foreign exchange {gain}floss for the respective period is recognised as under:
{amt I Rs. Lakhs)
: QUARTER ENDED YEAR ENDED
31.03.2020 31.12.2019 | 31.03.2019 | 31.03.2020 31.03.2019
Particulars (ALUDITED) (UNAUDITE | [AUDITED) (ALUDITED) [ALIDITED]
]
{A] Finance Cost ® G441 3,074 1,750 ]5.4_3'5 11,319
|B} Other Expenses** 14,589 {735) 4,179) 16,180 6,403
Total [(A) +{B)] - Total
Forex (Gain)/Loss
[Net] 21,030 2219 | (2,429 31,656 17,722

* As per para 6le) and in the manner of arriving at the adjustment given in para 6(A) of Ind 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 Expenses®.

During the quarter ended 31st March, 2020, the Company sold Its vessel MT. Maharaja Agrazen DWT
LA4T7 474, The Memaorandum of Agreement (MOA) was signed with the buyer on 19.03.2020 and
Imstrument of Sale was released to the buyer on 26.02.2020. In view of the wordwide pandemic due
to spread of Covid-1%, 5ri Lanka had imposed nationwide lock down and curfew, during which signing-
off andlanding of our crew in5ri Lankan territory was totally banned by the local authorities.
Thereafter the physical delivery of the vessel to buyer finally took place on 27.04.2020 at Galle
anchorage (5ri Lankal,

The Covid -19 cutbreak has affected the whale supply chain worldwide and has had severe impact
with respect to political, social, economic and financial fronts as well. The Compary has assessed the
overall impact of the situation In March 2020 itself and had taken effective measures to minimise
disruption to operations and ensure that the business remains viable during the virus gutbreak and
thereafter. Revenue of the Company for the year ended 31 March 2020 is not affected by pandemic
Covid 19 as I§ starfed in late March 2020, However there was a sudden drop in the crude oll prices,
which touched historically low levels. This led the Company to write down its inventosies by Rs 829,14
lakhs and corresponding impact Is disclosed as expense in the Staterment of Profit and Loss.

It is also further assessed that Covid-19 does not have any significant impact on Company Operations
going forward. The Management based on its assessment has Esn.imai% tuiwe e cash flows for the
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Company which indicates na majer change in the financial perfarmance as estimated prior to COVID-
19 and hence, the Company befieves that there is no impact on its ability to continue as a poing
cancern and meeting its liabilities as and when they fall due. With system driven environment there
has been no impact in the internal controls and reporting as well.

Trade Payables, Trade Receivables and Deposits are subject to confirmation and reconciliation, The

Company s In the process of reconclling the same. The management, however, does not expect any
material changes on reconciliation.

The Company raised funds through FPO on 15.12.2010 and had utilized 100% of funds as
contemplated under the objects of the Issue set out in prospectus. However, due to default of
shipyards, Company rescinded 4 shipbuilding contracts and received Rs.330.65 crores as refund fram
shipyards. The sharehalders vide the resolutien passed through postal ballot on 17.02.2017 approved
the proposal to redeploy the said sum for acquisition of any such vessels or towards the balance
payments remaining due for tonnage acquisition, OF the above Rs.196.80 Crores have been utilized

and the company is having a batance of Rs.133.85 Crores earmarked for further utilisation as per the
above resolution,

The Board of Directors recommended a dividend of Rs 0.75/- per eguity share of Tace value of Rs.

10/- each. The outgo on this account will be approximately Rs. 3493 Lakhs, subject to the approval of
members at the Annual General Meeting.

The audited annual accounts are subject to review by the Comptroller & Auditer General of India
under section 143(&} of the Companies Act, 2013.

