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EBI (Listing

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 half year ended September 30, 2021 (the
Statement '), being submitted by the Company pursuant to the requirements of Regulation 33 of the DEBI(Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'Regulation ')

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 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 Financiallnformation performed by the Independent Auditor of the Entity" issued by
the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free from materialmisstatement. A review is limited
primarily to inquiries of the company personnel and analytical procedures 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

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
esults, 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 Regulation 33 of the Regulations, as amended, including the manner in which it is to be
disclosed, or that it contains any materialmisstatement.

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

a) Note no 9 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 "BellCurve". The Company is pursuing the matter with the Ministry of Ports, Shipping
and Waterways for resolution and finaldecision
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b) Note no 13 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.

c) Note no 14 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

For V. SANKAR AIYAR & CO.

Chartered Accountants
FRN - 109208W

For CHOKSHI & CHOKSHI LLP

Chartered Accountants

FRN - I01872W/W100045

$
G.Sankar

Pa rtner

M. No. 046050

ODIN:2. \Otj6 .gOA+b&ly q7?t- UOIN =2ii8'T6964n.qprN£Kqs

Place: Mumbai

Date: 01.11.2021
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THE SHIPPING CORPORATION OF INDIA LTD
CIN : L63030MH1950G01008033

Read off: Shipping House, 245, Madame hama Road, Mumbai - 400021
Website: www.shipindia.com Phone No : 022 - 22026666

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTMEMBER 30, 2021

  = Pan QUARTER ENDED HALF YEAR ENDED YEAR ENDED

30.09.2021

[UNAUDITED)
30.a6.2021

UNAUDITED)
30.09.2020

[UNAUDITED)
3a.09.2021

[UNAUDITED)

3a.09.2020
[UNAUDITEDI

31.03.2021

    Revenue from operations
otnerincame     84321 224.914 38.667 370.325

  3 Total Income [1+2} 122.965 104.846 87.687 227.811 205,530 382.B81

 
4 Expenses

cost of services renderea
Err ployee benefits expense
Finance casES
Depreciation and amadisation expense
other expenses            

    Total expenses {41 99.660 89.896 74.349 189.556 159.034 319.404

    Front before exceptional items [3 4}
: XCeotianal items

23,305 14.950 13.338 38.255 46.496 63.477

  7 Pratt 0SS before tax 3.€  23.305 t4.950 13.338 38.255 46.496 $3.477

 
3 rax expense

Current tax
Tax penafiing to earl er years
Deferred tax
'PLAT (;redo F:ntitlement            

    Total taX exDensa              
  9 ProfitF{Loss) for the period {7 81 22,804 14,573 13.113 37.377 44861 61.81a

 
'0 other comprehensive income

temp that wirlnot be reclassfHed to profit or

RerTeasurements gain(lass) of donned oenent            
    ether com pensive income for the a . net of tax 1{   1.701   481 998      
  11 rotalcomprehensive income far the period (9+10} 24.505 14.092 14.111 38 S97 46,225  

C,c  
=aic U) Equity Share Capital(Face valle Rs.lo each
]tler Equity exclud ng Re /aluatlon Reserves
:awnings Fer equity share gnat anita sed

olQ Basic earnings per share (in tl
[ed earnings per share (in ?)           743.622

( -# . .



y

Segment:wise Revenue, Results. Assets and Liabilities* (? in lakes)

= PARTICULARS

STANDALONE

QUARTER ENDED HALF YEAR ENDED  
30.09.2021

(UNAUDITED)
30.06.2021

[UNAUDITED)

30.09.202a

(UNAUDITED)

30.09.2021

[UNAUDITED)

30.09.2020

[UNAUDITED)

31 03.2021

[AUDITED)

 
Segment Revenue

Liner

Bulk Carrier
Tanker

v Technica I & 0Hsha 'e
Others            

  Told
Unallocatec Revenue

122,133 102.781   525
198 960

3343 5.6]3
  Total 121.721 103.718 85.894 225.439 202.303 376.320

2 Segment Results
prof U(Lo$s} before Tax and Interest

Liner
3u lk C;arrier
Tanker

v Techr ical & 0Hshare
v. Others            

  I ota 23.917 8 154 4 6 }7 42.071 39 592 53.696

  Add: Und located income Net of expenditure)   550   1 460 284 3.081 5331
  p 'oat before Interest and Tax 23367 8.988 6.067 42.355 42773 59 027

 
Less: Interest ExFerses

Liner
Bulk Ca der
Tanks

iv. Technica & onshore
Others            

  TotalSeqmert Interest Exoense 555 115 145 1.67 ] 1 936 3495
  anal abated Interest experse 751 4.051   5.623 48:)2 r2432] r1.384]

  Fatal Interest Expense
Add: Interest Income     f5,478]  :t;:?: 

  Profit Loss before Tax 23.305 14.950 13.338 38.255 46.496 63.477
3 Segment Assets

Liner
1. Bulk Carr er

tanker
v Techn ica & onshore
v Otters            

  Total Segment Assets 901.954 9a3 310 919,857 901.954 919,857 896.966
  Una llocable Assets 439.191 420.212 410.685 439.191 410685 416 727
  Total Assets 1.341.145 1.323.522 1.33a.542 1.341.145 1.330.542 1 .31 3 693

4 Segment Liabilities
Liner
Bulk Carrier
Tanker
E echo ical & c)ashore

Others            
  Fatal Seqrnent Liabilities 247.325 233.553 251.833 247.325 251.833 260.718
  Una lloGable Liabi lfl ies 266.185 285675 306 160 266.185 306.160 262.773

  Total Liam il ities 513.510 519.228 557.993 513.510 557.993 523.491

\-a X Refer Note no. 6 for further details



THE SHIPPING CORPORATION OF INDIA LTD.
NOTES TO FINANCIAL RESULTS

(1 ) STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2021
(? in lakhs)

  As at : A$ at

30 September 2021 31 March 2021
[Unaudited) (Audited)

 

ASSETS
Non-current assets
Prapeny. )lent and equiprrent 1 003.181 1 .015.287
Capital vfork in progress 3.113 3.266
Right of use asset 1 95g 2 1 01
Other intangible assets 18 50

Financial assets

ivestmerts 7.81 3 7 71 3
Leans 22.408 23 868
Other firancia assets 829 543

Deferred tax assets (net)
ncome Tax assets (net) 20.133 19.477
Other non cur ent assets 12.875 ll .241

  ot£ nQn current assets 1,0Z2:32g I laid.54d

 
:urrent assets

nventaries l0.494 8.760
= mar cia I assets

lvesfments

I Fade receivables 68.680 63 046
Cask ard cash equivalents 29.927 22.402

p. Bank balances other than (iii) above 99.732 81 .113

Fi Other financial assets 41.258 33.274
ether current assets 18.546 20 753
assets clas$if ed as held for sale 7 7

  Fatal current assets 268.816 2S61i47

  Fatal assets 1.341114i ilililGa3

  EQUITY AND LIABI LITIES
Equity
:quite share capital 46.58C 46.5$0
)thor Equity 781,055 743.622

  Fatal equity B   35 790.202

 
LIAB[LITIES
Non-current [iabilities
Financial I abilities

Barra\-/iris 242.805 266.378
Lease Liabilities 2.173 2.243
C)cher financial liabilities 52 33

Provisions 6.568 6.332
Deferred tax liabil ties(net) 4.280 5.580

  Totalnon-current liabilities

 
Current [iab il ities
financial liabilities

Borrow/ings 97.103 99.060
Lease Liabil ties 214 21 9
Trade parables

(a) total outstanding dues of micro enterprises and srra enterprises; and 679 692

(b)totaloLtstarcing dLesofcreditors otherthan microenterprisesand small erlerprises 89.956 82,558
Otherfinancial liabilities 25.424 21 .034

Other current liabilities 20.934 16 683
Provisions 1 .31 1 891
Liabi itles directly associated \-/ith assets classified as held far sale 22,011 21,788

  Total current liabnities 2s7,s32 2421d2$
  Total [iabiiities si
        ty and liabilities 11341J4{ 13 3 693

 



THE SHIPPING CORPORATION OF INDIA LTD
(2) UNAUDITED STANDALONE CASH FLOW STATEMENT FOR HALF YEAR ENDED SEPTEMBER 30,2021

(? in lakh

Ha if Year ended Year ended

Particulars 30 September 2021 31 Fllarch 2021
IUnaudited} [Audited)

A Cash Flow from operating aCtiVitieS
=rofiU(LOSS) before income tax 38 255 63 477
AaiUStnen

4dd

)ePreCati01 al] amartisalion eXpenSeS 31 654 62 794

; nance COSTS 3 18B 10 674
3ad Celts and lrreCaVerab e balances V.ritter a# ll 184

PrOViSOn fordOUbtfLI debts 51 1 281
NrlLe aR OF F Xed ASSetS 126 484

Foreign Currency Flbctlatons 2.B85 (8.3B8

Dlvidena Income frOrr JV (2.911

crest received (2.372) 6,561
EXCESS =ra 'Sons \-/riLEer back 12 (157
Profit on Sale Of Investment (279)(449
SUrplUS on Sale af Dred aSSetS (162) (38
Ciaige in non current nvestment due to fairvaluaton . 13

Change in operating aSSetS and liablities
;Pease).'Decrease in Trace Receivables (4.564) f3.124
=reasey)ecrease Fn Other Current f Non CI'rent Assets(9 674} 22,306
crease)/Decrease in inventories (1.734) 4.378
;reade)/Decrease in Trade Parables 7.525 (1a.543
crease)/Decrease ri Other Current f Non CJrfent Liabilities ll 287 3 615

Gash generated from operations 76 2Cg 137 C35

Game taXeS paid (2,B34} {2.g83
Net Cash inflow llflav. From ODeratin aCtiVItieS r3.375 1 34.052

B Cash flow from nvesting aCtiVit

3LrChaSe Of prOPels. Plant and equipment ' intangible aSSetS (18.915) (19.673
Sale prQCeeas af property. pant and equpment 162 57
)ividend ncome from JV 2 91 '
Share APPliCat on money (100
)r0=eedS from Sale Of nvestment$ 279 449

Lorin remitted/ ReCOVgV ta from Bmplayees and Jane '.'enturB I B82 1.799

Other DeFosts with banks(18.619) (1 1.B14
Advances and ether DEPOSITS(122) '71

reCeIVed 2 91S 5 448

          52.41   20,752

C Cash flow from financing activities
)ng terri loans repaid (28.391)(67.646
Olg term oar S bono Ned 2 751

Shan term loans ba o ed/frepald) (3.367)(31.662
nEareSt paid (3.041) (11 .189

= EVldend Paid (1.140) (3.486
'ardent Qf Lease liability (102)(142
Otrernnancing COSTS (154) [1 318

             
Nelincrease/(decrease)incashandcashequlvalents iAiiiC1 ?5;i C2;43

qdd: Changes in Bank balances {unavailable for use
Aad: Cash and Cash eqUiValentS at tre bBginnlrg Of the financial year 22.402 24.478
:XCharge deference On Lrarslation Qf foreign currency Cash arC GASP eqUiValentS 12 67

Cash ana Cash equivalents at Ihe end Ot the period" 29.927 22 4]2

;ompr
Balances V/ith barks in current aCCOUntS 29 191 19 489

3aldnGes /.ith bang n deposits account v/ith Original maLLrV af less than three months 736 2 913

Total 29 927 22 402
ReCOnCijiatiQn Of Cash Flow Statement as per Indo S 7
Cash Flow statement a$ pBr abOVe COmpriSeS Of the following
Gash and Cash equivaerts 29.927 22.402

3aiarces as per statement Of Cash floWS 29.927 22 402
he reStnCI ans are pnmarlly on aCCOUnt OF bank balances hed aS rrargln money dePOSitS against guarantees and ba andes held in Unpaid dividends bark

Ihe net profit/ loSS arising dUe tO COnVerSIon af current aSSetS/ Current liabilities. receivable J payable n foreign Currency iS furnished under the head "Foregr

IA . .



Notes to standalone financialresults

3. The above standalone financial results were reviewed by the Audit Committee and approved by
the Board of Directors at their respective meetings held on lst November 2021.

4. The Statutory Auditors of the Company have jointly carried out the Limited Review of the

standalone financialresults for the quarter and half year ended 30th September 2021, pursuant to

the requirements of Regulation 33 of the DEBI(LODR) Regulations, 2015 jas amended from time to
time)

5 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 ASI as
prescribed under Section 133 of the Companies Act 2013, read with Rule 3 of the Companies

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

6. Segment Results

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 technical consultancy services. Others segment include

income earned from Maritime Training Institute. Unallocable items including interest

expense to the extent unallocable and interest income are disclosed separately.
Agent Advances are allocated to segments in the ratio of payable to the agents.b.

7. The Company holds 49% in Iraao Hind Shipping Company, P.J.S.(IHSCI ajoint venture company. As

per the directives received from the Government of India, it has been agreed to dissolve the
Company. Therefore, investment in IHSC has been classified as 'held for sale '

8 The Company raised funds through FPO on ].5'hDecember 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 4 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 postal ballot on 17th February 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.

9. The matter of payment of Performance Related Pay IPRP) of Rs.1,103 lakhs visa-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 IATNs) furnished by the Ministry of

igiill:l Ports, Shipping and Waterways IMoPSW) are yet tolgjil;gjjby 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.

10. Considering the volatility of the shipping business and the evaluation mechanism for Performance

Related Pay (PRP), provision for such expenses is made in the last quarter of the financial year
after taking into account the PRP related parameters and the financials.

11. The foreign exchange (gains/loss for the respective period is recognised as under
IRs. in Lakhs

As per para 6(e) and in the manner of arriving at the adjustment given in para 6A 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 Income /
Other Expenses'

Other income for the quarter and half year ended 30th September 2021 shown as Rs.834 lakes

and Rs.2, 897 lakhs is inclusive of foreign exchange loss of Rs.679 lakhs and foreign exchange gain
Rs.65 lakhs respectively.

12. The Shareholders of the Company approved the dividend of Rs. 0.25 per equity share Iface value
Rs. 10/ each) at the 71s' Annual General Meeting held on 26.08.2021 and the same has been
subsequently paid.

13. 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 affecting the financial
statements due to the same

14 The proposed strategic disinvestment of SCI is being handled by Dep.artment of Investment and

Public Asset Management (DIPAM} with the engagement of necessary advisors. In this regard a

Preliminary Information Memorandum (PIM) for inviting expression of Interest was released on

22nd December, 2020. The demerger scheme for hiving off the non core assets has been approved

by the Board on 3'd August 2021. Pursuant to Ministry of Ports, Shipping and Waterways(MoPSW)

clarifying detail of the resulting company and conveying the approvalof Nib Aayog for formation
of a new 100% owned subsidiary company, the Company is in process of incorporating a

subsidiary for the demerger of Non-Core assets. The Virtual Data Room is open and is being
managed by the Transaction Advisor for the process of due diligence by the Qualified Interested

1:%. ' Jh

Particulars
QUARTER ENDED HALF YEAR ENDED YEAR ENDED

30.09.202]
[UNAUDITED)

30.06.2021

[UNAUDITED)

30.09.2020

IUNAUOITED)

30.09.2021 30.09.2020 31.03.2021

IAI Finance Cost IZssl 3.540 [7,654) 3.284 (6.984) (8.563)
IBI Other Expenses
/Other Income

679   tt,ss4) l6sl*" It,snl lz,3z21

: l:lT£1:=17U::!T=-. ':: 2,796 lo,opal 3,219 IS,49z) (l0,885)



15 The impact of second wave of the COVID-19 continued in Q2 FY 2021-22. The pandemic effect on

the crude oil demand and its associated market dynamics had an adverse impact on the Tanker

market earnings. However, Liner freight indices witnessed significant improvement in charter
rates. Even with relaxed travel restrictions , crew change continues to be a challenging aspect.
The Company has assessed the current scenario basis internal and external information available

and believes that there is no impact in its ability to continue operations

16 The Parliament has approved the Code on Social Security, 2020 which subsumes the Provident

Fund and the Gratuity Act and rules there under. The Ministry of Labour and Employment has also

released draft rules thereunder on 13th November 2020 and has invited suggestion from
stakeholders. The Central Government on 30th March 202]. has deferred the implementation of
the said Code and the date on which the Code will come into effect has not been notified. The

Company will assess the impact of the Code when it comes into effect and will account for the
same once the Code becomes effective

17, The figures of the previous year/ period have been regrouped or rearranged wherever necessary

/ practicable to conform to current year / period's presentations.

for The Shipping

Cha

of India Ltd

DIN - 07085755

Place: Mumbai

e
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Independent Auditors' Review Report on the Unaudited Consolidated FinanciaIResults of The Shipping Corporation of
India Ltd. for the quarter and half vear ended September.30.2021. Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) RegylgljQns, 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 subsidiary (the Holding Company and its subsidiary
together referred to as the "Group"), and its share of the net profit after tax and totalcomprehensive income of its
joint ventures for the quarter and half year ended September 30, 2021 (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 "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 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.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
Review oflnterim Financiallnformation Performed by the Independent Auditor of the Entity" issued by the Institute

of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free from material misstatement. A review is limited primarily to inquiries
of the company personneland analytical procedures applied to financialdata 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 Company:
nland and CoastalShipping Limited

IC) Joint Venture Companies:
India LNG Transport Co. No. 1Ltd.(ILT I)
India LNG Transport Co. No. 2 Ltd.(ILT 2)
India LNG Transport Co. No. 3 Ltd.(ILT 3)
India LNG Transport Co. No. 4 Pvt. Ltd.(ILT 4)
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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 [aid down in the [ndian Accounting Standards specified under Section ].33 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 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any materialmisstatement.

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

a) Note no.IO 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
Note no.14 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 material difference affecting the financial results.
Note no.15 regarding selection of the Company for Strategic Disinvestment process by the Government of
India. The disinvestment process and the procedural aspects in relation to the same are in progress.

b)

c)

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

7 We did not review the financial results of one subsidiary included in the unaudited consolidated financial results,
whose interim financial results reflect total revenues of Rs.0.18 lakhs and Rs.1.77 lakhs for quarter and half year
ended September 30, 2021 respectively, total net loss after tax of Rs. (21.72) lakhs and RS. (48.74) lakhs for quarter
and half year ended September 30, 2021respectively, totalcomprehensive income of Rs.(21.72) lakhs and Rs.(48.74)
lakhs for quarter and half year ended September 30, 2021respectively, totalcash outflow of Rs. 63.33 lakhs for the
half year ended September 30, 2021, and totalassets of Rs.44.63 lakhs as at September 30, 2021as considered in the
unaudited consolidated financial results. The financial results of the aforesaid subsidiary, 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.

