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Sub: Audited Financial Results (standalone and consolidated) for the year ending 315 

March, 2022 

Dear Sir, 

Pursuant to Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, this is to inform you that Board of Directors of the Company at its meeting 

held today ie. on 10" May, 2022 have inter- alia considered and approved the Audited 

Financial results for the half and financial year ended 31* March, 2022. 

The Audited Financial Results as adopted and approved by the Board of Directors and 

Auditor's report thereon are attached herewith for your ready reference. 

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, we hereby declare that the 

Statutory Auditors of the Company have issued their audit reports with unmodified opinion 

for the half and financial year ended on 31* March, 2022. 

The Board meeting commenced at 10.00 hours and concluded at 11.30 hours. 

Request you to kindly take note of the same and acknowledge the receipt. 

Thanking You, 

Yours truly, 

For CHOWGULE STEAMSHIPS LIMITED 

Ce Utz, 

JITENDRA PATIL 

COMPANY SECRETARY 
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Independent Auditor's Report on Audited Standalone Financial Results of Chowgule 

Steamships Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

TO THE BOARD OF DIRECTORS OF CHOWGULE STEAMSHIPS LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone financial results of Chowgule 

Steamships Limited (the “Company”) for quarter and year ended 31% March 2022 (the 

"Statement"), being submitted by the Company pursuant to the requirement of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

("Listing Regulations"). 

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

the Statement: 

i. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and 

ii. gives a true and a view in conformity with the recognition and measurement principles laid 

down in the appslicable Indian Accounting Standards and other accounting principies 
ppl 1g 1g princip! 

generally accepted in India of the net loss and other comprehensive loss and other financial 

information for the quarter and year ended 31* March 2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our respo onsibilities under 

those SAs are further described in the "Auditor's Responsibilities for the Audit of the Standalone 

Financia! Results" section of our repr ort. We are independent of the Company, in accordance 
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with the Code of Ethics issued by the Institute of Chartered Accountants of India together with 

the ethical requirements that are relevant to our audit of the standalone financial results 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 we have obtained is sufficient and appropriate to provide a basis for our 

opinion. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone financial statements. The 

Company's Board of Directors are responsible for the preparation and presentation of these 

standalone financial results that give a true and fair view of the net loss and other 

comprehensive loss and other financial information in accordance with the recognitio and 

measurement principles laid down in Indian Accounting Standards prescribed under Section 

433 of the Act read with relevant rules issued thereunder and other accounting principle 

generally accepted in India and in 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 cesign, 

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 standalone financial results that give a true and fair view and 

are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, 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 geing 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 are also responsible for overseeing the Company's financial reporting 

Process. 

 



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

Our objectives are to obtain reasonable assurance about whether the standalone financial results 
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 these standalone financial results. 

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 standalone financial results, 

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, 

misrepresentaticns, or the override of internal control. 

e 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)() of the Act, we 

are aiso responsible for roresing our opinion through a separate report on the complete 

set of standalone financial statements on whether the company has adequate internal 
inancial 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 

accounting estimates and related disclosures in the standalone financial results made by the 

Board of Directors, 

e 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 gcing concern, If we conclude that a material a: exists, we are required 

to draw attention in our auditor's report to the related disclosures in the standalone financial 

results 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 ve However, future 

events or conditions may cause the Company to cease to continue as a going concern. 

   



e Evaluate the overall presentation, structure and content of the standalone financial results, 

including the disclosures, and whether the standalone financial results 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 sigaiticant 

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 Statement includes the results for the quarter ended 31st March, 2022 being the balancing 

figures between the audited figures in respect of full financial year ended 31st March, 2022 and 

the published unaudited year to date figures up to the third quarter of the current financial year, 

which were subjected to a limited review by us, as required under the Listing Regulations. 

For C N K &Associates LLP 

Chartered Accountants 

Firm Registration No. 101961W /W-100036 
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Himanshu Kishnadwala 

  

Partner 

Membership No.037371 

UDIN:.22 03729 LATAN wa 342 

Place: Mumbai 

Date: 10° May, 2022
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Independent Auditor’s Report on Audited Consolidated Financial Results of Chowgule 

Steamships Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

TO THE BOARD OF DIRECTORS OF CHOWGULE STEAMSHIPS LIMITED 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have aucited the accompanying Statement of Consolidated Financial Results of 

Chowgule Steamships Limited ("Holding Company”) and its subsidiaries (Holding company 

and its subsidiaries together referred to as “the Group”), for the quarter and year ended 

31* March, 2022 (“the Statement”), being submitted by the Holding Company pursuant to 

the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended ("Listing Regulations”). 