The figures of the previous year/ period have been regrouped or rearranged wherever necessary |/
practicable to canform to current year / period’s transactions,

For The Shipping Corgaration of India Ltd,

hArs. H.K, Joshi
Chairpersoni Managing Director
DIN - 07085755
: T
Flace: Mumbai ﬁf‘ EF?"'J
Date: 29.05.2020 A7 o
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V SANKAR AIYAR & CO. Haribshakti & Co. LLP

Chartered Accountants Chartered Accountants

2-C, Court Chambers, 701, Leels Business Park,

35 New Marine Lines, Andheri Kurla Road, Andheri (E],
Mumbai - 400 020 Mumbai - 400 059

INDEPENDENT AUDITOR™S REFORT

To the Board of Directors of
Thee Shipping Corporation of India Limited
Report on the Audit of the Consolidated Financial Results

Opinian

We have audited the accompanying consolidated annual financial results of The Shipping Comporation
of India Limited {hereinafter referred to as the “Holding Company”™) and its subsidiary {the Holding
Company, its subsidiary together referred to as “the Group™) and its joint ventures for the year
ended March 31, 2020 (“the Statement”), attached herewith, being submitted by the Holdirmg
Company pursuant to the reguirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended {"Listing Regulations'}). The consolidated financial
infarmation for the corresponding quarter ended March 31, 2019 as reported in this Statement have
been approved by the Company's Board of Directors but have not been subjectad to audit/ review.

In our opinion and to the best of our information and according to the explanations ghven Lo us and
based on the consideration of reports of other auditors on separate audited financial results of the
subsldiary and joint ventures referred to in the Other Matters section below, the aforesaid Statement:

() Includes the financial results of the following entities:

5r. No. Hame of the Entity Relationship
1 Infand and Coastal Shipping Limited Subsidiary |
2 India LNG Transport Co.Mo,1 Ltd (ILT 1) Joint Yenture
-3 India LMG Transport Co.No.Z Ltd (ILT 2} Joint Yenture
4 India LNG Transport Co.Mo.3 Ltd (ILT 3} Joint Venture
5 India LNG Transport Co.Ma.4 Pvt Ltd (ILT 4) Joint Venture

(i} is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

(¥i1) gives & true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards, and other accounting principles generally accepted in
India, of the consolidated net profit and other comprehensive income and other financial information
of the Group and its joint ventures for the year ended March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (S4s) specified under Section
143(10) of the Companies Act, 2013 (“Act™). Our responsibilities under those Standards are further
described im the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section
of our report. We are independent of the Group and its joint ventures in accordance with the Code
of Ethics isswed by the Institute of Chartered Accountants of India (*ICAI® ) together with the ethical
requirements that are relevant to our audit of the Statement under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordanice with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us and gaer
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V SANKAR AIYAR & CO. Haribhakti & Co, LLP

Chartered Accountants Chartered Accountants

2-E, Court Chambers, 701, Leela Busineszs Park,

35 New Marine Lines, Andheri Kurla Road, Andher (B},
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awditors in Lerms of their reports referred to in “Other Matters” paragraph below, is sufficlent and
approprate to provide & basis for our opinion.

Emphasis of Matter
We draw attention to the following matters in the notes to the Statement:

{a) Mete Mo. 10 to the Statement, which states that the Comptroller and Auditor General of India
("CEAG") raised an observation relating to payment of Performance Related Pay (FRP) of Rs.
11.03 croves for the FY 2014-15 with respect to two fssues 1.e. identification of Core and Non
Core income as per DPE guldelines and observing “Bell Curve™ approach in PRP calculation.
Regarding identification of Core and Mon Core income, the Company has taken the issue for
deliberation in the Nomination and Remuneration Committee of the Board, The Committes
has endorsed the stand taken by the Company on certain items and advised the Company to
take the matter forward, And

(b} Motz Mo. 15 o the Statement, Trade Receivables, Trade Payables and Deposits are subject

to the balance confirmations, subsequent reconciliation and consequential adjustments, {f
any, as om March 31, 2020,

Our apinion is not modified in respect of these matters.
Board of Directors’ Responsibility for the Consolidated Financial Results

This Statement has 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 this
statement that give a true and fair view of the consolidated net profit and ather comprehensive
income and ether financial information of the Group including its joint ventures in accordance with
the recegnition and measurement principles laid down in 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 and of its joint ventures
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 its joint ventures and far preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimales that are reasonable and prudent; and the design,
implementation and maintenance of adequate intemal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the respective financial resulks that give a true and fair view and are
free from materiat misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group
and of its joint ventures are responsible for assessing the ability of the Group and its joint ventures
to continue as a going concermn, disclosing, as applicable, matters refated to gong concern and using
the going concern basis of accounting unless the respective Board of Directors either intends to
liquidate the Group or Lo cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint ventures
are responsible for overseeing the financial reporting process of the Group and of its jeint ventures.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results SRR E'CQ_ ‘
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Murmbai - 400 020 Mumbiai - 400 059