The unaudited consolidated financialresults also include the Group's share of net profit after tax of Rs.1,518.20 lakhs
and Rs.2,824.20 lakhs for quarter and half year ended September 30, 2021 and total comprehensive income of
Rs.2217.20 lakhs and Rs.3987.20 lakhs for quarter and half year ended September 30, 2021 as considered in the
unaudited consolidated financial results, in respect of four joint ventures, whose interim financial results 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
auditors and the procedures performed by us as stated in paragraph 3 above.
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In respect of joint ventures which are located outside India whose financialresults 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. The

Holding Company's Management has converted these financial results of such joint ventures located outside India
from accounting principles generally accepted in the respective countries to accounting principles generally accepted

n India. We have reviewed these conversion adjustments made by Holding Company's management. Our report in
so far as it relates to the balances and affairs of such joint ventures located outside India is based on the reports of
other auditors and the conversion adjustments made by the management of the Holding Company and reviewed by
us

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

For V. SANKAR AIYAR & CO.

Chartered Accountants

FRN - 109208W

For CHOKSHI & CHOKSHI LLP

Chartered Accountants
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THE SHIPPING CORPORATION OF INDIA LTD.
CIN : L63030MHI 950G01008033

Read off: Shipping House, 245, Madame Cama Road, Mumbai- 400021
Website: www.shipindia.com Phone No : 022 - 22026666

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30,2021

    ?aRiGUlars
QUARTER ENDED HALF YEAR ENDED REAR ENDED

3a.09 2021
IUNAUDITEO)

30.06.2021

[UNAUDITED}
30 09.2020

[UNAUDITED)
30.09.2021

[UNAUDITED)
30.09.2020 31.03.2021

  2
Revenue frorr operas ons
OtnerircQme   '£.::!        

  3 Total Income {1+2) 122.966 104,847 87.687 227.813 20S.530 382.885

 
4 Expenses

cost Qf services rendered

:mployee benef ts expel se
finance costs

)eprecratlon and amoKlsatlon expense
OtherexDenses            

    Total expenses {41 99.682 Bg.925        

   
Profit'floss) before exceptional items, share of net profits of

tments accounted for using equity method and tax (3 4)

Share Qf r et print of as$ocrates and joint ventures accounted for usir€  14.922 13.338 3B.2a6 46.496 $3.452

  7 Prof t before exceptii la I items and tax 5+€  24.802 16.228 14.414 41 03a 49.511 71.276
    :XCe na items            
  3 Front Loss before ( r7-e  24.B02 16.228 14,414 41.030 49.511 71 276

 
'0 rax expense

Currer

rax penainlng ta Baller years
)eferred tax
\.iAT Cred t Ent tlemen

::: :::       
    Total tax expense fl (             
    ProfiVtL05s) for the period [9-10] 24,301 15.851 14.189 40 152 47.876 69.609

 
12 )thor comprehensive income

temp that will nat be reclassiRed to profit or loss

herr east remenls gam '( oss) of defined benef t p ans
Share of OClaf associates ard io rt ventures. net of tax     398 )20 364 2.C68

    ether comprehensive income for the period. net of tax {12) 2.400   )79 2.383    
  13

rotalcomprehensive income for the period (11+12) 26,701 15.834 15.168 42.535   

   
bald Up Equity Sha'e Capita (Face value Rs lc each)
)thor Equity exc Jdirg Reba uation Reserves
:arnings per equity share (nat annul iaea)

Ll} Basic earnings per share [in ?
l2) Dilated earnings per snare (in rl           770.173

tl)$.*;





THE SHIPPING CORPORATION OF INDIA LTD
NOTES TO FINANCIAL RESULTS

(1) STATEMENT OF UNAUDITED CONSOLIDATED ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2021
(? in lakhs)

  As at As at
3a September 2021 31 March 2021

 

ASSETS
Non-current assets
property, plant and equipment 1.003.181 1 .015.287
;apital vork-in-progress 3.113 3 266
Right of use asset 1,959 2 101
ether intangible assets 18 50
nvestment accounted for using the equity method 37.931 35.072
:inancial assets

. Investments 349 349
Loans 22.4]8 22 741
Other financial assets 829 443

Deferred tax assets (net)
icorre Tax assets (net) 20.133 19.477
)thor non current assets 12.875 11.241

  Fatal nQn current assets

 

current assets
- ventaries l0.496 8.769
financial assets

nveslments
Trade receivables 68.682 63.050
Casa and cash eqLivalerts 29.938 22.477

v. Bank balances other than(iii) above 99.752 81 .113

wi. Other financial assets 41.258 33 275
;urrent Tax Assets Net
)tier Current assets 18.556 20.756
\ssets classified as here for sale 7 7

  Fatal current assets 2ii:isl 230.239

  rota I assets

 
EQUITY AND LIABILITIES
Equity
:qui€y share capital 46.530 46.58C
Other Eql ity 81 1.544 773.173

  Total equity

 
LIABILITIES
Non-current liabilities
Financia I liabilities

BorraR'ings 242.805 266.378
Lease Liabilities 2.173 2.243
C)thor financial liabil ties 52 33

Provisions 6.568 6.335
Deft red tax llabil ties (net) 4.280 5.580

  Total non-current liabilities

 

cu rrent liabil ities
Financial abi ties

Borrowings 97.103 99.060
Lease Liabilities 214 219
grade payables

ja) total outstanding dies of micro enterprises and small erterprisesi ard 679 692

jb) total outstanding dues of creditors other than micro enterprises and sma I enterprises 89.958 32 558
v. Othe ' financial liabilities 25.426 21 053

)ther Current liabilities 20.952 16 683
provisions 1 312 891

liabilities directly associated with assets classified as held for sale 22.011 21.788

  total current liabilities 2S?.0SS 242 944
      ibilitiesma-.=;aR.
      ] liabilities             1 ,371 ,657 1 .340.266

+



THE SHIPPING CORPORATION OF INDIA LTD.
(2) UNAUDITED CONSOLIDATED CASH FLOW STATEMENT FOR HALF YEAR ENDED SEPTEMBER 30,2021

(? in lakh

a'
.c:

.0

} 'pD

  Ha if Year ended Year ended

Particulars 30 September 2021 31 Nlarch 2021
Unaud lied) rAudited

 

q Cash Flow hOm Operating aCliVil
PrOfiU[LOSS) before income taX 41.030 71 .276
Adjustments for

Add
Depreciation and aEn0 lsation eXPenSes 3' .654 62.794
Finance CaStS 3.188 10.674
Baa debts ard irrecoverable Balances V.rLtBn aF ll dB4

PrOWS10n fOF dQUbtfLI debts 51 1 28'
rbrrite 0H af Fixed ASSetS 126 484

Forego Currency FIUCtUatiQrs 2 885 {8.388

Dividend InCOme from ]V 12.911)

merest reCei\ed (2.372) (6.561)
Share af Fronts of associates and JointVentures 12.824) (7.824)
EXCESS PrOVSiOns V.ritEen back 12 f157)
Profit on Sale Of investment (279) (449)
SUrPlUS On Sae OTHXed aSSetS (162)(38)
Change in nan cunent n.eStrnent ale ta fair Valuation 13

Change in operating aSSetS and liabilities
Crease)rDeCreaSe in Trade ReCeVab es (4.S62) (3.126)
;Pease)/Decrease in Other Current/ Non Current ASSetS 9.674) 22.294

[lnCreaSe)/Decrease in inventories (1.734) 4 378
creaseji'Decrease in rraae payab]es 7.527 (10 543]
Grease)/Decrease in ether CUnenl/ \or Current LabiltEes 11.28B 3.624

Cash generated from operations 76.165 117 005

;ome taxes paid (2.834 12.983)

  Net Cash inflow   from Operating activities } 73.3] 1 1 34.022

 
B Cash flow from investing

purcnase of Drapery. plant and equipment intang be assets (18 915) (19.673)
Sale prOCeedS Of pfaPer[). p]ant ana equpment 162 57
Dividend Incorre from jV 2.91 1
purchase af Investments C20)
PrOCeedS from Sale Of investments 279 454
Oal remitted / Recoveryta4ram employees ana Joint Venture 1 882 1 799

Other DePartS with banKS (18.619) (11.814]
Ad andes and OthB ' DEPOSITS 1122} -7'

merest received 2.g15 5.448

  Net Cash inflow   Pram investing active   32.43E   20.647

 
C Cash flow from financing actin

Long LEFF loans repaid (2B.391) C67 6461
I org term loans barrovfed 2 751
Shan term leans harrah-/ed/(repaid) (3.367} (31 662

Le eSt paid (3.a41) r1 1,189

Di\ idena Paid (1.140) 13.486
payment of Lease liabiiV(l02) (142
Other financing casts (T541 C1.318

          33444   15.443

 
NetinCreaser(decrease) incashand cashequivalents (A+B+C} 7.449 (2.068

Add: Changes in Bank balances LUnaVailable fOr USe

Add: Cash and Ca31 eqlrvalenLs at tle ]eg nnlng af tFe fnanCial year 22.477 24.478
Exchange d terence Qn tears atian Of foreign currency. Cash and Caan equivalents T2 67

Cash and Cash equivalents at the end 01 the period" 29.938 22.477

  Compo ses of
Balances -/tF banks in current aCCOUntS 29 2C2 19 564
Balances V/lth banks in dePOSitS aCCOUnt .Vrth OTFg nal maturity Of eSS than three mortis 736 2 913

  I Deal 29.93B 22.477

 
R%0nCil allan Of Cash Flow statement aS pef
CaSIFl0W statement as per abOVe comprises Qf the following
Gaff and GASP equivalents 29.938 22 477

Balances aS per statement Of Cash flaWS

  Tre restrictlors are Primal ly on aCCOUnt Of bank )danCeS held as margin rooney dePOt tS aga fISt guarantees and Da andes held in Unpaid aividends bank aCCOUn
rhe ret profit / loSS arising dUe tO COnVerSiOn af Current assets r current liablilEeS. receivable / payable in foreign Currency S furnshed Under the head "Foreign

 



Notes to consolidated financialresults

3 The Consolidated financlalresults relate to The Shipping Corporation of India Ltd j"the Company"l,

its subsidiary and Joint Ventures Companies (together referred to as the ''Group"). 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") 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

4 The following Subsidiary/ Joint Ventures have been considered for the purpose of Consolidation in
accordance with ]nd AS ]].O - Consolidated FinancialStatements
Subsidia rv --

Inland & CoastalShipping Ltd. jlCSL)
Joint Ventures -

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

India LNG Transport Company INo.2jLtd.(ILT 21
India LNG Transport Company(No.3jLtd. liLT 31

ndia LNG Transport Company(No.4) Pvt. Ltd. LILT 41

The India LNG Transport Company (No. 1, 2, 3, 41 prepares audited financial statements following
calendar year. The financialresults of ILT I, ILT 2 , ILT 3 and ILT 4 for the period lst July 2021to 30th

September 2021 are reviewed by their auditors. The subsidiary company i.e. Inland and Coastal

Shipping Limited prepares audited financialstatements following financialyear.

5. The above consolidated financial results were reviewed by the Audit Committee and approved by
the Board of Directors at their respective meetings held on lst November 2021

6. The Statutory Auditors of the Company have jointly carried out the Limited Review of the
consolidated financial results for the quarter and half year ended 30th September 2021 pursuant to
the requirements of Regulation 33 of the SEBI(LODRI Regulations, 2015 (as amended from time to
time)

7. 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 (passenger
vessels, research vessels and offshore vesselsjmanaged on behalf of other organizations and
income from technical consultancy services. Others segment include income earned from

Maritime Training Institute. Unallocable items including interest expense to the extent

unallocable and interest income are disclosed separately.

6112$b))Agent Advances are allocated to segments in the ratio of payable to the agents.

9
+



8. The Company holds 49% in Irano Hind Shipping Company, P.J.S. jiHSC) a joint venture company. As
per directives received from the Government of India, it has been agreed to dissolve the Company.
Therefore, investment in IHSC is classified as held for sale and not considered for consolidation

9. The Company raised funds through FPO on 15th December 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 4 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 postal ballot on 17th February 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

10 The matter of payment of Performance Related Pay(PRPI of Rs.1,103 lakhs vis a 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( ATNsl furnished by the Ministry of Ports, Shipping
and Waterways (MoPSW) 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 final decision in the matter.

11. Considering the volatility of the shipping business and the evaluation mechanism for Performance

Related Pay IPRP), provision for such expenses is made in the last quarter of the financialyear after
taking into account the PRP related parameters and the financials.

12. The foreign exchange(gain)/loss of the Company for the respective periods is recognised as under

IRs. In Lakhsl

QUAKTEK ENDED

30.09.2021 30.06.2021
UAUDITED

l6,984)

ll,st31

YEAR ENDED

31.03.2021
AUDITED

(2,322)

IA) Finance Cost

IB) Other Expenses
/Othe
Total [(A) +(B)] - Total
Forex

*As per para 6(e) and in the manner of arriving at the adjustment given in para 6A of Ind AS 23, the

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

#+The remaining foreign exchange Igainl/loss after above adjustment is included in "Other Income /
Other Expenses'

#+ Other income for the quarter and half year ended 30th September 2021 shown as Rs.835 lakhs

and Rs.2, 898 lakhs is inclusive of foreign exchange loss of Rs.679 lakhs and foreign exchange gain
Rs.65 lakhs respectively.

L3. The Shareholders of the Company approved the dividend of Rs. 0.25 per equity share jface value Rs
10/ eachl at the 71st Annual General Meeting held on 26.08.2021 and the same has been

{'61111?gr$.}4.bsequently paid
dP' . \'Q '

gGa-;)B



14. 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 affecting the financial statements due to
the same

15 The proposed strategic disinvestment of SCI is being handled by Department of Investment and
Public Asset Management (DIPAMI with the engagement of necessary advisors. In this regard a

Preliminary Information Memorandum IPIM) for inviting expression of interest was released on 22"

December, 2020. The demerger scheme for hiving off the non core assets has been approved by the

Board on 3" August 2021. Pursuant to Ministry of Ports, Shipping and .Waterways IMoPSW)
clarifying details of the resulting company and conveying the approvalof Nib Aayog for formation of

a new 100% owned subsidiary company, the Company is in process of incorporating a subsidiary for

the demerger of Non-Core assets. 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

16 Impact of second wave of COVID-19 continued in Q2 FY 2021-22. The pandemic effect on the crude

oil demand and its associated market dynamics had an adverse impact on the Tanker market
earnings. However, Liner freight indices witnessed significant improvement in charter rates. Even
w.ith relaxed travel restrictions, crew change continues to be a challenging aspect. The Company has
assessed the current scenario basis internal and external information available and believes that

there is no impact in its ability to continue operations.

17 The Parliament has approved the Code on Social Security, 2020 which subsOmes the Provident Fund

and the Gratuity Act and rules there under. The Ministry of Labour and Employment has also
released draft rules thereunder on 13th November 2020 and has invited suggestion from
stakeholders. The CentraIGovernment on 30th March 2021has deferred the implementation of the

said Code and the date on which the Code will come into effect has not been notified. The Company

will assess the impact of the Code when it comes into effect and will account for the same once the
Code becomes effective

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

for The Shipping n of India Ltd.

.KJJosh i
Chairperson & Managing Director

DIN - 07085755
Place: Mumbai
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V.SANKAR AIYAR & CO.
Chartered Accountants
2-C, Court Chambers,
35 New Marine Lines,
Mumbai - 400 020

CHOKSHI & CHOKSHI LLP
Chartered Accountants
15/17, Raghavji'B ' BIDE., RaghavjiRoad
Gowalia Tank. Mumbai-400036
LLP Registration No.-AAC 890

ndependent Auditors' Review Report on the Unaudited Standalone Financial Results of The Shipping Corporation of India

Ltd. for the auarter ended June 30. 2021. Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 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 ended June 30, 2021 (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 'Regulation ').

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 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

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
Review oflnterim Financiallnformation performed by the Independent Auditor of the Entity" issued by the Institute

of Chartered Accountants of India. This standard requires that we plan and perf orm the review to obtain moderate
assurance as to whether the Statement is free from materialmisstatement. A review is limited primarily to inquiries
of the company personneland analyticalprocedures applied to financialdata 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 perf ormed 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 Regulation 33 of the Regulations, as amended, including the manner in which it is to be disclosed, or that it
contains any material misstatement

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

a) Note no.8 on the matter continued since FY 2014-15 regarding payment of Perf ormance 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

& 'e

+

Page I of 2



V.SANKAR AIYAR & CO.
Charte red Accountants
2-C, Court Chambers,
35 New Marine Lines,
Mumbai - 400 020

CHOKSHI & CHOKSHI LLP
Chartered Accountants

15/17, Raghavji'B ' Bldg., RaghavjiRoad
Gowalia Tank, Mumbai-400036

LLP Registration No.-AAC 890

bl Note no.ll 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 financial results.

c) 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

6. The Statement includes unaudited figures for the corresponding quarter ended June 30, 2020, which had been reviewed
by the joint auditors, one of whom were predecessor audit firm. They expressed an unmodified conclusion in their
limited review report for the quarter ended June 30, 2020.

For V. SANKAR AIYAR & CO.

Chartered Accountants
FRN - 109208W

For CHOKSHI & CHOKSHI LLP

Chartered Accountants

FRN - I01872W/W100045

G.Sankar

Partner

M. No. 046050
ODIN: 2i0460SOAAAA6t tJS8D g '

Dha nanajay Jaiswal
Pa rtne r

M. No. 187686
UOIN: 2n87686AAAA ES q I \ O

Place: Mumbai
Date: 03.08.2021 P

+
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THE SHIPPING CORPORATION OF INDIA LTD.
CIN : L63030MH1950G01008033

Regd off: Shipping House, 245, Madame Cama Road, Mumbai - 400021
Web site: www.shipindia.com Phone No : 022 - 22026666

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED
JUNE 30, 2021

Q.I
Q.

$
=

Q.

$

= Particulars

STANDALONE

QUARTER ENDED YEAR ENDED

30.06.2021
[UNAUDITED)

31.03.2021
rAUDiTED)

30.06.2a20 31 03.2021

2

Revenue fran operations
Other incorr e

102,783 B7,535 1 14.346 370.325

3 Total [ncame (1+2) 104.846 90.069    
4 Expenses

cost of services rendered

Employee ber ends expense
finance costs

)eprec atior and amortisatian expense
Other exoenses        

  Fatal expenses (4) B9.896 83.828    
  Profit before exceptionalitems and tax 13=4}

Exceot ona I items
14,950 $,241 33,158 63.477

  Profit(Los: before tax (5 6) 14.950 6,241 33.158  

 
[ax expense

Current tax

Tax pertaining to earlier years
Deferred tax
brAT Cred it Entitlerr ent     410 

  Total tax expense (8)        
a PrQfiU(Loss) far the period(7-8) 14.573 6.619 31.748  

10 Other comprehensive iniQiii
toms that willnQt be reclassified tQ profit cr lass        

  Other comprehensive income for the period. net of tax r10   481)      
11 Totalcomprehensive income fQr the period 9+10 14.092 6.880 32.114 63.878

 
paid up Equity Share capital (faa Gi ue Rs.; leach)

C)then Equity excluding Revaluation Reserves

Earnings per equity share
(1) Basic earnings per share (in ?)        