In our opinion anc to the best of our information and according to the explanations given P 9g p g 

to us, and based on the consideration of the reports of the other auditors on separate 

audited financial statements /financial results/financial information of subsidiaries, the 

Statement: 

a. includes the results of the following entities: 

1. Chowgule Steamships Overseas Limited 

2. Sea King LLC (liquidated on 31% March 2022) 

3. Sea Lord LLC (liquidated on 31 March 2022) 

b, are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations, as amended; and 

c. give 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 

enerally accepted in India, of consolidated total comprehensive loss (comprising of net g ¥ P 
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loss and other comprehensive loss) and other financial information of the Group for the 

quarter and year ended 31° March, 2022. 

Basis for Opinion 

We conducted our audit in accordance with the Stan ards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013, as amended (the Act). Our 

responsibilities under those Standards are further described in the Auditor's Responsibiiiti 

  

for the Audit of the Consolidated Financial Results section of our report. We are 

independent of the Group, in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India together with the ethical requirements that are relevant to 

our audit of the financial statements under the provisions of the Companies Act, 2073 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 auditors in terms of their reports referred to in “Other Matter” 

paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty related to going concern 

The net worth of the group as at 31° March, 2022 is negative. The group has sold ail its 

operational assets in its subsidiaries and has liquidated two step down subsidiaries. 

Further, the financial statements of the subsidiary are prepared on liquidation bas son 
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subsidiary. These factors indicate the existence of material uncerteinty which may cast 

significant doubt on the group’s ability to continue as a going concern. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

statements. 

  

The Statement has been prepared on the basis of the consoli 

The Holding Company's Board of Directors are responsible for th Spo preparation and 

air view of the net —+
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presentation of these consolidated financial results that give a true and 

  

loss and other comprehensive loss and other financial information of the Group in 

accordance with the recognition and measurement principles laid down in Indiat 

  

Accounting Standard 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 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 for preventing and detecting frauds and other irregularities; 

 



selection and application of appropriate accounting policies; making judgments and 
estimales that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal focal - controis, that were operating effectively for 

ensuring accuracy and completeness of the accounting records, relevant to the preparation 
    and presentation of the conselidated 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 consolidated financial results by the Directors of the 
Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group is responsible for assessing the ability of the Group to 
conti 

  

ue 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. 

nancial reporting process of the Gren 

  

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
i     results as a whole are free from material misstatement, whether due to fraud or error, and 

to issue an aticitor’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 rez 

  

be expected to influence the economic decisions of users taken on the basis of these 

  

consolidated financial results, 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

® ann and assess the risks of material misstatement of the consolidated financial 

esults, whether due to fraud or error, design and perform audit procedures responsive 

o those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

  
asis 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. 

e Obtain an inept: 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 iM Pe 
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adequate internal financial controls with reference to financial statements in place and 

the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Beard of Directors. 

© Conclude on the appropriateness of the Board of Directors’ use of the going concern 

basis of accounting and, based on the aucit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

    

ability of the Group to continue as a going concern. lf we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the consolidated financial results or, if such disclosures are 

inadequate, to mocity our opinion. Our conclusions are based on the audit evi 
   

  

obtained up to the date of our auditor's report. However, future events or concitic: 

may cause the Group to cease to continue as a going concer. 

e Evaluate the overall presentation, structure and content of the con 

  

lidated financial 

  

results, including the disclosures, and whetner the consolidated financial results 

  

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

e Obtain sufficient appropriate audit evidence regarding the fnancial results/financial 

information of the entities within the Group to express an opinion on the consclidated 

  

Financial Results. We are responsible for the direction, supervision and performance of 

the audit of financial information of such entities inclucled in the consoliclated financial 

  

results of which we are the independent auditors. For the other entities included in the 

consolidated Financial Results, which have been audited by other auditors, such other 

auditors remain responsible for the direction, supervision and performance of the 

audits cartied out by them. We remain solely responsible for our audit opinicn. 

We communicate with those charged with governance of the Holding Company regarding, & 

among other matters, the planned scope and timing of the audit and significant audit 

  

raal control that we identify during our 

  

findings, including any significant deficiencies in int 

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 precedures in accordance with the circular issued by the SEBI uncer 

    ions, as amended, to the extent aoplicable. 
Regulation 33(8) of the Listing Regula pp 

 



Other Matters 

The accompanying Statement of consolidated financial results include audited Financial 
Statements of three subsidiaries which reflect total assets of Rs.572.83 lakhs as at 31st 
March 2022, total revenues of Rs.55.81 lakhs and Rs. 6,725.80 lakhs, total profit /(loss) after 

tax of Rs. (177) lakhs and Rs. 4,683.10 lakhs, total comprehensive income /loss) of (Rs. 