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from materfal 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, bul is not a guarantee that
an audit conducted fn 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

agaregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this Statement,

As part of an audit In accordance with 5As, we exerclse professional judgment and maintain
professional skepticism throughout the awdit, We also:

« |centify and assess the risks of material misstatement of the Statement, whether due to fraed or
error, design and perform audit procedures responsive to these risks, and ohtain audit evidence
that is sufficient and appropriate to provide a basis for cur opinion. The risk of not detecting a
material misstatement resulting from fraud s higher than for one resulting from error, as fraud

may involve collusion, forgery, intentional emissions, misrepresentations, or the override of
internal controd.

» Obtain an understanding of internal controf relevant to the audit in order to desien audit
procedures that are appropriate in the clrcumstances. Under Section 143(3)(i} of the Act, we are
also responsible for expressing our opinion on whether the Holding Company and its subsidiary
which are companies incorporated in India have adeguate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

= Ewvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and refated disclosures made by the Board of Directors,

« Conclude on the appropriatencess 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 conditians that may cast significant doubt on the ability of the Group and its
joint ventures to continue as a going concem. If we conclude that a material uncertainty exists,
wig are required to draw attention in our auditor’s report to the refated disclosures in the
Statement or, if such disclosures are inadeguate, to modify our opinion. Qur conclusians are based
on the audit evidence obtained up to the date of our auditer's report. However, future events or
conditions may cause the Group and its joint ventures to cease to continue as a going concern,

* Evaluate the overall presentation, structure and content of the Statement, including the

discinsures, and whether the Statement represent the underlylng transactions and events in a
manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial results/financial information
of the entities within the Group and its joint ventures to express an opinion on the Statement. We
are resporsible for the direction, supervision and performance of the awdit of financial
information of such entities Included in the Statement of which we are the independent auditors.
For the other entities included in the Statement, which have been audited by other auditors, such
other suditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our gudit opinian,
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We communicate with those charged with governance of the Holding Company and such other entities
Included in the Statement of which we are the independent auditors regarding, ameng other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencles 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
13(8) of the Listing Regulations, to the extent applicable.

Other Matters

al The audit of consolidated financial results for the year ended March 31, 2019, was carried out
and reported by joint auditors, G.D. Apte & Co. and A, Bafna & Co., vide their unmodified audit
report dated May 28, 2019, whose report has been furnished to us by the management and which
has been relied upon by us for the purpose of our audit of the Statement.

b} The Statement includes the audited financial results of one subsidiary Company, whose financial
results reflect Group®s share of total assets of Rs. 5.47 lakhs as at March 31, 2020, Group's share
of total revenues of Rs, 0.08 lakhs and Rs. 0.32 lakhs, Group's share of total net profit / {loss)
after tax of Rs. 0.06 lakhs and Rs. (0.08) lakhs for the gquarter and year ended March 31, 1020
respectively, and net cash inflows amounting to Rs, 0,14 lakhs for the year ended March 31,
2020, as considered in the Statement, which have been audited by its independent auditor, The
statement also includes Group’s share of net profit/ (loss) of Rs. (647.45) lakhs and Rs. 7,203.55
lakhs for the quarter and year ended March 31, 2020 respectively, as considered in the
Statement, in respact of three joint ventures viz. ILT 1,2 & 3 whose financial statements have
been audited by their respective independent auditors. The independent auditors’ reports on
financial results of these entities have been furnished to us by the management and our opinion
on the Statement, In 50 Tar as it relates to the amounts and disclosures included in respect of
these entithes, is based solely on the reports of the such auditors and the procedures performed
by us are as stated in section abowve,

All the joint ventures are located outside India whose financial results have heen prepared in
accordance with accounting principles generally accepted in their respective countries and which
have been audited by their respective independent auditors under generally accepted auditing
standards applicable in their respective countries. The Holding Company’s management has
converted the financial results of such joint ventures located outside India from accounting
principles generally accepted In their respective countries to accounting principles generally
accepted in India. We have audited these conversion adjustments made by the Holding Company’s
management. Our opinion in so far as it relateés to the balances and affairs of such joint ventures
located outside India & based on the report of their respective independent auditors and the
conversion adjustments prepared by the management of the Holding Company and audited by us.