Segment-wise Revenue, Results, Assets and Liabilities (? in lakhs)

= PARTICULARS

STANDALONE

QUARTER ENDED YEAR ENDED

30.06.2021

[UNAUDITED)

31.03.2021
tAUOiTED)

30.06.2020

luuauDnno)
31.03.2021

CAUDITED)

 
Segment Revenue

Liner

Bulk Carrier

Tar <er

Technical & ONShore
f. others        

  rota
Unallocatec Revenue     114.374 370.717

  Total 103.718 88.273 116.409 376.320
2 Segment Results

Profit(Lossy before rax and interest
Liner
Bulk Carrier
Tanker

v. Technical & 0Hshor2
v Others        

  rota 18.154 3.891 35.085 53696

  Add: Una located income(Net of expenditure) 834 319 1.621 5,331

  Profit before nterest and Tax 18.988 7.710 :36706 5g (]27

 
Less; Interest Expenses

Liner
3u lk Carrier
Tai ker
TecnrFcal & 0H$For3
others        

  rota ment Inter3sl Exoense 115 8'8 1 791 3.495
  Urallocated nterest ex  4.051 2.447 3 lgl :1384]

  Total Interest Expense
Add: Interest Income        

  Profit Lass) before Tax 14.950 6.241 33.158 63.477
3 Segment Assets

Liner
Bulk Carrier
Tanker

v Techrical & Offshore
Others        

  Total Segment Assets 903.31a B96.966 952.584 B96.966
  Unallocable Assets 420.212 416.727 427278 416727
  T)tal Assets 1.323.522 1.313.693 1.379.862 1.313.693

4 Segment Liabilities
Liner
31 lk Carrier
Tanker

Technica & 0Hshore
Others        

  Total Segment L abilit es 233.553 260.718 289.322 26a.718

  Jna lovable Liaoi itles 283.675 262773 328.6C8 262.773
  Total Liabilities 519.228 523.491 617.930 523491



Notes to standalone financial results

1. The above standalone financial results were reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on 3'd August 2021

2. The Statutory Auditors of the Company have jointly carried out the Limited Review of the standalone

financial results for the quarter ended 30th June 2021, pursuant to the requirements of Regulation 33

of the SEBI(LODRI Regulations, 2015(as amended from time to time)

3 The standalone financialresults of the Company have been prepared in accordance with the recognition

and measurement principles laid down in 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 ether accounting principles generally
accepted in India.

4. Segment Results

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 (passenger vessels, research
vessels and offshore vessels) managed on behalf of other organisations and income from technical

consultancy services. Others segment include income earned from Maritime Training Institute.
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 ta the agents

5. Duringthe previous year, the company had paid Rs.100 lakhsto its subsidiary Inland & Coastal Shipping

Ltd. jiCSL) towards share application money against the rights issue of the subsidiary. During the current

quarter the shares have been allotted to the company.

6. The Company holds 49% in Irano Hind Shipping Company, P.J.S.(IHSC) ajoint venture company. As per

the directives received from the Government of India, it has been agreed to dissolve the Company.
Therefore, investment in IHSC has been classified as 'held for sale '

7. The Company raised funds through FPO on 15thDecember 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 4 shipbuilding contracts and received Rs.33,065 lakhs as refund from

shipyards. The 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 postal ballot on 17th February 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.



8 The matter of payment of Performance Related Pay (PRPI of Rs.1,103 lakhs vis-i-vis DPE guidelines

w.r.t. computation of profits from core activities and non-observance of "BellCurve" is continued since

the FY 2014-15. The ATNs furnished by the Ministry of Parts, 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

to ta ke appropriate action.

9 The foreign exchange (gain)/loss for the respective period is recognised as under
IRs. in Lakhsl

As per para 6(e) and in the manner of arriving at the adjustment given in para 6A 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 Income / Other

Expenses'

Other income for the quarter ended 30th June 2021shown as Rs. 2,063 lakhs is inclusive of foreign exchange gain
of Rs. 744 lakhs.

10. Considering the volatility of the shipping business and the evaluation mechanism for Performance

Related Pay IPRP), provision for such expenses is made in the last quarter of the financial year after
taking in to account the PRP related parameters and the financials.

11. The Company has the practice of seeking confirmations of balances from allthe 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 affecting the financial statements due to the
same

12. In connection with the proposed strategic disinvestment of SCI, Department of Investment and Public

Asset Management(DIPAM) with the engagement of necessary advisors are proceeding in the matter
A Preliminary Information Memorandum(PIM) for inviting expression of interest for disinvestment of

the Government's entire shareholding in the Company (63.75%l along with the handing over of its
management controlwas released on 22"d December, 2020. Ministry of Ports, Shipping and Waterways

IMoPSW) has issued letter dated 28'" September, 2020 directing the Company to appoint a consultant

for the work related to demerger/hiving off its non-core assets. The Consultant has since been
appointed by the Company and work on the demerger is progressing. The VirtuaIData Room has been

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

(g( @d3
'QC

Q
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Particulars
QUARTER ENDED YEAR ENDED

30.06.2021

IUNAUOnEO)
31.03.2021

IAUDITED)
30.06.2020

IUNAUDITED)
31.03.2021
[AUDITED)

IA) Finance Cost 3,540 1,513 670 18,s631

(B) Other Expenses/Other Income (744)"*   Itsy) (2,3221

Total [(A) +(B)] - Total Forex (Gain)/Loss
INet] 2.796 1.095 511 [10,885)



13 The impact of second wave of the COVID-19 continued in QI FY 2021-22. The pandemic effect on the

crude oil demand and its associated market dynamics had an adverse impact on the Tanker market
earnings. However, Liner freight indices witnessed significant improvement in charter rates. T&OS also

has observed an improvement in activities in the quarter. With travel restrictions imposed by
governments worldwide, crew change continues to be a challenging aspect. The Company has assessed
the current scenario basis internal and external information available and believes that there is no

impact in its ability to continue operations.

14 The Parliament has approved the Code on Social Security, 2020 which subsumes the Provident Fund

and the Gratuity Act and rules there under. The Ministry of Labour and Employment has also released

draft rules thereunder on 13th November 2020 and has invited suggestion from stakeholders. The

Central Government on 30th March 2021 has deferred the implementation of the said Code and the
date on which the Code wellcome into effect has not been notified. The Company willassess the impact
of the Code when it comes into effect and willaccount for the same once the Code becomes effective.

15. The figures for the quarter ended 31.03.2021are the balancing figures between the audited figures in

respect of the fullfinancialyear 2020-21and published unaudited year to date figures up to the third

quarter ended 31.12.2020

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

practicable to conform to current year / period's presentations

far The Shipping Corpora India Ltd.

orp(5;1>x

XfD)....APi:-.... ..,,3i
Chairperson& Managing Director

DIN - 07085755

Place: Mumbai
Date: 03.08.2021
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Road

Independent Auditors' Review Report on the Unaudited Consolidated Financial Results of The Shipping Corporation of
India Ltd. for the quarter ended June 30. 2021, Pursuant to the Regulation 33 of the SEBI(Listing Obligations and 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 Consolidated FinanciaIResults of The Shipping Corporation
of India Limited(the "Holding Company") and its subsidiary(the Holding Company and its subsidiary 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 ended June 30, 2021(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
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 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

We conducted our review of the Statement in accordance with the Standard on Review Engagements(SRE) 2410, "Review
of Interim Financiallnformation Perf armed by the Independent Auditor of the Entity" issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free from material misstatement. A review is limited primarily to inquiries of the company
personnel and analytical procedures 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

We also performed procedures in accordance with the SEBI Circular No. CIR/CFD/CMDI/44/2019 dated 29.03.2019 under
Regulation 33(81 of the Regulations, as amended, to the extent applicable.

4. The Statement includes the results of the following entities

(A) The Shipping Corporation of India Limited ("the Holding Company")

IB) Subsidiary Company:
Inland and CoastalShipping Limited

(C) Joint Venture Companies:
India LNG Transport Co
India LNG Transport Co
India LNG Transport Co
India LNG Transport Co

No. I Ltd. (ILT I)
No. 2 Ltd. (ILT 2)
No. 3 t.td. (ILT 3)
No. 4 Pvt. Ltd. (ILT 4)

+{ FRN }+
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5. Based on our review conducted and procedure perf armed 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 of the SEBI(Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains any materialmisstatement.

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

a) Note no.lO 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

b) Note no.13 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 materia
difference affecting the financial results.

c) Note no.14 regarding selection of the Company for Strategic Disinvestment process by the Government of India.
The disinvestment process and the procedural aspects in relation to the same are in progress

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

7. We did not review the financial results of one subsidiary included in the unaudited consolidated financial results, whose
interim financial results reflect total revenues of Rs.1.58 lakhs for quarter ended June 30, 2021, total net profit after tax
of Rs.(27.02) lakhs for quarter ended June 30, 2021, total comprehensive income of Rs.(27.02) lakhs for quarter ended
June 30, 2021. as considered in the unaudited consolidated financial results. The financial results of the aforesaid
subsidiary, 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 perf armed by us as stated
n paragraph 3 above.

The unaudited consolidated financial results also include the Group's share of net profit after tax of Rs.1306 lakhs for
quarter ended June 30, 2021 and total comprehensive income of Rs.1770 lakhs for quarter ended June 30, 2021 as
considered in the unaudited consolidated financialresults, in respect of fourjoint 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
auditors and the procedures perf armed by us as stated in paragraph 3 above.

0
WI

Page 2 of 3



V.SANKAR AIYAR & CO.
Chartered Accountants

2-C, Court Chambers,
35 New Marine Lines,
Mumbai - 400 020

CHOKSHI & CHOKSHI LLP
Chartered Accounta nts
15/17, Raghavji'B ' BIDE., RaghavjiRoad
Gowalia Tank, Mumbai-400036
LLP Registration No.-AAC 890

n respect of 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. The Holding

Company's Management has converted these financial results of such joint ventures located outside India from
accounting principles generally accepted in the respective countries to accounting principles generally accepted in India.
We have reviewed these conversion adjustments made by Holding Company's management. Our report in so far as it
relates to the balances and affairs of such joint ventures located outside India is based on the reports of other auditors
and the conversion adjustments made by the management of the Holding Company and reviewed by us.

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

8. The Statement includes unaudited consolidated figures for the corresponding quarter ended June 30, 2021, which had
been reviewed by the joint auditors, one of whom were predecessor audit firm. They expressed an unmodified conclusion
in their limited review report for the quarter ended June 30, 2020.

For V. SANKAR AIYAR & CO
Chartered Accountants

FRN - 109208W

for CHOKSHI & CHOKSHI LLP

Chartered Accountants

G.Sankar

Partner
M. No. 046050

U01N: 2i0460SOAAAAqV2q lc\

Dhananajay Jaiswal
Partner
M. No. 187686

U DIN: 21187686AAAA ESq I IO

Place: Mumbai

Date: 03.08.2021
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THE SHIPPING CORPORATION OF INDIA LTD.
CIN : L63030MH1950G01008033

Regd off: Shipping House, 245, Madame Cama Road, Mumbai- 400021
Web site: www.shipindia.com Phone No : 022 - 22026666

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED
JUNE 30, 2021

1? in lakhs)

.9€:
Q.a.

= Particulars

CONSOLIDATED

QUARTER ENDED YEAR ENDED

30.06.2D21

CUNAUDITED)

31.a3.2021

[AUDITED)

30.06.2020

tUUAUDiTED)
31.03.2021
rAUDiTED)

  Revenue from operations
otr er income

102.784
2 063

B7.539 114346
3.497

370.329
12.556

  Total Income (1+2) 104,847 90.073 117.843 382.88S

 
Expenses

cost of sewices rendered

Employee benefits expense
F inance costs

Depreciation and amortisation expense
Other expenses        

  Fatal expenses (4) B9,925 83.857 B4.685 319,433

 
Profit(Loss) before exceptionalitems, share of net profits of

vestments accounted for using equity method and tax (3 4)
Share of net profit of associates and joint ventures accounted for
using equity method        

7 Profit before exceptionalitems and tax (5+6) 16,228 B.198 35,097 71.276
3 Exceptional items        
9 Profit Loss before tax 7-8  16,228 B.198 35.097 71.276

10 Tax expense
Current tax
Tax pertaining ta earlier years
Deferred tax
\4AT Credit Entitlement     1.410 

  Total tax expense (lo) 377 [378] 1.410 1.667
11 Profit(Loss) for the period (9 10) 15.851 B.576 33,6B7 69.609
12 Other comprehensive income

Ftem$ that will nQt be reclassified te profit or !ass
Remeasurements gain/(loss) of defined benefit plans
Share of OClof associates ard joint ventures, net of tax        

  c)thor comprehensive income for the period. net of tax 12     3.411 [1.371 2,271
13 Totalcomprehen$ive income fQr the period 11+12   15.834 11.987 32,316 71.88Q

 
Paid Up Equity Share Capital(Face value Rs 10 each)
C)tier Equity excluding RevaEuatian Resewes
:arnings per equity share

(1) Basic earnings per share(in ?)
12) Diluted earnings per share (in ?)        



Segment-wise Revenue, Results, Assets and Liabilities ({ in lakhs)

= PARTICULARS

CONSOLIDATED

QUARTER ENDED YEAR ENDED

30.06.2021

IUNAUOnED)
31.03.2021
tAUDITED)

30.06.2020
[UNAUDITED)

31.03.2021
CAUDITED)

 
Segment Revenue

Liner
Bulk Carrier
parker

F TeGhnica & onshore

v Others        
  Told

Jna I located Revenue
102.781

616 2.a35 5607
  Total 103.718 B8,277 116.409 376.324

2 Segment Results
Drank(Loss) before Tax and Interest

Liner
Bulk Carrier
lanker

F Technica I & 0Hshore
Others        

  Tata 181S4 6.891 35.085 53.696

  Add: Unallocated income(Net of expenditure) 2.112 2.776 3.560 3.130
  grant before Interest and Tax 20266 9.667 38.645 66.826

 
Less: Interest Expenses

Liner
Bulk Carr er
lancer

F Technica I & C)fFshore
v Others     i:i 

  Total Segment interest Exoense 1.115 B18 1 791 3.495

  Jnalrocated Interest exoense 4051 2447 3.191 [1,384

  Total Interest Expense
Add: interest Income        

  Profit Loss before Tax 16.228 B.198 35,097 71.276
3 SegmentAssets

L her

Bulk Carrier
Tanker

v. Technical & 0Kshore
v. Others

48.067
163.128
550294
140976

845     
  Total Segment Assets 903.310 B96.966 952.584 B96.966
  Unallocable Assets 448.530 443.300 446028 443.300
  Total Assets 1.351.840 1,340.266 1.398.612 1.340.266

4 Segment Liabilities
Liner
Bulk Carrier
Tanker

v. Technical & 0Hshore
Others        

  Total Segment Liabilities 233.553 260.718 289.322 260.718
  Ural Doable Liabilities 285.700 262.795 328.608 262795
  Total Liabilities 519.253 523.513 617.930 523.513



Notes to consolidated financialresults

l The Consolidated financial results relate ta The Shipping Corporation of India Ltd ("the Company"), its

subsidiary and Joint Ventures Companies(together referred to as the "Group"). The consolidated financial

results of the group have been prepared in accordance with the recognition and measurement principles

aid down in Indian Accounting Standards("lnd AS") as prescribed under Section 133 of the Companies Act

2013, read with rule 3 of the Companies(Indian Accounting Standards) Rules, 2015 jas amended from time

to time) and other accounting principles generally accepted in India.

2 The following Subsidiary / Joint Ventures have been considered for the purpose of Consolidation in
accordance with Ind AS 110 - Consolidated FinancialStatements

Subsidia rv --

nland & CoastalShipping Ltd.(ICAL)
Joint Ventures -

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

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

India LNG Transport Company INo.3) Ltd.(ILT 3)

India LNG Transport Company INo.4) Pvt. Ltd. (ILT 4)

3. The India LNG Transport Company INo. 1, 2, 3, 4) prepares audited financial statementsfollowing calendar
year. The financialresults of ILT I, ILT 2 , ILT 3 and ILT 4 forthe period lst Apri12021to 30th June 2021are

reviewed by their auditors. The subsidiary company i.e. Inland and Coastal Shipping Limited prepares

audited financialstatements following financialyear.

4. The above consolidated financial results were reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on 3rd August 2021

5. The Statutory Auditors of the Company have jointly carried out the Limited Review of the consolidated
financialresults for the quarter ended 30th June 2021pursuant to the requirements of Regulation 33 of the

DEBI(LODRI Regulations, 2015(as amended from time to time)

6 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 (passenger vessels, research

vessels and offshore vessels) managed on behalf of other organizations and income from technical

consultancy services. Others segment include income earned from Maritime Training Institute.
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

7. During the previous year, the company had paid Rs.100 lakhs to its subsidiary Inland & Coastal Shipping

ICSL) towards share application money against the rights issue of the subsidiary. During the current

have been allotted to the company.

l

ACg



8. The Company holds 49% in Irano Hind Shipping Company, P.J.S. jiHSC) a joint venture company. As per

directives received from the Government oflndia, it has been agreed to dissolve the Company. Therefore,
investment in IHSC is classified as held for sale and not considered for consolidation

9 The Company raised funds through FPO on 15th December 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 4 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 postal ballot on 17th February 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

10. The matter of payment of Performance Related Pay IPRPI of 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 ATNs furnished by the Ministry of Ports, Shipping and Waterways (MoPSWI 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 final decision in the matter to take
appropriate action

11. The foreign exchange again)/loss of the Company for the respective periods is recognised as under

IRs. In Lakhs)

As per para 6(e) and in the manner of arriving at the adjustment given in para 6A 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 Income/ Other Expenses'

Other income for the quarter ended 30th June 202]. shown as Rs. 2,063 lakhs is inclusive of foreign exchange gain
of Rs. 744 lakhs.

12. Considering the volatility of the shipping business and the evaluation mechanism for Performance Related

Pay IPRP), provision for such expenses is made in the last quarter of the financial year after taking in to

account the PRP related parameters and the financials

13. 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 materialdifference affecting the financialstatements due to the same.

Particulars
QUARTER ENDED YEAR ENDED

30.06.2021
(UNAUDnEO)

31.03.2021
(AUDITEO)

30.06.2020
IUNAUDiTED)

31.03.2021
[AUDITED)

IA) Finance Cost 3,540 1,513 670 l8,563)

(B) Other Expenses/Other Income 1744)***   (1591 l2,3221

Total [(A) +(B)] - Total Forex (Gain)/Loss
[Net] 2.796 1,095 5n I {x0,885)



14. In connection with the proposed strategic disinvestment of SCI, Department of Investment and Public Asset

Management (DIPAMI with the engagement of necessary advisors are proceeding in the matter. A
Preliminary Information Memorandum(PIM) for inviting expression of interest for disinvestment of the
Government's entire shareholding in the Company 163.75%) along with the handing over of its

management control was released on 22'd December, 2020. Ministry of Ports, Shipping and Waterways
IMoPSW) has issued letter dated 28t" September, 2020 directing the Company to appoint a consultant for

the work related to demerger/hiving off its non-care assets. The Consultant has since been appointed by
the Company and work on the demerger is progressing. The Virtual Data Room has been opened and is

being managed by the Transaction Advisor for the process of due diligence by the Qualified Interested
Pa rt ies

15 Impact of second wave of COVID-19 continued in QI FY 2021-22. The pandemic effect on the crude oil

demand and its associated market dynamics had an adverse impact on the Tanker market earnings

However, Liner freight indices witnessed significant improvement in charter rates. T&OS also has observed

an improvement in activities in the quarter. With travel restrictions imposed by governments worldwide,

crew change continues to be a challenging aspect. The Company has assessed the current scenario basis

internaland external information available and believes that there is no impact in its ability to continue

operations.

16 The Parliament has approved the Code on Social Security, 2020 which subsumes the Provident Fund and

the Gratuity Act and rules there under. The Ministry of Labour and Employment has also released draft
rules thereunder on 13th November 2020 and has invited suggestion from stakeholders. The Central
Government on 30th March 2021has deferred the implementation of the said Code and the date on which

the Code willcome into effect has not been notified. The Company willassess the impact of the Code when
it comes into effect and willaccount for the same once the Code becomes effective

17. The figures for the quarter ended 31.03.2021 are the balancing figures between the audited figures in

respect of the full financial year 2020-21 and published unaudited year to date figures up to the third
quarter ended 31.12.2020.

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

practicable to conform to current year / period's transactions

G
For The Shipping Corpora pf India Ltd.

Chairperson & Managing Director
DIN - 07085755

Place: Mumbai

Date: 03.08.2021
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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 Lf mated ("the Company") for the quarter and year ended March 31, 2021 ("the Statement"),
attached herewf th, being submitted by the Company pursuant to the requirement of Regulate on 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
('Listing Regulations').

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Statement:

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regutatf ons in
this regard; and

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards, and other accounting principles generally
accepted in India, of the net profit and other comprehensive income and other financial information
of the Company for the year ended March 31 , 2021

We conducted our audit fn accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Companies Act, 201 3 ("Act"). Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section
of our report. We are independent of the Company, in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India ("ICAL") 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 accordance with these
equfrements and the Code of Ethics. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion on the statement.

Basis for Opinion

Emphasis of Matter

We draw attention to the following matters in the notes to the Statement

Note no.lO regarding matter continued since FY 2014-15 regarding payment of Performance
Related Pay (PRP) of Rs.1,104 lakhs vis-a-vis DPE guidelines with respect to computation of
profits from core activities and non-observance of "Bell Curve". The Company fs pursuing the
matter with the Ministry of Ports, Shipping and Waterways for resolution and final decision
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2 Note no. 12 regarding the confirmations of Trade receivables, Trade payables and Depose ts and
the action being taken and the management's assertion that the company is following up with
the parties for reconciliation and that it would not have any material difference affecting the
financial statements.

3 Note no. 1 5 regarding Strategic Disinvestment process by the Government of India.in respect of
the Company. The disinvestment process and the procedural aspects in relation to the same
are in progress

Our opinion is not modified in respect of these matters

The Statement has been prepared on the basis of the standalone annual financial statements. The
Company's Management and Board of Directors are responsible for the preparation and presentation
of this Statement that give a true and fair view of the net profs t and other comprehensive income
and other financial information of the Company in accordance with the recognition and
measurement principles laid down in 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 fn compliance with Regulation 33 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding 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 reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness 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 error.

Management's and Board of Directors' Responsibilities for the Standalone Ff nancial Results

In preparing the Statement, the Management and the Board of Directors are responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
so

The Board of Directors is responsible for overseeing the Company's financial reporting process

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this Statement

Auditor's Responsibilities for the Audit of the Standalone Financial Results
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate {n the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion through a separate report on the complete set
of standalone financial statements on whether the Company has adequate internal financial
controls with reference to standalone financial statements in place and the operating
effectiveness of such controls

Evaluate the appropriateness of accounting policies used and the reasonableness of accounts ng
estimates and related disclosures made by the Management and the Board of Directors

Conclude on the appropriateness of the Management and 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 tn 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
nternat 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 wf th them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matter

The audit of standalone financial results for the year ended March 31, 2020, was carried out and
reported by joint auditors, V.Sankar Aiyar & Co. and Haribhakti& Co. LLP, one of whom is
predecessor audit firm, vide their unmodified audit report dated May 29, 2020, 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
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The Statement includes the results for the quarter ended March 31 , 2021 , being the balancing figures
between audited figures tn 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
us

Our opinion is not modified in respect of these matters

For V.Sankar Aiyar & Co.
Chartered Accountants
ICAL FRN: 1 09208W

For CHOKSHI & CHOKSHI LLP
Chartered Accountants
ICAL FRN: 1 01 872W/WI 00045

Dhananajay Jaf swat
Partner
Membership No. 187686
UDIN: 21 187686AAAAEB3361

G Sankar
Partner
Membership No.046050
UDIN: 21 046050AAAAEB8567

Place: Mumbai
Date: 1 3th May 2021
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2021

R in lakhs)
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Other income
jl9talincome (1+2)

Cost of services rendered
Employee benefits expense
Finance costs
Depreciation and amortisatlon expense
Other expenses

Total expenses (4)
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Exceptional itihi
Profit/(Loss) before tax (5-61
jTai exti6rliF

Current tax
Tax pertaining to earlier years
Deferred tax
MAT Credit Entitlement

Total tax expense (8)
Profit(Loss) for the period {7-©'
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Items that wil! not be reclassified to profit or loss.

Remeasurements gain/(loss) of defined benefit plans
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Expe S

31 .03.2021
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2.534
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3. 159
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31.03.2020
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7.803
139,185
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370.325

12.556
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442.544
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466,839

47.91 1
14.476

3.265
15.376
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83,828

6,241

50.571
l0.409

(658)1
15.642

578
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l0,74i

70.873
3,900
] ,031
6.406

16.224
128.434
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2.111

62.794
7.218

319,404
i,477

255.825
47.654
36 .413
67.127
25.069
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6
7
8
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6.241 to,740 l0,751

105
7

(490)

ta78)
6,619

63,477

(290)
154

(1 ,622)
1 .134
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11,375

34,751

(487)

410
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3.61 1
7

(1 , 951 )

4.850
54

(1 ,622)
1 .134
4.516

30,235
9

0

1,667
61 ,810
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12

13
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261

261

6,880
46.580

443

443
l0,773
46.580

1 .039
1 ,039

12,414
46.580

2.068

2.068
63,878
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743.622

1 .462
1 ,462
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683.238
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Segment wise Revenue. Results. Assets and Liabilities

= PARTICULARS

 
   

31.032021
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31 .1 2 2Q20
EUNAUOITED

31.03.2020
[AUDITED}

31.03.2Q21 31.03.2020
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C)tiers          
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  Total 88.273 8S.744      
2 Segment Re$uits

PrQ$U(Lass) before T ax and Interns
Liner
Bulk Can er
Tanker
rechnica I & o#sha re
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The Shipping Corporation of India Limited
Standalone Balance Sheet
(All:::amounts in INR lakes: ullless otherwise statedl
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The Shipping Corporation of India Limited
Standalone Cash flow statement
All amounts in INR lakes, unless otherwise statedl
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Notes to standalone financialresults

3 The above standalone financial results were reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on 13'n May 2021

4. The Statutory Auditors of the Company have jointly carried out the audit of the standalone financia
results for the quarter and year ended 31't March 2021, pursuant to the requirements of Regulation
33 of the SEB](LODR] Regulations, 20].5(as amended from time to time).

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

ecognition and measurement principles laid down in the Indian Accounting Standards jlnd AS) as
prescribed under Section 133 of the Companies Act 2013, read with Rule 3 of the Companies jlndian

Accounting Standards) Rules, 2015 jas amended from time to time) and other accounting principles
generally accepted in India.

6. Segment Results:

With effect from ].s' October 2020, the passenger and research vessels managed by the L&PS Division

of the Company have been transferred to T&OS Division considering better synergy and business
alignment.

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 (passenger vessels,
research vessels and offshore vessels) managed on behalf of other organisations and income

from technical consultancy services. Others segment include income earned from Maritime

Training Institute. Unallocable items including interest expense to the extent unaliocable and
nterest income are disclosed separately.

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

7. The company has paid Rs, 100 lakhs to its subsidiary Inland & Coastal Shipping Ltd. (ICSL) towards
share application money against the rights issue of the subsidiary during the quarter. The shares are
pending for allotment as at 31st March 2021

8. The Company holds 49% in Irano Hind Shipping Company, P.J.S. ftHSC) ajointventure company.As per

the directives. received from the Government of India, it has been agreed to dissolve the Company.
Therefore, investment: in IHSC has been classified as 'held for sale '.

9. The Company raised funds through FPO on 15th December 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 4 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 postal ballot on 17'h February 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

r:$;:1..{1D\ as per the aforesaid resolution.

.d
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].O. The matter of payment of Performance Related Pay (PRP) of 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 ATNs furnished by the Ministry of Ports, Shipping and Waterways (MoPSWI
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 final decision in
the matter to take appropriate action

11. The foreign exchange (gain)/loss for the respective period is recognised as under:
IRs. in Lakhs)

finance Cost
(B) Other Expenses/(Other
Income

oral rorer

As pef para 6te) and in the manner of arriving at the adjustment given in para6A 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 Income / Other
Expenses'

Other income for the quarter and year ended 31" March 2021 shown as Rs, 2.S34 lakhs and Rs. 12,556 lakhs

are inclusive of foreign exchange gain of Rs. 418 lakhs and Rs. 2,322 iakhs respectively.

12. The Company has the practice of seeking confirmations of balances from all the parties in respect of
the Trade Receivables, Trade Parables and Deposits. During the year, the Company has sent letters to

all such parties seeking confirmations of balances- There are fewer responses to the confirmation
requests. The company is in the process of following up with the parties for the purpose of

ecovery/payment of dues. In case of Trade Receivables, 62% (majority) of the Total Trade receivables
pertains to Government and Public Sector Undertaking Customers. While the reconciliation is an on-

going process, the management does not expect any material difference affecting the financial
statements due to the same

13. As per the guidelines dated 27.5.20].6 issued by Department of Investment and Public Asset
Management (DIPAM), MOF. GOI in respect of dividend, bonus shares, etc. the Company has an

obligation to comply with these guidelines. However, the company shall take in to consideration and

be guided by the provisions of the Companies Act. 2013, Companies (Declaration and Payment of
Dividend) Rules, 2014 and Guidance Note on Dividend & Secretarial Standard 3 (SS3) for taking
necessary action appropriate and deemed fit in the circumstances.

14. Hitherto, effect of reversal of deferred tax liabilities was given year on year basis. With effect from

Sept'20 quarter, the Company has decided to give effect of deferred tax on quarterly basis.

Accordingly, the Company has reversed deferred tax liabilities to the extent of Rs. 490 lakhs and Rs.
1,951 ]akhs for the quarter and year ended 31K March 2021 in accordance with ]nd AS ].2 - Income
Taxes

15. In connection with the proposed strategic disinvestment of SCI, Department of Investment and Public

Asset Management (DIPAM) with the engagement of necessary advisors are proceeding in the matter.
/ft$J=!qZ-0 Preliminary Information Memorandum (PIM) for inviting expression or interest for disinvestment of

'#}/' g Name Government's entire shareholding in the Company (63.75%) along with the handing over of its

©
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management control was released on 22"' December, 2020 Ministry of Ports, Shipping arid

Waterways (MoPSW) has issued letter dated 28't' September, 202a directing the Company to appoint
& consultant for the work related to demerget'/having off its non-core assets. The Consultant has since
been appointed by the Company and work is .progressing

16. The impact of second w3v© of the COVID-19 pandemic continued in Q4 2020-21 with the spike in

cases. Crew change continues to be a challenging job in view of trace! restrictions imposed by
overnmeRts worldwide. Though the Linerfreight rates have gone up, while impact of Caved on crude

oil demand and its associated market dynamics has adversely impacted the Tanker market. In T&os
segment there is improvement in activities in Q4. However, the demand remains less as compared to

Pre-COVID-19 situation. The Company has assessed the current scerlario basis internal and externa

nformation and believes that there is no impact in it$ ability to continue operations

17
The Parliament has approved the Code on Social Security, 2020 which subsumes the Provident Fund

and the Gratuity Act and rules there under. The Ministry of Labour and Employment has also released
draft rules thereunder on ].3:' November 2020 and has invited suggestion from stakeholders. The

Central Government on 30'n March 2021 has deferred the implementation of the said Code and the
date on which the Code will come into effect has not been notified. The Company will assess the

mpact of the Code when it comes into effect and will account for the s?rnc once the Code becomes
effective

18
The Board of Directors recommended a dividend of Rs 0.25/- per equity share of face value of Rs. lO/
each. The outdo on this account will be approximately Rs. 1.164 Lakhs, subject to the aporoval oi
rRcmbCFS at the ertsuirig Annual General Meeting

.9.

Pursuant to the provisions of sedion 143jC) of the Companies Act. 2013, the audited annual accounts
of the Company are subject to review by the Comptroller & Auditor General of India

20
I'he Hgures for the quarter ended 31.03.2021 and 31.Q3.202C} are the balancing figures between the
audited figures in respect of the full financial year 2020-21 and 2019-20 and the oublished unaudited

year to date figures up to the third quarter ended 3]..12.2020 and 31.12.2019 respectively

21
The figures of the previous year/ period have been regrouped

practicable to conform to current year / period's presentations.
rearranged wherever necessary /

For The Shipping Corporation of !adia Ltd

#;? ..
JF .S''' }

'Mr< H,K. Joshi
Chairoerson & Managing Director

DIN - 0708575S

Place: IVlumb2i

Date: 13.0S.2021
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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of

The Shipping Corporate on of Indo a Limited

Report on the Audit of the Consolidated Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of The Shipping Corporation
of India Lima ted (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 quarter
and year ended March 31 , 2021 {"the Statement"), attached herewith, being submf tted by the Holding
Company pursuant to the requirement of Regulation 33 of the SEMI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations')

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

(i) includes the ff nancial results of the following entf ties:

(ii) is presented {n accordance with the requirements of Regulation 33 of the Listing Regulations fn
this regard; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian 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 quarter and year ended March 31 , 2021

Basis for Opinion

We conducted our audit fn accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Companies Act, 201 3 ("Act"). Our responsibilities under those Standards are further
described fn the Auditor's Responsibilities for the Audi t of the Consolidated Financial Results section
of our report. We are independent of the Group and f ts joint ventures, in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India ("ICAL") 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 fn accordance with these
requirements and the Code of Ethics. We believe that the audit eUdence obtained by us and other
auditors in terms of their reports referred to in "Other Matters" paragraph below, is sufficient and
appropriate to provide a basis for our opinion on the statement.

Sr. No. Name of the Entity Relationship
l Inland and Coastal Shipping Limited Subsidiary
2 India LNG Transport Co.Nod Ltd ILT I) Joint Venture
3 India LNG Transport Co.No.2 Ltd (ILT 2) Joint Venture
4 ndia LNG Transport Co.No.3 Ltd (ILT 3) Joint Venture
5 ndia LNG Transport Co.Na.4 Pvt Ltd (ILT 4) Joint Venture
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Emphasis of Matter

We draw attention to the following matters tn the notes to the Statement

l Note no.12 regarding matter continued since FY 2014-15 regarding payment of Performance
Related Pay (PRP) of Rs.1,104 lakhs vis-a-vis DPE guidelines with respect to computatf on 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 resolute on and final decision

2 Note no.14 regarding the confirmations of Trade receivables, Trade payables and Deposits and
the action being taken and the management's assertion that the company is following up with
the parties for reconciliation and that it would not have any material difference affecting the
financial statements

3. Note no.17 regarding Strategic Disinvestment process by the Government of India in respect of
the Company. The disinvestment process and the procedural aspects in relation to the same
are in progress.

Our opinion is not modified in respect of these matters

Management's and 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 Management and Board of Directors are response ble for the preparation and
presentation of this Statement that give a true and fair view of the consolidated net profit and other
comprehensive income and other financial information of the Group including its joint ventures in
accordance with the recognition 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 Management and Board of Directors of the companies included in
the Group and of its joint ventures are responsible for maintenance of adequate accounting records
n accordance with the provisions of the Act for safeguarding of the assets of the Group and its joint

ventures and for preventing and detecting frauds and other irregulars ties; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and the design, implementatf on and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the respective financial results that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the Statement by the Management and Directors of the Holding Company,
as aforesaid

In preparing the Statement, the respective Management and Board of Directors of the companies
ncluded 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 concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the respective Board of Directors
either intends to liquidate the Group or to cease operate ons, 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 response ble for overseeing the financial reporting process of the Group and of its joint ventures
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
ncludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that

an audit conducted in accordance with SAs will always detect a material misstatement when ft exists.
Misstatements can arise from fraud or error and are considered materf al if, individually or fn 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 SAs, we exercise professional judgment and maintain
professf anal skepticism throughout the audit. We also

Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 14313)(i) of the Act, we are
also responsible for expressing our opine on through a separate report on the complete set of
consolidated financial statements on whether the Holding Company and its subsidiary which are
companies incorporated fn India have adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.