¢} The Statement also includes Group's share of net profit of Rs, 378 lakhs and Rs, 1,210 lakhs for
the quarter and year ended March 31, 2020 respectively, as considered in the Statement, in
respect of one joint venmture, whose financlal results have not been audited by us. These

3 :


user
Pencil


V SANKAR AIYAR & CO. Haribhakti & Ca, LLP

Chartered Accountants Chartered Accountants

2-C, Court Chambers, 701, Leela Business Park,

35 New Marine Lines, Andheri Kurla Road, Andher) (E),
Mumbai - 400 020 Murmbai - 400 059

unaudited financial results have been furnished to us by the Board of Directors and our opinion
an the Statement, in so far as it relates to the amounts and disclosures included in respect af
this joint venture is based solely on such unawdited financial results. |n our opinion and according

to the information and explanations given to us by the Board of Directors, this financial results
ts not material to the Group.

Our opinion on the Statement is not modified in respect of the above matters with respect to our
retiance on the work done and the reports of the other auditars and the financial results certified by
the Beard of Directors.

The Statement ncludes the residts for the quarter ended March 31, 2020, being the balancing figure
between audited figures in respect of full financial year and the published unavdited year to date
figures up to the third quarter of the current financial year which were subject to limited review by

U5,
For ¥.5ankar Aiyar & Co. For Haribhakti & Co, LLP
Chartered Accountants Chartered Accountants
ICAI FRM: 109208W ICAI FRN: 103523W/W100048
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THE SHIFFING CORPORATION OF INDIA LTD.
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 3, 2020

(T i lakha)
CONSOLIDATED
;.i;' Particulars QUARTER ENDED YEAR ENDED
y F.03.2020 | 31,12.2099 3M.03.3018 | 31.00.2020 31.03. 2044
(AUDITED) |[UNAUDITED)| (AUDITED) | [AUDNTED) (ALIDITED)
1 |Revenve from oparetions 1,341,382 1,21.823 1,008,553 4 42 5d4 387,785
2 [Ciber incoma v,803 5, T L5 G M 24, 298 23524
3 [Total Income (1+2) 1,739,185 1,27.548 1,06 852 4,58.838 4,10,508
4 pEnEas
Ciosl of Barvices rendenad 10873 B, 365 B4 575 255825 2,53 296
Employes benefils sxpanss 13,300 11,077 12,756 47 554 44 757
Finance eoaty 11,031 722 7560 413 5,805
Dapreciation and amontigabion expenss 13,408 16,965 17014 T8 b G5 BdE
Cithar expensss 16,225 408 13 <o, 0 18,188
Tatal expenses [4) 1,278,435 57,250 1,03,148 4,32,089 4,17.993
§ |ProtivLogs) befare excoptionsl itams, share of net profils of
investments accountad for using equity method and tax {3-) 10,750 30, 200 34,714 M.TED {T.484)
B |Share of nmt profit of associstes and jeint ventures accountad far usirg
aguity method 1268 1,074 1,468 3,414 5.Sa2
7 [ProfitiLoss) before exceptional items and kax (58] 10,451 3,304 5182 33,164 {1,852)
B wenal items a - . - -
g EI’E“""LDII! befora tay (7-8} 10,481 364 5.182 348,164 11.552)
10 |Tax expensa
Currend tex 12800 1,840 1,490 4,850 080
Tax partaining 1o earler years 154 . 2 154 3
Drefermed tax (1.622) {1,243 11,622) 11,245
MAT Credit Entilement 1134 . 1,134} 1,124 {1,134}
Total tax expensa (10} (EZ4) 1,548 [ 4,516 4,714
11 |Profitf{Loss) for the pariod (3-10) 11,108 29,524 8,068 33,548 {6,266 |
|z [Other comprehensive income
Items that wall nof e reclassified to profit or loss:
Remeasuremenis gain/(less) of defined benafil fans 1,039 141 431 1,482 564
Share af 001 of associales and jont venturas, nat of fax (36743 1.251 {1,080 EE.EIEEI!' 455
Other comprehansive inceme for the period, net of tax (12) (2,535 1,482 {558 {3,608) 1,063
3 mﬁm (EEEEEH] a.mll 31,008 5,408 30,042 5,200)
14 [Faid Up Equity Share Gapkal [Face value Fis 10 sach) 28, 580 45, 5a0 TR , a6, 560
16 [Rasame sxcluding Revalualion Resenses ' - - .01 vas 6,711,743
16 |Eamings par eguity shara
(1] Basic marnings per share {in T) 2.34 8.34 1.30 7.2 {1, 38)
{&] Dilubed earmings per share {in T) .38 8.34 1.30 T.22 {4.38)
)
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|Segment-Wise Revenue, Resuits, Assats and Liabititics