Evaluate the approprf ateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and the Board of Directors

Conclude on the appropriateness of the Management and Board of Directors use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a materf al
uncertainty exists related to events or conditf ons that may cast significant doubt on the ability of
the Group and its joint ventures 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, ff such disclosures are inadequate, to modify our opine on. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report
However, future events or conditions may cause the Group and its joint ventures 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 transactf ons and events in a
manner that achieves fair presentation

Obtain sufficient appropriate audit evidence regarding the financial results/financial information
of the entf ties within the Group and its joint ventures to express an opinion on the Statement. We
are responsible for the directs on, supervfsf on and performance of the audit of financial informatf on

©
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of such entf ties 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 audi tors
remain response ble for the direction, supervision and performance of the audi ts carried out by
them. We remain solely responsible for our audit opinion

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent audi tora regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relate onships 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 no. CIR/CFD/CMDI /44/201 9 issued by
the SEMI under Regulation 33(8) of the Listing Regulate ons, to the extent applicable

Other Matters

a) The audit of consolidated financial results for the year ended March 31 . 2020. was carried out and
reported by joint auditors, V.Sankar Aiyar & Co. and Haribhakti& Co. LLP, one of whom is
predecessor audit firm , vide their unmodified audit report dated May 29, 2020, 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 subsldf ary Company, whose financial
results reflect Group's share of total assets of Rs. 89.94 lakhs as at March 31 , 2021 , Group's share
of total revenues of Rs.3.59 lakhs and Rs.3.83 lakhs, Group's share of total net loss after tax of
Rs.(24.74) lakhs and Rs.(24.91 ) lakhs for the quarter and year ended March 31 , 2021 respectively,
and net cash inflows amounting to Rs.74.05 lakhs for the year ended March 31 , 2021 , as considered
in the Statement, which have been audited by its independent auditor. The Statement also
includes Group's share of net profit of Rs. 1 583.84 lakhs and Rs.6314.98 takhs for the quarter and
year ended March 31 , 2021 respectively, as considered in the Statement, in respect of three joint
ventures viz.,ILT 1,2 & 3 whose financial statements have been audited by their respective
ndependent 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 so far as it relates
to the amounts and disclosures included in respect of these entf ties, is based solely on the reports
of the such auditors and the procedures performed by us are as stated in section above.

c) The Statement also includes Group's share of net profit of Rs. 397.80 lakhs and Rs.1508.78 lakhs
for the quarter and year ended March 31, 2021 respectively, as considered in the Statement, in
respect of one joint venture, whose financial results have not been audited by us. These unaudited
financial results have been furnished to us by the Board of Directors and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of this joint
venture is based solely on such unaudited financial results. In our opinion and according to the
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information and explanations given to us by the Board of Directors
material to the Group.

this financial results fs not

d) Alt the joint ventures are located outside India whose financial results have been 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 audi ted these conversion adjustments made by the Holding Company's
management. Our opinion in so far as it relates to the balances and affairs of such joint ventures
located outside India fs 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

Our opinion on the Statement is not modified in respect of the above matters wf th respect to our
reliance on the work done and the reports of the other auditors and the financial results certified by
the Board of Directors

The Statement includes the results for the quarter ended March 31 , 2021 , being the balancing figures
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
us

For V.Sankar Afyar & Co.
Chartered Accountants
ICAL FRN: 1 09208W

For CHOKSHI & CHOKSHI LLP.
Chartered Accountants
ICAL FRN: I01872W/W100045

G Sankar
Partner
Membership No.046050
UDIN: 21046050AAAAEC2490

Dhananajay Jafswal
Partner
Membership No. 187686
UDIN: 21 187686AAAAEC4057

Place: Mumbai
Date: 1 3th May 2021
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE FOR THE QUARTER AND YEAR ENDED MARCH 3'i, 2021

il Mumbai l;
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= Particulars

CONSOLIDATED

QUARTER ENDED

31 0s.2021131.12.z020 l31.03.20zo

YEAR ENDED

31.03.2021 1 31.03.202a

  Revenue from operations
Other income

87.539 84.123 131,382 370.329
L Uy I UJ

442,544

3 Total !ncame (1+2)         24.295
4 Expenses

Cost of services rendered
Employee benefits expense
Fjnance casts

Depreciation and amodisatior expense
Other expenses     z0.873 1 109.031

13.00) 1 47 378
11,031 1 2.11 1

16:406 } 62.794

255.825
47.654
36.413

67.127

  Total expenses (4)         25.070

  Profi#iLoss) before exceptional items, share of net profit af
estments accounted {Qr using equity method and tax(34)

Share af net proof(loss) af associates and faint ventures accauntea
For using equity '-ethos

8,216 l0.740 l0.750 63.452 34,750

7 PTQfiUfLoss before exceptional items and tax r5+6         }.414

10
 

rax expense
Carre it tax
Tax pertaining ta earlier yea '$
Deferred tax
FEAT Crag it Entitlement

 

 
 

 
    

 
 

   
 

  Fatal tax expense (lo           1.134

  arariU{Las$) for the period is.lo)         +.516

f2 )then comprehensive incami
toms nat will Rot be reclassified tQ profit or loss

Remeasurements gain/(loss) af defined benefiiplans 261 443 )39 2.068 1.462

  her comprehensive income far the DeriQrt npt nf tnr iin         b.Q68)

13 otal comprehensive income railniliiiiod ll+l         IS,SOS

 
laid up Equity snare capital jfaai iaiue Rs. o each)
)thor Equity excluding Riva cation Resewes

:arnings per equity share(not annualised]
li) Basic earnings per share (in ?)      

46.58a
770.173 701.786
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Segment Wise Revenue, Results, Assets and Liabilities

= PARTICULARS

CONSOLIDATED

QUARTER ENDED YEAR ENDED

31.03.2021

IAUDirEO)
31.12.2020

CUNAUDITED
31.03.2020 31.03.2021 31 03.202a

 
Segment Revenue

Liner
Bulk Garner
Tanker
Techntca! & Offshore

Others       60.166

52.646

230.926
26494

53519
57.034

295.819
39.675

  Total
Und ocated Revenue

87:661 84.259 131 .474 370.717 447.933

  Tata B8.277       
2 Segment Results

Prone(Loss) before Tax and interes!
.her
Bulk Carrier
Tanker

v. Technical & onshore
v. Others          

  rota 6 891        
  Add: Unailocated income(Net af expenditure)          
  Profit before Interest and Tax          

 
Less: Intere$! Expenses

Liner
Bulk Carrier
Tanker

v. Technical & 0Kshore
v. others          

  TotalSeqmeRt Interest Exoense 318        
  Unallocated Interest exoense 2.447        
  Total Interest Expense

Adc: Interest Income   658 11.031 2.111 36.413

  Profit Loss before Tax B 198        
3 Segment Assets

. Liner

i. Bulk Carrier
Tanks

v TechnrGa & 0H$ho e
/ Others

51.204
158.394
547.999
138.508

49.237
!6221g
563.253
141,616

51.063

172.212
599.972

138.576

51.204
:58.394
547.99g

138.508

5].063
1 72.212
599.972
T38.576

  Fatal Segment A$sels 896966 q17 29n      
  JnaEtocabie Assets 4433nn g31 q2n      
  Fatal Assets 1 34n 2Gn        

4 Segment Liabilities
Liner
Bulk Carrier
Tanker

v. Technical & 0Hshore
f others

9073'
55573
60.194
53.892

91.746
60.497
71.649
50,479

55 188
73.172

113.145
60.805   55.188

73 172
1 1 3.145

60.805

  Fatal Segment Liabilities 26C.718        
  fna DEBbIe Liabil ties 262795        
  Fatal Liabilities 523,513        



The Shipping Corporation of India Limited
Consolidated Balance Sheet
All amounts itl INR takhs. unless otherwise st
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The Shipping Corporation of India Limited
Consolidated Cash flow statemen
All amounts tn INR lakes. unless othenxPvlse stated)

 
A cash FIQwfr9m operating idi;ii ii

PfafiU(LOSS) harare InCOme taX 71.276 38.164
USlmentSl0r

Deere;dalian and alrOrtiSatQn eXPel Ses 62.794 67.127

F nance COSTS iOr674 20 937

3ad debts and ineCa.PrHble baanCeSWMIBnaF 184 2.7a2

On for dOUblFJi debts 12B1 (83g
3rOVj$ian fOr dl.-In J! alt Of /BILE 9f investmen

rl le nff Qr Eked ASSesS 484 242
PFOUSian af eSSe! laid !Qr Sal

gnCUrreRCTFIUCtUatialS {8,388} 27.Sga

]MdEna r.-bed Karl Jain VenlH Pb r2 8111
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lange FI QPeratjng aSSetS and li biliLieS
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Notes to consolidated financial results

3.
The Consolidated financial results relate to The Shipping Corporation of India Ltd j"the Company"), its
subsidiary and Joint Ventures Companies (together referred to as the "Group"). The consolidated

financial results of the group have been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards ("lnd 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
accepted in India

4
The following Subsidiary / Joint Ventures have been considered fot the purpose of Consolidation
accordance with Ind AS 110 - Consolidated Financial Statements

n

1) Inland & CoastalShipping Ltd. (ICAL)

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

2) India LNG Transport Company INo.2} Ltd. (ILT 2)
3) India LNG Transport Company(No.3) Ltd-(ILT3)

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

Subsidia

s.
The India LNG Transport Company INo 1, 2, 3. 4) prepares audited financial statements following
calendar year. The. financial results of ILT I, ILT 2 & ILT 3 for the period lst April 2020 to 31st March

2021 are audited by their auditors. In respect of one Joint venture company namely ILT4, financial
results for the period [st April 2020 to 3].st December 2020 are audited by their auditors, while for the

remaining period lst January 2021 to 31st March 2021 remain unaudited. The subsidiary company i.e.

Inland and Coastal Shipping Limited prepares audited financial statements following financial year.

6
The above consolidated financial results were reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on 13'n May 2021

7 The Statutory Auditors of the Company have jointly carried out the audit of the consolidated financia

results for the quarter and year ended 31st March 2021., pursuant to the requirements of Regulation
33 of the SEBI(LODR) Regulations, 2015 {as amended from time to time).

8 Segment Results=

With effect from lst October 2020, the passenger and research vessels managed by the L&PS Division

of the Company have been transferred to T&OS Division considering better synergy and business
alignment

Segment definitions: Liner segment includes break-buik, corltainer 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 (passenger vessels,
research vessels and offshore vessels) managed on behalf of other organizations and income

from technical consultancy services. Others segment include income earned from Maritime

Training Institute. Unallocable items including interest expense to the extent unallocable and
i!:i(ll!$tlest income are disclosed separately.

\o

l
9



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

9.

i I'lilTB.aliEBI llill :

8$:11 1XiEIHI $B F:l X

].3. The foreign exchange again)/loss for the respective period is recognised as under:

(Amt in Rs. Lakhs)

h==.::T,=f= ='==;==.;t=::=£=.:::;=:i::'==?=:= ='' .' -.; "' ::, .". .*'"'-'.
Expenses". ming foreign exchange (gain)/loss after above adjustment is in.eluded in "Other Income / Other

H'+'k Other income for the quarter and year ended 31st March 2021 shown as Rs. 2,534 lakhs and Rs. ]2 S56 fakhs
are inclusive of foreign exchange gain of Rs. 418 lakes and Rs. 2.322 lakes respectively. ' "' -

I 'q\-;gV 2



14 The Company has the practice of seeking confirmations of balances from all the parties in respect of

the Trade Receivables, Trade Parables and Deposits. During the year, the Company has sent letters to
all such parties seeking confirmations of balances. There are fewer responses to the confirmation
requests. The company is in the process of following up with the parties for the purpose of

ecovery/payment of dues. In case of Trade Receivables, 62% (majority) of the Total Trade receivables

pertains to Government and Public Sector Undertaking Customers. While the reconciliation is an on.
going process, the management does not expect any material difference affectin.g the financial
statements due to the same.

15 As per the guidelines dated 27.5.2016 issued by [)epartment of investment and Public Asset
Management (DIPAM), MOF. GOI in respect of dividend, bonus shares, etc. the Company has an
obligation to comply with these guidelines. However, the company shall take in to consideration and

be guided by the provisions of the Companies Act 2013, Companies (Declaration and Payment of

Dividends Rules, 2014 and Guidance Note on Dividend & Secretarial Standard 3 ISS3) for taking
necessary action appropriate and deemed fit in the circumstances.

16 Hitherto, effect of reversal of deferred tax liabilities was given year on year basis. With effect from

Sept'20 quarter, the Company has decided to give effect of deferred tax on quarterly basis
Accordingly, the Company has reversed deferred tax liabilities to the extent of Rs. 490 lakhs and Rs.

].,951 ]akhs for the quarter and year ended 31st March 2021 in accordance with ]nd AS ].2 - Income
Taxes

17. In connection with the proposed strategic disinvestment of SCI, Department of Investment arid Public
Asset Management (DIPAM) with the engagement of necessary advisors are proceeding in the matter.

A Preliminary Information Memorandum (PIM) for inviting expression of interest for disinvestment of

the Government's entire shareholding in the Company {63.75%) along with the handing over of its
management control was released on 22" December, 2020. Ministry of Ports, Shipping and

Waterways (MoPSW) has issued letter dated 28th September, 2020 directing the Company to appoint a
consultant far the work related to demerger/having off its non-core assets. The Consultant has since

been appointed by the Company and work is progressing

18. The impact of second wave of the COVID-19 pandemic continued in Q4 2020-2]. with the spike in

cases. Crew change continues to be a challenging job in view of travel restrictions imposed by
governments worldwide. Though the Liner freight rates have gone up, while impact of Covid on crude

oil demand and its associated market dynamics has adversely impacted the Tanker market. In T&OS

segment there is improvement in activities in Q4. However, the demand remains less as compared to
Pre-COVID-19 situation. The Company has assessed the current scenario basis internal and externa

nformation and believes that there is no impact in its ability to continue operations.

19. The Parliament has approved the Code on Social Security. 2020 which subsumes the Provident Fund
and the Gratuity Act and rules there under. The Ministry of Labour and Employment has also released

draft rules thereunder on 13t" November 2020 and has invited suggestion from stakeholders. The
Central Government on 30'h March 2021 has deferred the implementation of the said Code and the

date on which the Code will come into effect has not been notified. The Group will assess the impact
of the Code when it comes into effect, and will account for the same once the Code becomes
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2Q. The Board of Directors rei:ommended a dividerld of Rs 0.25/- per equity share of face value of Rs- IO/-
each. The outdo on this account will be approximately Rs. 1164 Lakhs, subject to l:he approval of
members at the ensuing Annual General Meeting.

21- Pursuant to the provisions of section 143(6} of the Companies Act. 2013, 1:he audited annual accounts

of the Company are subject to review by the Comptroller & Auditor General of India.

:2. The figures for the quarter ended 31.03.2021 and 31.03.2020 are the balancing figures between the

audited figures in respect of the full financial year 2020-21 and 2Q19-20 and the published unaudited
year to date figures up to the third quarter ended 31.12.2020 and 31.12.2019 respectively.

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

For 'The Shipping Corporation .df India Ltd

,.f:=i .

M rs .b . kdosh:
Chairperson & Managing Directs

DIN - 0708575S

ace: Nlumba}
Date: 13.05.2C21
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To the Board of Directors of

The Shipping Corporation of India Limited

Report on the Audit of the Standalone Financial Results

Opinion
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aforesaid Statement: the best of our information and according to the explanations given to us, the

this regardnted in accordance wf th the requirements of Regulation 33 of the Listing Regulations in

Basis for Opinion

Emphasis of Matter

We draw attention to the following matters in the notes to the Statement:



Our opinion is not modified in respect of these matters

Board of Directors' Responsibilities for the Standalone Financial Results

The Board of Directors are also responsible for overseeing the Company's financial reporting

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

proAs fessional skeptdiism taccordance WithdSAsWwal exercise professional judgment and maintain

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate fn the circumstances. Under Section 143(3)(i) of the Act, we



V SANKAR AIYAR & CO. Haribhakti& Co. LLP
Chartered Accountants Chartered Accountants
2-C, Court Chambers, 701, Leela Business Park.
35 New Marine Lines, AndheriKurla Road, Andheri(E)
Mumbai - 400 020 Mumbai - 400 059

are also responsible for expressing
financial controls with reference to financial statements in place and the operating
effectiveness of such controls

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

Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the 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 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.

Other Matter

The audit of standalone 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

Our opinion is 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
us

For V.Sankar Aiyar & Co.
Chartered Accountants
ICAL FRN: 109208W

For Haribhakti & Co. LLP.
Chartered Accountants
ICAL FRN: 103523W/WI 00048

G Sankar
Partner
Membership No.46050
UDIN: 20046050AAAADB7091

Hemant J. Bhatt
Partner
Membership No. 036834
UDIN: 20036834AAAABA7350

Place: Mumbai
Date: May 29, 2020



THE SHIPPING CORPORATION OF INDIA LTD.
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2020

= Particulars

STANDALONE
QUARTER ENDED YEAR ENDED

31.03.2020
(AUDITED)

31.12.2019 31.Q3.2019 31.03.2020 31.03.2019

  Revenue from operations
Other income

1 .31 .382 1 .21 .823 1 ,00.558 4.42.544 3.87.285

3 Total Income (1+2) 1.39.185 1.27.548      
4 Expenses

Cost of services renderea
Employee benefits expense
Finance costs

Depreciation and amortization expense
Other expenses

70.873
13.900

11.031

16.406   
2.55.825

47.654
36413
67,127

2.53 296
44.757
35.905
65.846

  Total expenses (4) 1 .28.434 97.258 i n3 148    
5 Profit(Loss before exceptional items and tax (3+4) l0.751 30.290     
5 Exce onal items          
r Profit Loss) before tax 5-6) l0.751 30 29n     
3 [ax expense

Current tax

Tax pertaining to earlier years
Deferred tax
MAT Credit Entitlement   1.840

(1 .242]

1.490  (1 .242]

7.090

  Total tax expense (8) r6241        
3 Profit(Loss) for the period(7-8) 11.375 28.450 4599    
0 Other comprehensive income

tens that wilmot be reclassified to profit Qr loss;
Remeasurements gain/(loss) of defined benefit plans          

  Other comprehensive income for the period, net of tax (IO)          
l otai comprehensive income lor the period (9+ 12.414 28.591 5 030 31 6q7  

 
Paid Up Equity Share Capital(fiji Giiaili:16each)
Reserve excluding Revaluation Reserves
Earnings per equity share

(1) Basic earnings per share(in ?)
12) Diluted earnings per share(in ?)

'::  ':=
46,58a

6.83.238 



Segment-Wise Revenue, Results, Assets and Liabilities (? in lakhs)

= PARTICULARS

STANDALONE

QUARTER ENDED YEAR ENDED

31.03.2020

[AUDITED)
31.12.2019

[UNAUDITED)
31 .03.201 9
CAUDITED)

31.03.2020

(AUDITED)

31.03.2019

IAUDITED)

l Segment Revenue
Liner

i. Bulk Carrier
i Tanker
v. Technical & Offshore
/ Others      

64.488

57.034
2.95.819

28706
1.886

59.362

58.603
2.46.195

22832
1.693

  rota
Unallocated Revenue

1 31 474
5.963

1.25.175 1 .00.934
3.276

4.47.933
l0.789

3.88.685
12.778

  Total 1.37.437 1.25.359 1.04.210 4.58.722 4.01.463
2 Segment Results

Profit(Loss) before Tax and Interest
Liner
Bulk Carrier

i Tanker
v Technical & Offshore
f. Others    

l3.601)
l2,1S2)
l0.060
(2,236)

336   
  rota 26759 35.456 2.407 36.860 12.541

  Add: Unallocated income (Net of expenditure) 16.725) 567 6.606 3.813) 6.834

  Profit before Interest and Tax 20.034 36.023 9.013 63.047 19.375

 
Less: Interest Expenses

Liner
Bulk Carrier

ii. Tanker
v Technica I & Offshore

v. Others          
  Total Segment Interest Expense 2.523 2.641 3.551 11 .666 15.394
  Unallocated Interest expense 8.508 5.281 4.398 24.747 20.511

  Total Interest Expense
Adds Interest Income

11.031

1.748     36.413
8.117

35.905
9.045

  Profit Loss before Tax l0.751 30.290 3.713 34.751   485
3 Segment Assets

. Liner
Bulk Carrier

ii Tanker
v. Technical & Offshore
v others

68246
1 .72.21 2
5.99.972
1 21 393

1.227

68.129
1 73105
6.02.801
1 .29.585

713

71.353
1 .76.1 08
6.29.368
1.28.530

707

68.246
1 72212
5.99.972
1.21.393

1 227

71.353
' 76 108
6.29.368
1.28.530

707
  Total Segment Assets 9.63.050 9.74.333 l0.06.066 9.63.050 l0.06.066
  U nallocable Assets 4.10.262 4.00.477 4.09.401 4.10.262 4.09.401

  Total Assets 13.73.312 13.74.810 14.15.467 13.73.312 14.15.467
4 Segment Liabilities

Liner
Bulk Carrier
Tanker

v Technical & Offshore
v. Others  

78.909
80 970

1 .36.448
47.889

462

1 07 BD3

1 1 0.458

2.17.560
72.281

485 
1.07.803
1 10458
2.17.560

72.281

485

  Total Segment Liabilities 3.02.784 3.44.678 5.08.587 3.02.784 5.08.587

  Unallocable Liabilities 3.40.710 3.12.727 2.08.759 3.40.710 2.08.759

  Total Liaoilities 6.43.494 6.57.405 7.17.346 6.43.494 7.17.346



THE SHIPPING CORPORATION OF INDIA LTD.
STATEMENT OF AUDITED STANDALONE ASSETS AND LIABILITIES AS AT MARCH 31, 2020

(? in lakhs)

 
ASSETS

Non-current assets
Property. plant and equipment l0.62.764 ll .11 .656
:apical work in progress 284 763
C)ther intangible assets 146 253

Right of use asset 2.4a3
Financial assets

nvestments 7.726 7.714
Loans 26.030 2.036

ii. Other financial assets 7 7
ncome Tax assets(net) 20.112 15.562
Other non current assets 9.635 8.180
Total non-current assets
Current assets
nventaries 13.138 15.979
Financial assets

. Investments
li Trade receivables 60.623 59.892
ii Cash and cash equivalents 24.478 9.538
lv. Bank balances other than(i i) above 69.299 90.278
v Loans 791 22.381
vi. Other financial assets 56.322 47 676

Other current assets 19.547 23 545
Assets classified as held for sale 7 7
Fatal current assets
Total assets
EQUITY AND LIABILITIES
Equity
Equity share cap tal 46.580 46.580
Other Equity 6.83.238 6 51 541
Total equity
LIABILITIES
Non current liabilities
Financial liabilities

Borrowings 1 .67.738 2.52.666
Lease Liabilities 2.395
C)thor financialliabilit es 25 41

Provisions 6.497 6.356
Deferred tax liabilities(net) 7.531 9.153
Total non-current liabilities
Current liabi I ities
Financial liabilities

Borrowings 1 .98.642 1 58 748
1. Lease Liabilities 209

Trade payables
(a) total outstanding dues of micro enterprises and small enterprises; and 629 545

enLerpnses anding dues of creditors other than micro enterprises and srrall 94.931 1 .26.725
iv. Other financial liabilities 1 .29.396 1 .31 .619

Other current liabilities 12.148 9.859
Provisions 1 .007 1 .13a
Liabilities directly associated vith assets ciassined as held for sale 22.346 20 504
Total current liabilities 4
Total liabilities 6.43.4d4 ?:i7:iai
Total equity and liabilities



THE SHIPPING CORPORATION OF INDIA LTD.

AUDITED STANDALONE CASH FLOW STATEMENT FOR YEAR ENDED 31 , 2020
? in lakhs)

'The restricti.ons are'pi ly on account of bank balances held as margin money deposits against guarantees

 
A: cash Flow from operating idtiiitiii

Profit(Loss) before income tax 34,751(7.485
Adiustments for

Add

Depreciation and amartisation expenses 67.127 65 846
Finance costs 20.937 24 586
Bad debts and irrecoverable balances wriHen a# 2.782 986

Provision fordoubHul debts 1839) 3.195
Wr te o# of Fixed Assets 242 191
provision af Asset held for sale(5) 95
Foreign Currency Fluctuations 27 590 8 794

Less

Dividend received (185) (287
nterest received {8.117) (9.045
Excess Provisions wrinei back(6.212) (1.77B
Profit on sale of investment {226) -

Surplus on sale of fixed assets(9.337)(11.395
Change in non current investment due to fair valuation (12}(232

Change in operating assets and liabilities
(Inc'ease)/Decrease in trade and Otter Receivables(7.565)(17.876
(Increase)/Decrease in inventories 2.841(4,326
jlncrease)/Decrease in trade other Payab es/Provision (18.612) 22,193

05.160 73.462
cash generated from operations

=ometaxes na d (l0.688) (6.63g
et caan inflow from operating ac 94.472 66.823

B Cash Flow tram investing activities
Purchase Qf property. plant and equipment intangible assets(l0.45a) {3S.2341
Sa e proceeds af property p ant and equipment 11.844 16.050
Dividend received 185 287
Proceeds from sale of investments 226 5.605
Loan remm tea/ Recovery ta/from empiayees and Jointventure (488} 2.510
Other Deposits with banks 2C.722(3.095
Advances and other Deposits 88(738

merest received 9 792 8 490
Caan I nr10w 0UU10n rom investing activities 31 .919 (6.625

C Cash flow tram financing activities
Long term loans repaid(1.16,325)(1.0g.024
Long term loans borrowed 26 08g
Shan term loans barrow/ed/(repaid) 26 813 32 541

Dividend on shares paid of earlier years and transfer ta IEPF(20
nterest paid (21.a23) (22.640
Payment af Lease liability(116)
Other nnaiclng costs(1.318)(1.243

cash outflow rrQm nnancmg activities [1,1 1 .969) Cr4,2s7
Net increase/(decrease) in cash and cash equivalents lAiD
Adds Changes in Bank balances(unava lable for use) * 257(223
Add Cash and cash equivalents at the beginning of tFe 9.538 24.17B

Exchange diHerence on translation of foreign currency cash and cash equivalents 261(318
Cash and cash equivalents at the end of the deaf ' 24 478 9 538

Dorr arises of
Balances with banks in current accounts 21 830 5.995

B] a-": " th banks in deposits account with o'iginal [raturtty of less tha" 2 648 3.543

a 2a47d 3:53d



Notes to standalone financialresults

1. 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.

2 These results have been audited by the statutory auditors of the Company. The financial results are
prepared in accordance with the Indian Accounting Standards jlnd ASI as prescribed under Section
133 of the Companies Act 2013, read with rule 3 of the Companies (Indian Accounting Standardsl
Rules, 2015jas amended from time to timejand other accounting principles generally accepted in
India

3. Segment Results:

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, gas carriers. Technical& Offshore

services segment includes company owned offshore vessels, offshore vessels managed on behalf

of other organizations and income from technical consultancy. Others segment include income

earned from Maritime Training Institute. Unallocable items including interest expense to the
extent unallocable and interest income are disclosed separately.

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

items that cannot be allocated vessel wise are allocated on the basis of age of the vessel i.e
ICurrent year Built year) +l

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

4 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
compa rative information
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.
lst April 2019. The Company discounted remaining lease payments using the lessee's incremental
borrowing rate as at lst April 2019. The Company has also elected not to apply the requirements of
Ind AS 116 to short term leases and leases 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 previous periods 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
asset as at lst April 2019.The net impact of this adoption is not material on the results for the period
and earning per share.

5. The Company holds 49% in Irano Hind Shipping Company, P.J.S.(IHSCI ajoint venture company. As per
directives received from the Government of India, it has been agreed to dissolve the Company.
Therefore, investment in IHSC is classified as held for sale.

6 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
s 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 said change,
depreciation expenses for the future period willbe higher by approximate Rs 19.19 lakhs every year.

7. C&AG 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 two issues i.e. identification of Core and Non-Core income as
per DPE guidelines and observing "Bell Curve" approach in PRP calculation

l



Regarding identification of Core and Non-Core income, the Company has taken the issue for
deliberation in the Nomination 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 shallbe taken based on further developments in the matter

8 The Taxation Laws(Amendment) Act, 2019 has amended the Income Tax Act, 1961, and the Finance
INo. 2) Act, 2019 by inserting section 115BAA 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, 2019 at the lower tax rate prescribed in the
said section.

This change has reduced provision for taxation by Rs. 1883 lakhs and deferred tax liability 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.

9 The foreign exchange again)/loss far the respective period is recognised as under

IAmt in Rs. Lakhsl

QUARTEK ENDED
31.03.2020 31.12.2019
IAUDITEO) [UNAUDITE

D

3.6,441 4

14

31.03.2019

(AUDITED)

YEAR ENDED

31.03.2020 31.03.2019

[AUDITED}IAUDITED)

IAI Finance Cast
B) Other Ex

Tota[ ](A) +tB)] - Tota]
Forex again)/Lass
Net

1,750

:4,179

15,476

16,180
11,319

6,403

31,656

As per para 6(ejand in the manner af 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'

10. During the quarter ended 31st March, 2020, the Company sold its vessel MT. Maharaja Agrasen DWT

1,47,474. The Memorandum of Agreement (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, Sri Lanka had imposed nationwide lock down and curfew, during which signing-

off and landing of our crew inSri Lankanterritorywas 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 (Sri Lanka)

11 The Covid -19 outbreak has affected the whole supply chain worldwide and has had severe impact
with respect to political, social, economic and financial fronts as well. The Company 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 outbreak and
thereafter. Revenue of the Company for the year ended 31st March 2020 is not affected by pandemic

Covid 19 as it started in late March 2020. However there was a sudden drop in the crude oil prices,
which touched historically low levels. This led the Company to write down its inventories by Rs 829.14

lakhs and corresponding impact is disclosed as expense in the Statement 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 estimated its future cash flows for the

$
2



Company which indicates no major change in the financial performance as estimated prior to COVID
19 and hence, the Company believes that there is no impact on its ability to continue as a going
concern and meeting its liabilities as and when they fall due. With system driven environment there

has been no impact in the internalcontrols and reporting as well.

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

Company is in the process of reconciling the same. The management, however, does not expect any
materialchanges on reconciliation.

13 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 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 as per the
above resolution

14. The Board 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 AnnuaIGeneraIMeeting

15. The audited annual accounts are subject to review by the Comptroller & Auditor General of India
under section 143(6) of the Companies Act, 2013

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

far The Shipping

Chairperson& Managing Director
DIN - 07085755

Place: Mumbai
Date: 29.05.2020
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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of

The Shipping Corporation of India Limited

Report on the Audit of the Consolidated Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of The Shipping Corporation
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 Holding
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 201 5, as amended ('Listing Regulations'). The consolidated financial
information 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 subjected to audit/review.

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

(i) includes the financial results of the following entities

lii) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

lin) gives a 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 accordani:e with the Standards on Auditing (SAs) specified under Section
143(10) of the Companies Act, 201 3 ("Act"). Our responsibilities under those Standards are further
described in 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 issued by the Institute of Chartered Accountants of India ("ICAL") 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 accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other

Sr. No. Name of the Entity Relationship
l ihiiha in Subsidiary
2 India LNG Transport Co.No.1Ltd(ILT I) Joint Venture
3 ndia LNG Transport Co.No.2 Ltd (ILT 2) Joint Venture
4 India LNG Transport Co.No.3 Ltd ILT 3) Joint Venture
5 india LNG I ransport Co.No 4 pvt Ltd IL:r 4) Joint Venture
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Chartered Accountants
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Chartered Accountants
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auditors in terms of their reports referred to in "Other Matters" paragraph below:
appropriate to provide a basis for our opinion.

is sufficient and

Emphasis of Matter

We draw attention to the following matters in the notes to the Statement

ja) Note No. 10 to the Statement, which states that the Comptroller and Auditor General of India
j"Caan") raised an observation relating to payment of Performance Related Pay (PRP) of Rs.
1 1 .03 crores for the FY 2014-1 5 with respect to two issues i.e. identification of Core and Non
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 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. And

(b) Note No. 1 5 to the Statement, Trade Receivables, Trade Payabtes and Deposits are subject
to the balance confirmations, subsequent reconciliation and consequential adjustments, if
any, as on March 31 , 2020.

Our opinion 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 other comprehensive
income and other financial information of the Group including its joint ventures in accordance with
the recognition 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 for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the respective financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error. which have been used for the
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included fn 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 concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the respective Board of Directors either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Results
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Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this Statement

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

Identify and assess the risks of material misstatement of the Statement. whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

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

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

Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and its
joint ventures 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 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
disclosures, and whether the Statement represent the underlying 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 responsible for the direction, supervision and performance of the audit 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 auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.
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We communicate with those charged with governance of the Holding Company and such other entities
ncluded in the Statement of which we are the independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, to the extent applicable

Other Matters

a) 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 lakes and Rs. 0.32 lakhs, Group's share of total net profit / floss)
after tax of Rs. 0.06 lakhs and Rs. (0.08) lakhs for the quarter and year ended March 31, 2020
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. 2,203.55
lakhs for the quarter and year ended March 31, 2020 respectively, as considered in the
Statement, in respect 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 so far as it relates to the amounts and disclosures included in respect of
these entities, is based solely on the reports of the such auditors and the procedures performed
by us are as stated in section above.

Atl the joint ventures are located outside India whose financial results have been 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 relates to the balances and affairs of such joint ventures
located outside India is 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

c) 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 venture, whose financial results have not been audited by us. These
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THE SHIPPING CORPORATION OF INDIA LTD.

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2020

=. Particulars

CONSOLIDATED
QUARTER ENDED YEAR ENDED

31.03.2020
(AUDITED)

31.12.2019
[UNAUDITEDI

31.03.2019
rAUDiTED)

31.03.2020

rAUDiTED)
31.03.2019
rAiiDiTED\

  Revenue from operations
c)thor income

1 .31 .382 1 .21 . 823 1 .00.558 4.42.544 3.87,285

3 Total Income (1+2) 1.39.185 1 27 548     
+ Expenses

cast of services rendered

Employee benefits expense
Finance costs

Depreciation and amortization expense
Other exoenses      

2.55.825
47.654
36413
67.127

2.53.296
44.757
35.905
65.846

  Total expenses (4) 1.28.435 97.258 I n3 148    

 
Profits(Loss) before exceptional items, share of net profits of
investments accounted for using equity method and tax (34)
Share of net profit of associates and joint ventures accounted for using
equity method

l0,750 30.290 3,714 34.750 C7,484)

r Profit Loss) before exceptional items and tax f5+6 l0.481 31 364      
3 Exceptional items          
3 Profit/(Lass) before tax(7-8) l0.481 31.364      
0 rax expense

Current tax
Tax pertaining to earlier years
Deferred tax
MAT Credit Entitlement   1.840

(1 .242]

1.490  (1 ,242)

7.090

  Total tax expense (lO) r6241        
  Profit(Loss) for the period (9-10) 1 1 .105 29.524 6 068    

2 Other comprehensive income
Items that wlllnot be reclassified to proaH or loss:

Remeasurements gain/(loss) of defined benefit plans
Share ar ocl of associates and joint ventures. net of tax

1 .039 141 431 1 .462 564

  Other comprehensive income for the Pellod, net of tax ll 2i r2;B35)        
3 otal comprehensive incdhi f6} thlliiii6irTil;i2i 8.270 31.016 54n9    

 
Paid Up Equity Share Capital (Face value Rs.lO each)
Reserve excluding Revaluation Reserves
Earnings per equity share

(1) Basic earnings per share(in ?) '::   
46,58a

7.01 .786 



Segment-Wise Revenue, Results, Assets and Liabilities

=. PARTICULARS

CONSOLIDATED

QUARTER ENDED YEAR EN DED

31.03.2020
IAUOtTEO)

31.12.2019

(UNAUDITED)
31.03.2019
(AUDITED)

31.03.2020

[AUDITED)

31.03.2019
CAUDITED)

 
Segment Revenue

Liner

Bu lk Carrier
Tanker

v Technical & Offshore
v. Others      

64.488

57.034
2.95.819

28.706

59.362

58.603
2.46.195

22.832

  Tata
Unallocated Revenue

1 .31 .474 1 ,25.1 75
184

1 .00.934 4.47,933 3.B8.6B5

  Total 1.37.437 1.25.359 i n4 21i    
2 Segment Results

Profit/(Loss) before Tax and Interest
Liner

i. Bulk Carrier
ii. Tanker
v. Technical & Offshore
v. Others    

(3.601)
(2.152)
l0.060
(2.236)   

  Tata 26.759 35456 2 4n7    
  Adds Unallocated income (Net of expenditure) r6.995) 1 641 8 n75    
  Profit before Interest and Tax 19.764 37 097 In 4R2   

 
Less: Interest Expenses

Liner
ii. Bu lk Carrier
iii. Tanker
lv. Technical & Offshore
v. Others          

  Total Segment Interest Expense 2.523 2.641 3551 11 666 15 394
  Unallocated Interest exoense 8.508 5.281 4398 24747 2n 51 i

  Total Interest Expense
Add: Interest Income

1 1 .031
1 .748

7.922
2.189

7.949
2649

36.413 35,905

  Profit Loss before Tax l0.481 31.364 5 182 38 164  

 
Segment Assets
I Liner
li. Bulk Carrier
ii. Tanker
v. Technical & Offshore
v. Others

68.246
1 ,72*212
5,99.972
1 ,21 .393

1 .227

68.129
1 .73. 1 05
6.02 801
1 .29.585

713

71 .353
1 .76 .108
6.29.368
] .28 .530

68,246
1 ,72,212
5.99,972
1 .21 .393

71.353
1 .76.1 08
6.29.368
1 .28.530

  Total Segment Assets 9.63,050 9.74.333 1 0.06 066 9 63 n5n  
  Unallocable Assets 4.28.810 4.23 1 68 429603 4 28 81n  
  Total Assets 13.91.860 13.97.5QI 14 35 669 13 g1 86n  

 
Segment Liabilities
i. Liner
ii. Bulk Carrier
ii. Tanker
iv. Technical & Offshore
v. c)thers  

78.909
80.970

1 .36.448
47.889

462

1 .07 .803
1.10.458
2.17.560

72.281

72.883
73.172

1 .1 3.1 45
43.110

1 .07.803
I .l0.458
2.17.560

72.281

  Total Segment Liabilities 3.02.784 3.44.678 5.08 587 3 02 784  
  Unallocable Liabilities 3.40.710 3.12.727 208759 3 4n 71n 2 nR 75q
  Total Liabilities 6.43 494 6 57 4n5 7 17 34G   



THE SHIPPING CORPORATION OF INDIA LTD.
STATEMENT OF AUDITED CONSOLIDATED ASSETS AND LIABILITIES AS AT MARCH 31, 2020

? in lakhs

 
ASSETS

Non-current assets

Property. plant and equipment l0,62,764 11.11 .656
Capital work in progress 284 763
Other intangible assets 146 253
Right of use asset 2.403
nvestments accounted for using the equity method 29.473 27.571
Financial assets

nvestments 362 350

Loans 22.474 2.036
C)cher financial assets 7 7

ncome Tax assets(net) 20.112 15.562
C)ther non current assets 9.635 8 180
Fatal non-current assets
Current assets

nventories 13.138 15.979
Financial assets

nvestments

Trade receivables 60.623 59.892
Cash and cash equivalents 24.478 9.538

v. Bank balances other than(iii) above 69.304 90.282
v. Loans 791 22.381
vi. Other financial assets 56.312 47.667

Other current assets 19.547 23.545
Assets classified as held for sale 7 7
Total current assets
Total assets
EQUITY AND LIABILITIES
Equity

Equity share capital 46.580 46.58a
Other Equity 7.01.786 6 71 743
Tata  
LIABILITIES
Non-current liabilities
Financial liabilities

Borrowings 1.67.738 2 52 666
Lease Liabilities 2.395
Other nnancialliabilities 25 41

Provisions 6.497 6 356
Deferred tax liabilities(net) 7.531 9.153
Total nQn-current liabilities
Current liabilities
Financial liabilities

Borrowings 1 .98.642 1.58.748
Lease Liabilities 209
Trade payabies

(a) total outstanding dues oF micro enterprises and small enterprises; and 629 545

enlerprses tending dues of creditors other than micro enterprises and small 94.931 1 .26.725

v. Other financial liabilities 1 ,29.396 1 .31 .619
C)thor current liabilities 12.148 9.859
Provisions 1 .007 1 .130
Liabilities directly associated with assets classified as held for sale 22.346 20 504
Total current liabilities
Total liabilities
Total equip and liabilities



THE SHIPPING CORPORATION OF INDIA LTD.