(¥ in lakhs}
CONSOLIDATED
II: PARTICULARS QUARTER ENDED YEAR ENDED
31.03.2020 | 31.42.201% | 31.03.2018 | 31.03.2020 31.03.2078
(AUDNTED) [{UMAUDITED)| (AUDITED) | (AUDITEDY [AUDITED)
1 |Seament Revenus
| Limer 18,286 15.207 16,671 B4, 488 55 362
ii. Bulk Carrier 12.524 17,395 13,256 57,034 58.603
i Tanker 95412 82 042 B4 320 295814 2,46 185
Iv. Technical & Oifshane G476 10032 5BBT 28,708 22 8%
v. Dihars 778 498 7E1 1 886 1,603
Taodal 1,31,474 1.25.178 1,00.234 447933 3,88 685
Unallocated Rewvenue 5,953 184 3277 10,784 12,779
Total 1,37 43T 1,25,358 1,04,211 4,58, 742 4,01, 464
2 |Segment Results
Proft{Loss) before Tax and Inberesd
I Limer (28672} (3,101) (3,801} {13131) (B, S0
i. Bulk Carmiar (2807} 1384 (2,153) {1,276) i, Al
iil. Tarker 31,588 31,828 10,080 T3,BET 19,301
iv. Technical & Gifahose 289 5,364 (2 236) 7412 (o)
[v. Cihers 351 208 338 188 {1T1}
Todal 28,750 35,456 2,407 A5,860 12 54t
Add: Unaliocated income (Net of expendiurs) (8,955) 1,641 B.O75 (00| 12,767
Profil before Inerest and Tax 10,764 37,087 10,482 86,460 25,308
Less: inlerest Expennes
i. Linar a3 16 - BY 125
ii. Bulk Carrier 743 862 1,168 3,718 4,788
iii. Tanker 1,307 1,300 1,843 5694 it L
Iv. Technical & CHfshore “aiy 463 Sa4d 1.867 2,548
v. Othars . - . - -
Total Segment Interest Expenze 2623 2,641 3,551 11,666 15,304
Unallocated Inlerest sxpense 8,508 5,281 4,358 24,747 20,511 |
Tatal Interest Expanes 11,00 i rrd 7840 36,413 23,905
Add: Interes! Incorme 1,748 2,189 2,645 a117 045
ProfitiLoss) before Tax 10,4581 31,364 5,182 38,164 [1.552}
3 [Segment Assets
i, Linar 6B 248 6B 125 71,353 68,246 71,353
il. Butk Carries 1,72,212 1,73105 1.76,108 1,72.212 1,76,104
iii, Tankar 5,899,872 6,02 801 A 28,354 098872 3,20 358
iv. Technical & Offshore 121,393 1,28 585 1.28,530 121,303 128,530
v, thers 1,227 713 FOT 1227 0T
Tatal Segment Asseis 9,63,050 8,74,333 | 10.06,066 §,63.050 10,086,066
Unallocable Aszets 4 28 f10 4,73 164 4 0 603 4,28 B0 4 20 603
Tatal Assels 13,81 860 13,597,501 14,25 664 13,91,B60 14,35 665
4 |Segment Liabilities
1 Liner 72883 TRO09 107,803 72,683 1,07, 803
il. Bulk Carrier TRAT2 B0avo 1,110,454 73172 1.10,458
iii, Tankar 1,13,145 1,36 448 2.17,580 1,13,145 2T, 580
v Technical & Ofshore 43110 47 889 72,281 43,110 F&.2a1
v. Others ATd 467 485 474 495
Totsl Segment Liabiddies 302784 3,44 ETB 508,587 302 TR4 5,08,587
Linaliccable Liabilites 340,710 312727 208,750 340,710 2 08 759
Total Liabilties E.@Bﬁ B,57.405 7T, 3468 45 454 7.7 346
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THE 5HIPPING CORPORATION OF INDHA LTD.
ETATEMENT OF AUDITED CONSOLIDATED ASSETS AND LIABILITIES AS AT MARCH 31, 2020