AUDITED CONSOLIDATED CASH FLOW STATEMENT FOR YEAR ENDED 31, 2020
(? in lakhs)

'The restrictions are primarily on account of bank balances held 'g iey depp

 
\ Cash Flaw from operating activities

Profit(Loss) before income tax 38.164 (1,552)
Ad ustments for

Add

Depreciation and amortization expenses 67.127 65.846
Finance costs 2a 937 24 586
Bad debts and irrecoverao e balances written off 2 782 986
Provision for doubtful debts (839) 3,195
write aff Qf Fixed Assets 242 191
Pravisian of Asset held for sale(5) 95
Foreign Currency Fluctuations 27.59C 13 221

Dividend received (185) (2871
teresa received(8,iie)(9.0461

Share or profits af assocates and joint ventures(3,414)(s.9s21
Excess Pravlsions vlriKen back (e.212)(1.rzal

Profit on sale of investment(226)
Surplus on sa e or fixed assets(9.337)(1 1 30SI
Change in non current investment due to fair vaiuation(12)(2321

Change in operating assets and liabilities
jincrease)/Decrease in trade and Otter Receivables(7.565) (17.8761
jlncrease)/Decrease in inventories 2.841 (4.3261

(Increase)/Decrease in trade other Payab es/Provision (18.612) 22.193
1 .05.160 77.889

Gash generated from operations
Came taxes nad (l0.688) (6.639

ow from operating activities 94.472 71,250

B Cash flowfrom investing activities
Purchase of property p ant and equipment intangible assets (l0.450)(27.886
Sa e proceeds of property. plant and equ pment 11.844 16 050
Div dend received 1 85 287
Proceeds from sale af investments 226 5 605
Loan remmited/ Recovery to/from empoyees and Jointventure(488) 2.510
Other Depot ts with banks 20.722(3.095
Advances and other Deposits 88 (738

merest received 9.792 8.49a
3t CASH I ntlQW 0Utt10U rom investing activities } 31.919 1.243

c Cash flow from financing activities
Long teri ' loans repaid (1.16.325) (1,17.7981
Long term loans borrowed 26 a89
Shonterm loans borrowed/(repaid) 26.B13 29.020
Dividend Qn shares paid or earlier years and transfer to IEPF(20l
nterest paid (21.023) (22.64a

Payment of Lease liabi ity alls)
OtherfinarB ng costs(1.318)(1.243

DUtT10W from Tlnanc ng activities ) (1 ,1 1.969) t06.S92

Netincrease/{decrease)incashandcashequivalents (A+B+C) '4.422 j14.099
Add: Changes in Bank balances(unava labia for use) ' 257(223

f nanak year equivalentsatthe beginning of the 9.538 24.178

Exchange diHerence on translation af foreign currency cash and cash equivalents 261 (318

Cash and cash equivalents at the end of the year'* 24.478 9.538

Comprises of
Balances wti barks in current accounts 2 .B30 5.995
Balances w th barks in deposits account with original rnaturiV of less than
three months 2.64B 3.543
otal 24 47B 9 538



Notes to consolidated financialresults

l The Consolidated financial results relates to The Shipping Corporation af India Ltd j"the Company"),

its subsidiary and Joint Ventures Companies jtogether referred to as the "Group"). The Consolidated
financial statements of the group have been prepared in accordance with the Indian Accounting
Standards("lnd 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 timejand ether

accounting principles generally accepted in India.

2 The following Joint ventures/Subsidiary have been considered for the purpose of Consolidation

Subsidiary -

1) Inland & CoastalShipping Ltd.(ICSLI
Joint Ventures -

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

2) India LNG Transport Company INa.2) Ltd. LILT 2)

3) India LNG Transport Company INo.3) Ltd. joLT 31

4) India LNG Transport Company(No.4) Pvt. Ltd.(ILT4)

3. The Company holds 49% in Irana Hind Shipping Company, P.J.S.(IHSC) ajaint venture company. As per

directives received from the Government of India, it has been agreed to dissolve the Company.
Therefore, investment in IHSC is classified as held for sale and not considered for consolidation.

4. The India LNG Transport Company (No. 1, 2, 3, 4) prepares audited financial statements following

calendar year. The financial results of India LNG Transport Company No. 1, 2 & 3 for the remaining

period lst January 2020 to 31st March 2020 are audited by their auditors. In respect of one Joint
venture company namely ILT4, their auditors have carried out a limited review of the financial results

for the remaining period lst January 2020 to 31st March 2020. A subsidiary company i.e. Inland and

CoastalShipping Limited prepares audited financialstatements following financialyear.

5. The statutory auditors of the company have jointly carried out audit of the consolidated financia
results for the quarter & year ended 31" March, 2020.

6 The consolidated financial results were reviewed by the Audit Committee and approved by the Board
of Directors at their respective meetings held on 29th May 2020. The corresponding consolidated
results for the quarter ended 31't 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 quarter ended 31st December 2019 are reviewed by the statutory auditors of the Company and
consolidated results for the year ended 31th March 2019 were audited by the previous statutory
auditors of the Company.

7 Segment 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, gas carriers. Technical& 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

l



earned from Maritime Training Institute. Unallocable items including interest expense to the

extent unallocable and interest income are disclosed separately.

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

Items that cannot be allocated vessel wise are allocated on the basis of age of the vesseli.e

ICurrent year Built year) +l

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

b

8. Effective April 1, 2019, the Group has adopted Ind AS 116, Leases and applied the standard to its
Leases using the modified retrospective approach. Accordingly, the Group has not restated
comparative information
This has resulted in recognising a lease liability measured at present value of the remaining lease
payments and a corresponding Right of-Use IROU) asset as if the lease has been commenced w.e.f.
lst April 2019. The Group discounted remaining lease payments using the lessee's incremental
borrowing rate as at lst 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 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
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 ROU asset
as at lst April 2019.The net impact of this adoption is not material on the results for the period and
earning 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
is reduced accordingly. Due to this change, depreciation for the 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 said
change, depreciation expenses for the future period will be higher by approximate Rs 19.19 lakhs
every yea r

10 C&AG has raised an observation relating to payment of Performance Related Pay IPRP) of Rs. 11.03
crores for the FY 2014-15 with respect to two issues i.e. identification of Core and Non-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 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 shallbe taken based on further developments in the matter.

11. The foreign exchange again)/loss for the respective period is recognised as under
IAmt in Rs. Lakhs)

* As per para 6jejand in the manner of arriving at the adjustment given in para 6(A) oflnd AS 23, the
exchange difference arising from foreign currency borrowings is adjusted to the Finance Cost

+#The remaining foreign exchange Igainl/loss after above adjustment is included in "Other Expenses'

12 The Taxation Laws IAmendmentl Act, 2019 has amended the Income Tax Act, 1961, and the Finance

INo. 2) Act, 2019 by inserting section 115BAA which provides domestic companies with an option to
opt for lower tax rates, provided they do not claim certain deductions

-------T--<-

/
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Particulars
QUARTER ENDED YEAR ENDED

31.03.2020

IAUOiTEn)

31.12.2019

(UNAU01TED)

31.03.2019

[AUDITED)

31.03.2020

(AUDITEO)

31.03.2019

IAU01TE0)

IA) Finance Cost 6,441 3.074 1,750 15,476 11,319

IB) Other Expenses 14,589 l79sl l4,n91 16,180 6,403
Tota[ [(A) +(B)] - Tota]
Forex (Gain)/Loss [Net] 21,030 2.279 l2,429) 31,656 17,722



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 Apri] Of, 20].9 at the lower tax rate prescribed in the
said section

This change has reduced provision for taxation by Rs. 1883 lakhs and deferred tax liability by
Rs 137 lakhs for the year ended March 31,2020. Consequently, the Company had also reversed
accumulated MAT credit Rs. 1].34 lakhs. The overall impact of this change during the year ended 31st
March 2020 has been recognised in the statement of profit and loss.

13
During the quarter ended 31st March, 2020, the Company sold its vessel MT. Maharaja Agrasen DWT

1,47,474. The Memorandum of Agreement (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, Sri Lanka had imposed nationwide lock down and curfew, during which signing-

off and landing of our crew inSri Lankanterritorywas totally banned by the local authorities
Thereafter the physical delivery of the vessel to buyer finally took place on 27.04.2020 at Gable

anchorage (Sri Lanka)

14.
The Covid -19 outbreak 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 minimise

disruption to operations and ensure that the business remains viable during the virus outbreak and
thereafter. Revenue of the Group for the year ended 31st March 2020 is not affected by pandemic

Covid 19 as it started in late March 2020. However there was a sudden drop in the crude oil prices,
which touched historically low levels. This led the Company to write down its inventories by Rs 829.].4
lakhs and corresponding impact is disclosed as expense in the Statement of Profit and Loss.

It is also further assessed that Covid-19 does not have any significant impact on Group Operations
going forward. The Management based on its assessment has estimated its future cash flows for the

Group which indicates no major change in the financial performance as estimated prior to COVID-19

and hence, the Group believes that there is no impact on its ability to continue as a going concern and
meeting its liabilities as and when they fall due. With system driven environment there has been no
impact in the internalcontrols and reporting as well.

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

Company is in the process of reconciling the same. The management, however, does not expect any
materialchanges on reconciliation

16 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 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 as per the
above resolution.

17. The Board of Directors recommended a dividend of Rs 0.75/- per equity share of face value of Rs. lO/-

each. The outgo on this account will be approximately Rs. 3493 Lakhs, subject to the approval of
members at the AnnuaIGeneraIMeeting.

.L 3



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

19
The figures of the previous year/ period have been regrouped or rearranged xnrhere\rer neces'-
practicable ta conform to current year/ period's transactions. -- '---u-b'b- --ubG"a- y/

of India Ltd.

Chairperson& Managing Director
DIN - 07085755

Place: Mumbai
Date: 29.05.2020

@

£
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G.D. Apte & Co.
Chartered Accountants
Office No. 83-87, 8th Floor,
Mittal Tower- 'B' Wing
Nariman Point, Mumbai- 400021

A. Bafna & Co.
Chartered Accountants
U-250, Dreams Mall
LBS Marg, Bhandup (West),
Mumbai- 400078

Auditor's Report on Standalone Quarterly and year to date Financial Results of The Shipping Corporation of
India, pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

To,
The Board of Directors
The Shipping Corporation of India Limited

1. We have audited the quarterly standalone financial results of The Shipping Corporation of India Limited
(lithe Company") for the quarter ended March 31, 2019 and the year to date results for the period April 01,
2018 to March 31, 2019 attached herewith, being submitted by the Company pursuant to requirements of
Regulation 33 of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulation, 2015.

These quarterly financial results as well as the year to date financial results have been prepared on the basis
of the interim financial statements, which are the responsibility of the company's management. Our
responsibility is to express an opinion on these financial results based on our audit of such interim financial
statements, which have been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd AS 34") for Interim Financial
Reporting, prescribed, under Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder; or by the Institute of Chartered Accountants of India, as applicable and other accounting
principles generally accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial results are free of material misstatement(s). An audit includes examining, on a test basis, evidence
supporting the amounts disclosed as financial results. An audit also includes assessing the accounting
principles used and significant estimates made by management. We believe that our audit provides a
reasonable basis for our opinion.

2. Opinion:

In our opinion and to the best of our information and according to the explanations given to us, these
quarterly financial results as well as the year to date results:

a) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 in this regard; and

b) give a true and fair view of the net profit/ loss and other financial information for the quarter ended
March 31.,2019 (date of the quarter end) as well as the year to date results for the period from April 01,
2018 to March 31,2019.

3. Emphasis of Matter:

We draw attention to the following:
i) We draw attention to Note No.8 of the financial results, C&AG has raised an observation relating to

payment of Performance Related Pay (PRP) of Rs 11.03 crores for the FY 2014-15. Audit observed that
the company did not follow the DPEguidelines for determining the PBTfor the FY2014-15.The Company
has submitted its response and the matter is under the consideration of C&AG and final outcome is
awaited.

ii) We draw attention to Note No. 10 of the financial results, the Company is in process of analyzing the
probable impact of gratuity payable to its regular fleet officers who have opted for Contract wages, on
prudent basis, gratuity liability has been adequately provided for in books of accounts.
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G.D. Apte & Co.
Chartered Accountants
Office No. 83-87, 8th Floor,
Mittal Tower- 'B' Wing
Nariman Point, Mumbai- 400 021

A. Bafna & Co.
Chartered Accountants
U-250, Dreams Mall
LBS Marg, Bhandup (West),
Mumbai- 400078

iii) Trade Receivables including reimbursables, Trade Payables and Deposits are subject to the balance
confirmations, subsequent reconciliation and consequential adjustments, if any, as on March 31, 2019.

Our Opinion is not modified in respect of this matter.

4. Others Matters:

The Statement includes results for the quarter ended March 31, 2019 and March 31, 2018 being balancing
figures between audited figures in respect of full financial year and published unaudited year to date figures
up to the third quarter of the current financial year i.e. December 31, 2018 and December 31, 2017 which
were subjected to limited review by us.

Our opinion is not modified in respect of above matter.

*lJ: ~
~'" '1.><:::-

CA Chetan R. Sapre 7e"n j ,~\J
c-(, Ac.()·

Partner -
ICAI Membership No. 116952
Place: Mumbai
Date: May 28, 2019

For A. Bafna & Co.
Chartered Accountants . ~ii-

FRN: 003660 lJ)tYr;P~.:~.~:.~. ~
~1 00;" '~)
~'Z /

CA Mu esh Kumar Gupta ·~d Ace"./
Partne
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Auditor's Report on Consolidated Financial Results of The Shipping Corporation of India, pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

To,
The Board of Directors
The Shipping Corporation of India Limited

1. We have audited the accompanying Statement of Consolidated Financial Results (the "Statement") of
The Shipping Corporation of India Limited('the Parent') and its subsidiaries (the Parent and its
subsidiaries together referred to as lithe Group") and its share of the net profit/(Ioss) after tax and
total comprehensive income / loss of its joint ventures for the quarter ended March 31, 2019 and for
the period from April 01, 2018 to March 31, 2019 (lithe Statement"), being submitted by the parent
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's
Board of Directors, has been compiled from the related interim consolidated financial statements
which has been prepared in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd AS 34"), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India.
Our responsibility is to express an opinion on the Statement based on our audit of such interim
consolidated financial statements.

3. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Companies Act 2013. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Statement. The procedures selected depend on the auditor's judgment, including
the assessment of the risks of material misstatement of the Statement, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
Parent's preparation and fair presentation of the Statement in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
Parent's internal financial control with reference to the Statement. An audit also includes evaluating
the appropriateness of the accounting policies used and the reasonableness of the accounting
estimates made by the Management, as well as evaluating the overall presentation of the Statement.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable.

We believe that the audit evidence obtained by us and the audit evidence obtained by other auditors
in terms of their reports referred to in paragraph 6 below, is sufficient and appropriate to provide a
basis for our audit opinion.
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4. Opinion:

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the audited financial statement of subsidiaries and management
certified unaudited financial statements, of Joint Ventures referred to in paragraph 6 below, the
Statement:

a) includes the results of the entities as mentioned in Annexure A in so far as they relate to the
consolidated results in the statement

b) is presented in accordance with the requirements of Regulation 33 of the SEBI(listing Obligations
and Disclosure Requirements) Regulations, 2015; as amended; and

c) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standards and other accounting principles generally
accepted in India of the consolidated total comprehensive income (comprising of net profit/ (loss)
and other comprehensive income/ (loss)), and other financial information of the group for the'
quarter ended March 31, 2019 and for the period April 01, 2018 to March 31, 2019.

5. Emphasis of Matter

We draw attention to the following:

i. We draw attention to Note No.8 of the financial results, C&AG has raised an observation relating
to payment of Performance Related Pay (PRP) of Rs. 11.03 crores for the FY 2014-15. Audit
observed that the company did not follow the DPEguidelines for determining the PBTfor the FY
2014-15.The Company has submitted its response and the matter is under the consideration of
C&AG and final outcome is awaited.

ii. We draw attention to Note No. 10 of the financial results, the Company is in process of analyzing
the probable impact of gratuity payable to its regular fleet officers who have opted for Contract
wages, on prudent basis, gratuity liability has been adequately provided for in books of accounts.

iii. Trade ~eceivables including reimbursables, Trade Payables and Deposits are subject to the
balance confirmations, subsequent reconciliation and consequential adjustments, if any, as on
March 31, 2019.

Our Opinion is not modified in respect of these matters.