T im lakhs)
Az pt A= al

Particulzra 31 March 2020 31 March 2018
|Audited) { Aauditaci)

ASSETS
MNan-corrent aaRals
Praperty, plard ard equipirsnt 10,62, 784 19,11, B5E
Capital work-n-progress 204 il
Chher ingangiple geosals 14 253
Righi-of-uee asaed ZAna -
Imiesirmenle accounied lor using the aguly melkad JGATA 27571
Firamncial assts

I. Irvasimenis 3z 150

il Leans 2EATH 2,0k

ii. Orher financial appels ¥ 7
income: Tax assaia (net) 20,112 18, 857
{Hher nan-cument assels B.aas 8,140

otal non-cument asscis 1 47_660 11,66,378
Gurrenl a=ssots
Inuerihres 13,138 15,975
Firssneial nssals

i. Iregimenis F .

it Trade recaivabies 60623 &G 542

il Cash and cash equivalents 24 4TR 4,538

Iv, Bank balancas stier {han (i) abaue 60,304 il za2

w, Logns T8 232.381

wi. Cther fnancial pssedis 66 312 &7 56T
Oihes curent asses 40,547 23,545
Asbale Cladaafad &s held far zala 3 7
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THE SHIPPING CORPORATION OF INDIA LTDU
ALIDITED CONSOLIDATED CASH FLOW STATEMENT FOR YEAR ENDED 31, 2020
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Mates to consolidated finantial resufts:

1

The Consalidated financlal results relates to The Shipping Corparation of india Ltd (“the Company”},
its subsidiary and Joint Vientures Companies [together referred to as the "Group"), The Consolidated
financial statements of the group have been prepared in accordance with the Indian Accounting
Standards {"Ind AS") as prescribed under Section 133 of the Companies Act 2013, read with rule 3 of
the Companies (Indian Accounting Standards) Rules, 2015 {as amended from time to time) and other
accounting principles generally acceptad in India.

The following loint ventures/Subsidiary have been considered for the purpose of Consolidation:

Subsidiary —

1) Inland & Coastal Shipping Led. {ICSL)

Jaint Ventures -

1) India LNG Transport Company (No.1) Ltd. {ILT 1)

4) India LNG Transport Company (Na.2) Ltd. (ILT 2)

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

4] India LNG Transport Company (No.4) Pyt Ltd. (ILT 4)

The Company holds 49% in Irano Hind Shipping Company, P.J.5. [IH5C) a joint venture company, As per
directives received from the Government of India, it has been agreed to dissolve the Company.
Therafore, investment in IH5C is classified as held for sale and not considered for consclidation.

The Indla LNG Transport Company (Mo, 1, 2, 3, 4) prepares audited financial statements following
calendar year, The financial resuits of India LNG Transport Company Ne. 1, 2 & 3 for the remaining
peripd 1st January 2020 to 31st March 2020 are audited by their auditors. In respect of cne Joint
vanture comparny namely ILT4, their auditors have carried out a limited review of the financial results
for the remaining period 1st Januvary 2020 to 315t March 2020. A subsidiary company ie. inland and
Coastal Shipping Limited prepares audited financial statements following financial vear.