6. Other Matters

a)

i. We did not audit the financial statements of Subsidiary company, 'Inland and Coastal Shipping

limited whose financial statements reflect total assets of Rs. 5.30 Lakhs as at March 31, 2019,

total revenues of Rs. 0.33 Lakhs and net cash outflows amounting to Rs. 0.12 Lakhs for the year

ended on that date, as considered in the consolidated financial statements. These financial

statements have been audited by other auditors whose reports have been furnished to us by the
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Management and our opinion on the consolidated financial result, in so far as it relates to the

amounts and disclosures included in respect of these subsidiary, is based solely on the reports of

the other auditors and the procedures performed by us as stated in paragraph 3 above.

ii. The consolidated financial statements also include the Group's share of net profit of Rs.S932 lakhs

and total comprehensive income of Rs. 499 Lakhs for the year ended March 31, 2019, as

considered in the consolidated financial statements, in respect of 4 joint ventures, whose financial

statements have not been audited by us. These financial statements are unaudited for the year

ended March 31, 2019 and have been furnished to us by the Management and our opinion on the

consolidated financial statements, in so far as it relates to the amounts and disclosures included in

respect of this Company, is based solely on information provided by the management.

b) The Statement includes results for the quarter ended March 31, 2019 & March 31, 2018 being
balancing figures between audited figures in respect of full financial year and published unaudited
year to date figures up to the third quarter of the current financial year i.e. December 31, 2018 &.
December 31, 2017 which were subjected to limited review by us.

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

For G. D. Apte & Co
Chartered Accountants PT ~
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~ ~
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Partner ~/'fl

ICAIMembership No. 11
Place: Mumbai
Date: May 28, 2019

CA Muk sh K
Partner
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Date: May 28, 2019
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THE SHIPPING CORPORATION OF INDIA LTD.
AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2019

STANDALONE CONSOLIDATED

Sr
Particulars

QUARTER ENDED YEAR ENDED YEAR ENDED
No. 31.03.2019 31.12.2018 31.03.2018 31.03.2019 31.03.2018 31.03.2019 31.03.2018

(AUDITED) (UNAUDITED) (AUDITED) (AUDITED) (AUDITED) (AUDITED) (AUDITED)

1 Revenue from operations 1,01,896 1,07,487 91,690 3,92,586 3,46,947 3,92,586 3,46,947
2 Other income 8,355 16,243 3,635 21,823 14,800 21,824 14,800
3 Total Income (1+2) 1,10,251 1,23,730 95,325 4,14,409 3,61,747 4,14,410 3,61,747

4 Expenses
Cost of services rendered 65,937 66,807 58,084 2,57,197 2,22,381 2,57,197 2,22,381
Employee benefits expense 12,411 11,561 15,710 45,244 48,592 45,244 48,592
Finance costs 6,200 6,344 4,696 24,586 17,979 24,586 17,979
Depreciation and amortisation expense 17,013 17,000 15,292 65,846 61,025 65,846 61,025
Other expenses 4,977 1,964 3,923 29,021 8,822 29,021 8,822. Total expenses (4) 1,06,538 1,03,676 97,705 4,21,894 3,58,799 4,21,894 3,58,799

5 Profit before exceptional items, share of net
profits of investments accounted for using equity
method and tax (3-4) 3,713 20,054 (2,380) (7,485) 2,948 (7,484) 2,948

6 Share of net profit of associates and joint ventures
accounted for using equity method - - - - - 5,932 5,275

7 Profit before exceptional items and tax (5+6) 3,713 20,054 (2,380) (7,485) 2,948 (1,552) 8,223

8 Exceptional items - - - - - - -
9 Profit before tax (7-8) 3,713 20,054 (2,380) (7,485) 2,948 (1,552) 8,223

10 Tax expense
Current tax 1,490 2,000 600 7,090 6,000 7,090 6,000
Deferred tax (1,242) - (28,427) (1,242) (28,427) (1,242) (28,427)
MAT Credit Entitlement (1,134) - - (1,134) - (1,134) -

Total tax expense (10) (886) 2,000 (27,827) 4,714 (22,427) 4,714 (22,427)
11 Profitfor the period (9-10) 4,599 18,054 25,447 (12,199) 25,375 (6,266) 30,650
12 Other comprehensive income

Items that will not be reclassified to profit or
loss:

Remeasurements gain/(Ioss) of defined benefit
plans 431 44 475 564 1,103 564 1,103
Share of OCI of associates and joint ventures, net
of tax - - - - - 499 2,252

Other comprehensive income for the period, net
oftax (12) 431 44 475 564 1,103 1,063 3,355

13 Total comprehensive income for the period
(11+12) 5,030 18,098 25,922 (11,635) 26,478 (5,203) 34,005

14 Paid Up Equity Share Capital (Face value RS.10
each) 46,580 46,580 46,580 46,580 46,580 46,580 46,580

15 Reserveexcludinq Revaluation Reserves - - - 6,51,541 6,63,176 6,71,742 6,76,945
16 Earnings per equity share

(1) Basic earnings per share 0.99 3.88 5.46 (2.62) 5.45 (1.35) 6.58
(2) Diluted earninqs per share 0.99 3.88 5.46 (2.62) 5.45 (1.35) 6.58
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Segment-Wise Revenue, Results, Assets and Liabilities (~ in lakhs)
STANDALONE CONSOLIDATED

Sr
PARTICULARS QUARTER ENDED YEAR ENDED YEAR ENDED

No. 31.03.2019 31.12.2018 31.03.2018 31.03.2019 31.03.2018 31.03.2019 31.03.2018
(AUDITED) (UNAUDITED) (AUDITED) (AUDITED) (AUDITED) (AUDITED) (AUDITED)

1 Segment Revenue
i. Liner 17,633 16,656 19,264 63,263 67,621 63,263 67,621
ii. Bulk Carrier 13,255 16,158 11,771 58,603 41,394 58,603 41,394
iii. Tanker 64,595 69,912 52,338 2,46,195 2,13,135 2,46,195 2,13,135

: iv. Technical & Offshore 6,005 6,377 7,768 22,832 22,763 22,832 22,763
v. Others 791 82 549 1,693 2,034 1,693 2,034
Total 1,02,279 1,09,185 91,690 3,92,586 3,46,947 3,92,586 3,46,947
Unallocated Revenue 5,321 11,936 1,794 12,777 6,169 12,777 6,169
Total 1,07,600 1,21,121 93,484 4,05,363 3,53,116 4,05,363 3,53,116

2 Segment Results
ProfiU(Loss) before Tax and Interest
i. Liner (3,601) (1,749) 5,939 (8,960) 7,966 (8,960) 7,966
ii. Bulk Carrier (2,152) 2,448 2,480 3,277 (631) 3,277 (631)
iii. Tanker 9,807 9,989 (7,744) 18,225 (5,108) 24,158 167. iv. Technical & Offshore (2,317) 1,917 2,783 (1,270) 2,694 (1,270) 2,694
v. Others 335 (4301 365 (1711 1,478 (171) 1,478
Total 2,072 12,175 3,823 11,101 6,399 17,034 11,674

Add: Unallocated income (Net of expenditure) 5,190 11,613
(3,349) (3,045) 5,898 (3,045) 5,898

Profit before Interest and Tax 7,262 23,788 474 8,056 12,297 13,989 17,572
Less: Interest Expenses
i. Liner - 7 50 125 231 125 231
ii. Bulk Carrier 1,166 1,197 1,048 4,788 4,417 4,788 4,417
iii. Tanker 1,591 1,700 1,572 6,859 6,178 6,859 6,178
iv. Technical & Offshore 460 599 549 2,182 2,239 2,182 2,239
v. Others - - - - - - -
Total Segment Interest Expense 3,217 3,503 3,219 13,954 13,065 13,954 13,065
Unallocated Interest expense 2,983 2,841 1,477 10,632 4,914 10,632 4,914
Total Interest Expense 6,200 6,344 4,696 24,586 17,979 24,586 17,979
Add: Interest Income 2,651 2,610 1,842 9,045 8,630 9,045 8,630
ProfitJ(Loss) before Tax 3,713 20,054 (2,380) (7,485) 2,948 (1,552) 8,223

3 Segment Assets
i. Liner 88,707 65,170 66,963 88,707 66,963 88,707 66,963
ii. Bulk Carrier 1,80,927 1,82,386 1,79,920 1,80,927 1,79,920 1,80,927 1,79,920
iii. Tanker 6,75,248 6,70,250 6,63,899 6,75,248 6,63,899 6,75,248 6,63,899
iv. Technical & Offshore 1,47,960 1,54,542 1,55,810 1,47,960 1,55,810 1,47,960 1,55,810
v. Others 821 845 891 821 891 821 891
Total Segment Assets 10,93,663 10,73,193 10,67,483 10,93,663 10,67,483 10,93,663 10,67,483
Unallocable Assets 3,21,164 3,67,384 3,69,371 3,21,164 3,69,371 3,41,364 3,83,141
Total Assets 14,14,827 14,40,577 14,36,854 14,14,827 14,36,854 14,35,027 14,50,624

4 Segment Liabilities
i. Liner 1,07,395 1,04,459 1,22,280 1,07,395 1,22,280 1,07,395 1,22,280
ii. Bulk Carrier 1,09,133 1,13,790 1,24,566 1,09,133 1,24,566 1,09,133 1,24,566
iii. Tanker 2,11,428 2,19,815 2,35,054 2,11,428 2,35,054 2,11,428 2,35,054
iv. Technical & Offshore 72,597 71,664 72,001 72,597 72,001 72,597 72,001
v. Others 485 720 680 485 680 485 680
Total Segment Liabilities 5,01,038 5,10,448 5,54,581 5,01,038 5,54,581 5,01,038 5,54,581
Unallocable Liabilities 2,15,668 2,37,039 1,72,517 2,15,668 1,72,517 2,15,667 1,72,518
Total Liabilities 7,16,706 7,47,487 7,27,098 7,16,706 7,27,098 7,16,705 7,27,01l9



THE SHIPPING CORPORATION OF INDIA LTD.
AUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2019

(~ in lakhs)

STANDALONE CONSOLIDATED

Particulars
As at As at As at As at

31 March 2019 31 March 2018 31 March 2019 31 March 2018
(AUDITED) (AUDITED) (AUDITED) (AUDITED)

ASSETS
Non-current assets
Property, plant and equipment 11,11,656 11,34,748 11,11,656 11,34,748
Capital work-in-progress 763 781 763 781
Other intangible assets 253 52 253 52
Investments accounted for using the equity method - - 27,571 21,139
Financial assets

i. Investments 7,714 7,482 350 118
ii. Loans 2,036 1,885 2,036 1,885

• iii. Other financial assets 7 91 7 91
Income Tax assets (net) 12,054 14,879 12,054 14,879
Other non-current assets 8,180 7,921 8,180 7,921
Total non-current assets 11,42,663 11,67,839 11,62,870 11,81,614

Current assets
Inventories 15,979 11,653 15,979 11,653
Financial assets

i. Investments - 5,605 - 5,605
ii. Trade receivables 59,892 66,264 59,892 66,264
iii. Cash and cash equivalents 9,538 24,178 9,538 24,179
iv. Bank balances other than (iii) above 90,278 86,953 90,282 86,957
v. Loans 22,381 23,618 22,381 23,618
vi. Other financial assets 47,676 31,878 47,666 31,868

Current Tax Assets (net) 3,508 - 3,508 -
Other current assets 22,905 18,838 22,904 18,838
Assets classified as held for sale 7 28 7 28
Total current assets 2,72,164 2,69,015 2,72,157 2,69,010
Total assets 14,14,827 14,36,854 14,35,027 14,50,624

EQUITY AND LIABILITIES
Equity
Equity share capital 46,580 46,580 46,580 46,580
Other Equity 6,51,541 6,63,176 6,71,742 6,76,945
Total equity 6,98,121 7,09,756 7,18,322 7,23,525

LIABILITIES
Non-current liabilities
Financial liabilities

i. Borrowings 2,52,666 3,30,657 2,52,666 3,30,657
ii. Other financial liabilities 41 94 41 94

Provisions 9,773 9,004 9,773 9,004
Deferred tax liabilities (net) 9,153 10,395 9,153 10,395
Total non-current liabilities 2,71,633 3,50,150 2,71,633 3,50,150

Current liabilities
Financial liabilities

i. Borrowings
I

1,58,748 1,27,441 1,58,748 1,27,441
ii. Trade payables

(a) total outstanding dues of micro enterprises and small enterprises; and 545 2,579 545 2,579
(b) total outstanding dues of creditors other than micro enterprises and small
enterprises 1,27,075 95,787 1,27,075 95,787

iii. Other financial liabilities 1,28,142 1,15,670 1,28,142 1,15,671
Other current liabilities 9,168 15,259 9,167 15,259
Provisions 891 932 891 932
Liabilities directly associated with assets classified as held for sale 20,504 19,280 20,504 19,280
Total current liabilities 4,45,073 3,76,948 4,45,072 3,76,949
Total liabilities 7,16,706 7,27,098 7,16,705 7,27,099
Total equity and liabilities 14,14,827 14,36,854 14,35,027 14,50,624
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Notes:

1. The above results were reviewed by the Audit Committee and approved by the Board of Directors at

their respective meetings held on 28.05.2019.

2. These results have been audited by the statutory auditors of the Company. The financial results are
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 accepted in
India.

3. Segment 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 both crude and product carriers, gas carriers, phosphoric acid

carriers. Technical & 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 and interest income/expenses are disclosed separately.

b. Expense and Revenue items are allocated vessel wise wherever possible. Expenses and revenue
items that cannot be allocated vessel wise are allocated on the basis of age of the vessel i.e
(Current year - Built year) +1.

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

4. Effective April 1, 2018, the Company has adopted Ind AS 115, Revenue from contracts with customers
using the modified retrospective transition approach, which is applied to contracts that were not
completed as of April I", 2018. The adoption of this standard did not have a material impact on the
financial results for the year ended 31st March 2019.

5. During the year ended 31st March, 2019, tanker vessel, M.T. 'Desh Vaibhav' on its way to Fujairah,
UAE, suffered an explosion in one of its cargo tank, off Oman coast. This vessel is insured with M/s
Oriental Insurance Co Ltd ( Hull Underwriter) under 'Hull & Machinery' insurance cover and the cost
of damage repair is recoverable from insurance company. The Company has submitted on account
interim claim of Rs 9298 lakhs to M/s Oriental Insurance Co Ltd and the Company reasonably expects
ultimate collection of the same. The Company has recognized the claim recovery of Rs 9298 lakhs and
additional expenses of Rs 240 lakhs during financial year.

6. The following significant changes were made in accounting policy during the year:

a)During the year ended 31st March 2019, the Company based on internal evaluation, reassessed the
useful life of Air Conditioner (except A/C Plant). Accordingly, the useful life of the Air Conditioner
(except A/C Plant) which was 15 years has been revised to 10 years. Due to this change, the fixed
assets for the for the year ended 31st March 2019 is lower by Rs 22.40 lakhs due to higher
depreciation and profit for the FY 2018-19 is lower by Rs 22.40 lakhs. Due to the said change,
depreciation expenses for the future periods will be lower by approximate Rs 22.40 lakhs.

b) During the year ended 31st March 2019, the Company based on technical assessment, reassessed
the useful life of Solar Plant. Accordingly, the useful life of the Solar Plant which was 20 years has
been revised to 25 years. Due to this change, the fixed assets for the for the year ended 31st March
2019 is higher by Rs 2.87 lakhs due to lower depreciation and profit for the FY 2018-19 is higher by
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Rs 2.87 lakhs. Due to the said change, depreciation expenses for the future periods will be higher
by approximate Rs 2.87 lakhs.

c) On the basis of review of residual value of vessels, 2 PSV and 4 AHTS vessels are estimated to be
having scrap value less than 5% of original cost. Therefore, residual value of 2 PSV and 4 AHTS
vessels is reduced to approximately 4 %. Due to this change, depreciation for the for the year
ended 31st March 2019 is higher by Rs 49.44 lakhs and profit for the FY 2018-19 is lower by Rs
49.44 lakhs. Due to the said change, depreciation expenses for the future periods will be higher by
approximate Rs49.44 lakhs every year.

7. M.T. 'Mahraja Agrasen' while discharging cargo (crude oil) at Jawahar Dweep #4 suffered a flash fire
incident on 13.04.2019. The fire was contained and extinguished immediately by the ship's staff. The
Company does not expect material impact of the repair cost on the accounts.

8. C&AG has raised an observation relating to payment of Performance Related Pay (PRP) of Rs 11.03
crores for the FY 2014-15. Audit observed that the company did not follow the DPE guidelines for
determining the PBT for the FY 2014-15, as well as for computing the incremental profit for arriving at
the amount distributable as PRP.
On the above matter, C&AG further observed that DPE Guidelines (November 2008) require the CPSEs
to follow a 'Bell Curve' approach in grading the officers so that not more than 10 to 15 per cent are
graded outstanding and 10 per cent are to be graded below par. As per DPE clarification (6th July
2011), the bottom 10 per cent of employees are not to be paid any PRP. SCI has categorized below
par employees as 'Opportunity for development (OFD) and 'Do not meet expectation (DNME)'. The
OFD category employees were paid PRPamounting to Rs 38.46 lakh at a Performance factor of 0.4.
The company has submitted its response on the payment of PRP for FY 2014-15 and the matter is
under the consideration of C&AG and final outcome is awaited. Appropriate action shall be taken
based on further developments in the matter.

9. Ministry of Shipping provided subsidy of Rs 19 crore in the financial year 2016-17 to the company for
running direct shipping service from India to Bangladesh- Myanmar and Srilanka- Maldives for a
period of six months for financial year 2017-18. Action for chartering of vessel for starting the service
has been deferred since the proposal for starting direct shipping service to Myanmar is under review
with the Ministry of External Affairs. The Company is awaiting further direction from the Ministry in
this regard. Meanwhile, the Company is also seeking guidance/direction from Ministry regarding
unutilized grant amount and also initiated action to refund interest earned thereon.

10. The Company is in process of analysing the probable impact of gratuity payable to its regular fleet

officers who have opted for Contract wages. On prudent basis, gratuity liability has been adequately

provided in books of accounts.

11. The management has revised the method of allocation of management expenses w.e.f 01.04.2017

based on which Statement of Account (SOA's) were raised to the customers. The revised method of

allocation has resulted into increase of revenue, for current year by appx Rs. 64 crores (previous year

Rs. 78 crores). Substantial collections have been made towards this and the outstanding amount of

appx Rs. 37 crores as on 31.03.2019 is being pursued for recovery. The management is confident of

recovering the entire outstanding amount.

12. During the quarter ended 31stMarch, 2019, the Company sold vessel M.V. Tamilnadu DWT 45,744 and
container vessel Lal Bahadur Shashtri DWT 28,902.

13. "Other Income" includes foreign exchange gain of Rs 2429 lakhs for the quarter ended 31st March
2019 as compared to foreign exchange gain of Rs 13662 lakhs for the previous quarter. There was
foreign exchange loss of Rs 5306 lakhs for the corresponding previous quarter. The foreign exchange
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loss for the financial year 2018-19 is Rs 17722 lakhs as compared to exchange loss of Rs 187 lakhs in
the previous year 2017-18.

14. The audited annual accounts are subject to review by the Comptroller & Auditor General of India

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

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

For The Shipping Corporation of India Ltd.

~
Capt. Anoop Kumar Sharma

Chairman & Managing Director
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