The statutory auditors of the company have jointly carried out audit of the consolidated financial
results for the quarter & year ended 317 March, 2020,

The consolidated financial results were reviewed by the Audit Committee and approved by the Board
of Directors at thelr respective meetings held on 29th May 2020. The comesponding censolidated
results for the guarter ended 31% March, 2019 were approved by the Board of Directors, but have not
been subject to review by the statutory auditors. However, the corresponding consolidated results for
the guarter ended 317 December 2019 are reviewed by the statutory auditors of the Company and
consalidated results for the year ended 31" March 2019 were audited by the previous statutory
auditors of the Company,

segment Results:
a8, Segment definitions: Liner segment includes break-bulk, container transport, passenger vessels
& research vessels managed on behalf of other organisations. Bulk Carrlers include dry bulk
carrigrs, Tankers segment includes crude and product carriers, gas carriers. Technical & Offshore
semvices segment includes company owned offshore vessels, offshore vessels managed an behalf
of other organisations and income from technical consultancy. Others segment include income
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earned from Maritime Training Institute. Unaliocabie items including interest expense to the
extent unallocable and interast income are disclosed separately.
b. Expense and Revenue items are allocated vessel wise wherever possible. Fxpenses and revenue

iterms that cannot be allocated vessel wise are allocated on the basis of age of the vesselie
{Current year — Built year] +1.
c. Agent Advances are aliocated to segments in the ratio of payable to the agents.

8, Effective April 1, 2019, the Group has adopted Ind AS 116, Leases and appled the standard to its
Leases using the maodified retrospecthve approach, Accordingly, the Group has not restated
comparative infarmation,

This has resulted in recognising a lease liability measured at present value of the remaining lease
payments and a corresponding Right-of-Use (ROU) asset as if the lease has been commenced w.e f,
1st April 2019. The Group discounted remaining lease payments using the lessea's incremental
borrowing rate as at 1st April 2019, The Group has also elected not to apply the requirements of Ind
AS 116 to short term leases and leases for which underlying asset ks of low value. In the results for the
current perigd, the pature of expenses in respect of Cperating lease has changed from lease rent in
previous periods to depreciation cost for the right-of-use asset and finance cost for interest accrued
on lease liability,

The Group has therefore recognised a lease liability of Rs.2640 lakhs and a corresponding ROL asset
as at 1st April 2019.The net Impact of this adoption is not material on the results for the period and
earming per share.

9. On the basis of review of residual value of vessels, 2 PSV and 5 AHTS vessels are estimated to be
having scrap value less than 5% of original cost. Therefore, residual value of 2 PSV and 5 AHTS vessels
I5 reduced accordingly. Due to this change, depreciation for the for the year ended 315t March 2070 is
higher by Rs 19.19 lakhs and profit for the FY 2019-20 s lower by RS 19.19 lakhs. Due to the said
change, depreciation expenses for the future period will be higher by approximate Rs 19,19 lakhs
EVEry year,

10. CRAG has raised an observation relating to payment of Performance Related Pay (PRP) of Rs: 11.03
crores for the FY 2014-15 with respect to bwo [ssues Le, dentification of Core and Non-Core income as
per DPE  puidelines and observing  "Bell Curve" approach in PRAP  calculation,
Regarding identification of Core and Non-Core income, the Company has taken the issue for
deliberation in the Momination and Remuneration Committee of the Board. The Committee has
endorsed the stand taken by the Company on certain items and advised the Company to take the
matter forward, Appropriate action shall be taken based on further developments in the matter.

11. The foreign exchange (gain]/loss for the respective pencd is recognised as under;
{Amt In Rz, Lakhs)

CIUARTER ENDED ¥LAR ENDED
o 31.02.2020 31122019 | 31.03.2019 | 31.03.2020 31.03,2013
(ALIDITED) [UNAUDITED] |  (AUDITED) {ALIDITED} (AUDITED)
{A] Finance Cost * 5,441 3,074 1,750 15 475 11,319
(8 Other Expenses™ 14, 589 [795) [4,179) 16,180 6,403
Total [[A) +(B]] - Total |
Forex {Galn)/Loss [Net| 21,030 2,279 (2,429) 31,656 17,722

* Az per para 5{e} and in the manner of arriving at the adjustment given in para &(A) of Ind AS 23, the
exchange difference arising from forelgn currency borrowings |5 adjusted to the Finance Cost
**The remaining foreign exchange [gain)/loss after above adjustment is included in *Other Expenses”,

12, The Taxation Laws (Amendment) Act, 2019 has amended the Income Tax Act, 1961, and the Finance
(Mo, 2) Act, 2019 by inserting section 115BAM which provides domestic companies with an option to
opt for lower tax rates, provided they do not claim certain deductions.
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13.

14

1,

1.

17.

The Company has elected to exercise the option and has accordingly recognised Provision far Income
Tax for the year ended March 31, 2020, reversed the accumulsted MAT eredit and re-measured the
opening balance of Deferred Tax Liability as at April 0L, 2019 at the lower tax rate prescribed in the
said section,

This change has reduced provision for taxation by As. 1883 lakhs and defa rred tax llability by
Rs 137 lakhs for the year ended March 31,2020. Consequently, the Company had also reversed
accumulated MAT credit Rs. 1134 lakhs. The overall impact of this change during the year ended 31st
March 2020 has been recognised in the statement of profit and loss.

During the guarter ended 215t March, 2020, the Company sold its vessel MT, Baharaja Agrasen DWT
147,474, The Memorandum of Agresment {MOA} was signed with the buyer on 19.03.2020 and
Instrument of Sale was released to the buyer on 26.03.2020, In view of the worldwide pandemic due
to spread of Covid-19, 5r Lanka had imposed nationwide lock down and curfew, during which signing-
oft and landing of our crew inSri Lankan territory was totally banned by the local authorities,

Thereafter the physical delivery of the vessel to buyer finally took place on 27.04.2020 at Galle
anchorage (S Lanka).

The Covid -19 outhreak has affected the whole supply chain worldwide and has had severe impact
with respect to political, social, economic and financial fronts as well. The Group has assessed the
overall impact of the situation In March 2020 itself and had taken effective measures to minimisz
disruption to operations and ensure that the business remains visble during the virus outbreak and
thereafter. Revenue of the Group for the year ended 317 March 2020 is not affected by pandemic
Covid 19 as it started in late March 2020. However there was 3 sudden drog In the crude il prices,
which touched historically low levels. This led the Company to write down its inventories by Rs 82914
lakhs and corresponding impact is disclosed as expense in the Statement of Profit and Loss.

It 15 also further assessed that Covld-19 does not have any significant impact on Group Operations
Eoing forward. The Management based on its assessment has estimated its Future cash flows for the
Greup which indicates no major change in the financial performance as estimated prior to COVID-19
and hence, the Group believes that there is na Impact on its ability to continue as a going concern and
meeting its lisbilities as and when they fall due. With system driven environment there has been no
impact in the internal controls and reporting as well.

Trade Payables, Trade Receivables and Deposits are subject to confirmation and reconciliation. The

Compary is in the process of recanciling the same. The management, however, does not expect any
material changes on reconciliation,

The Company raised funds through FPO on 15.12.2010 and had utilized 100% of funds ac
contemplated under the objects of the issue set out in prospectus. However, due 1o default of
shipyards, Company rescinded 4 shipbullding contracts and received Rs.330.65 crores as refund from
shipyards. The shareholders vide the resolution passed through postal ballot on 17.02.2017 approved
the proposal to redeploy the said sum for acquisition of any such vessels or towards the balance
payments remaining due for tonnage acquisition. Of the above Rs.196.80 Crores have been utilized
and the company is having a balance of Rs.133.85 Crores earmarked for further utilisation ss per the
abowe resolution,

The Beard of Directors recommended a dividend of Rs 0.75/- per equity share of face value of Rs, 10/-
each. The outgo on this account will be approximately Rs. 3493 Lakhs, subject to the approval of
members at the Annual General Meeting.
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18. The audited annual accounts are subject to review by the Comptroller & Auditor

General of India
under section 143(6) of the Companies Act, 2013,

13. The figures of the previous yearf peried have been regrouped or

rearranged wherever necessary [
practicable to canform to current year / period's transactions.

For The Shipping ration of india Ltd,

Mrs, H.K. Joshi
Chairperson& Managing Directar
DIN - 07085755
Place: Mumbai
Date: 29.05,.2020 RT1 g o
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Steemeni of Devaition) Variation bn utilization of funds raisad

Anmexare 3
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Ogsignation- ED (Legal affairs} & Company Secretany
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Bame of Sighatery-Shil, LT, Serraa

Gesignakion: Genersd Mamger {Comporate Acoounts and” Chief Finanoe Controler)