366.58 lakhs) and Rs.4,392.34 lakhs and net cash outflows of Rs. 2,793.04 lakhs for the 

quarter and year then ended, which have been audited by other auditor, whose financial 
statements, other financial information and auditor's report have been furnished to us by 
the management. Our opinion on the consolidated financial statements, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries is based 
solely on the report of such other auditor and the procedures performed by us are as stated 

in eataaranh above In paragraph acove. 

Our opinion on the consclidated Financial Results is not modified in respect of the above 

matters with respect to our reliance on the work done and the reports of the other auditors 

and the Financial Resuits /financial information certified by the Board of Directors, 

The Consolidated Financial Results include the results for the quarter ended 31st March 
2022 being the balancing figures between the audited figures in respect of full financial 
year ended 31% March 2022 and the published unaudited year to date figures up to the 
third quarter of the current financial year, which were subjected to a limited review by us, 

For CN K & Associates LLP 

Chartered Accountants 

Firm Registration No. 101961 WAW- 100034 

   

Himanshu Kishnadwala — 

Partner 

Membership No.037391 

UDIN: 2 OSTIYAATRAKY 47126 

  

Place: Murbai 

Date: 10° May 2022 
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 31/03/2022 

(Ein Lakks) 

      
  

      

  

    

    

   

    

  

  

      
          
                            

STANDALONE 

| 
QUARTER ENDED YEAR ENDED 

Bist Mar, 2022 32st Gee, 2021| 31st March, 2024 3ist Mar, 2022) 3tst March, 2024 

{Audited} (Unsudited) : (Audited) {Audited} {Audited} 

1 Revenue from Operations 
* < z aw > 

i Other income (Refer to note 3fa) & {e)) go.86 104.47 74.05 442,07 FRA 7A 

in Total Income {1 +H) 50.85 104.17 F405 412.07 FAA AL 

iv Expenses: 

enafits Expense 14.96 24.82 19.66 TSS 84.27 

mn 
11.94 1196 (66.34) i 45.39 

¢) Bee sn & Amartsation expense 13.87 43.91 45,38 $5.23 62.33 

d) Other Capenses 23.15 30.54 19.60 a70L 164.98 

Total Expenses (1) 69.72 9134 (54.27) 277.28 266.97 

v Profit {Loss} before exceptional items (I-IV) (12.87) 22.86 128.32 434.49 368.64 

MI Exceptional ltams (Refer to note 3fd)) {9,545.59} : :202.26 {3,543.59} 1,492.26 | 

VIL Profit /{Loss} before tox (V4VI) (9,868.46) 22.86 4,230.58 {9,415.40} 1,470.30 

Vit Tax Expense 
2:32 (122.39) 365.57 (87.32) 452.34 

Xx Profit / (Loss) after tan.{Vi- Vill} (9,570.78) 145.25 865.01 (9,322.98) 4,018.56 

x Other Comprehensive licome - - €.74 0.98 8.35 

xl Tatal Comprehensive Income / {Loss}{(IX + X) (9,570.78) 145.25 865.75 {9,328.00} 1,026.91 

XU Earnings per Share {of f 10/-each) 

(Snon Annwallsed) 

{a} Basic 
“9.40 "2.36 2.62 

{b} Diured 
*9.40 *2.381 2.81       
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STATEMCNT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 31/03/2022 

  

  

  

  

  

     

  

  

  

  

   

  

  

  

      

    

(Zin Lakhe) _ 
CONSOLIDATED 

QUARTER ENDED YEAR ENDED 
Sint Mar, 2022 31st ec, 2021) 31st March, 2021 Sist Mar, 2022) 31st March, 2021 

(Audited) (Unaudited) {Audited} (Audited) {Audited} 

1 Revenue from Operations 
14.32 200,92 530.36 3,511.66 3,255.78 i Other income (Refer to note 344) & {s}} 54.50 3,213.51 2236 3,455 86 849 62 ny Total Income {1 +11} 105.22 3,473.93 952,72 6,967.46 4,408.40 IV 

x 

14.96 24.91 13.66 77.89 94.27 
165.39 72.02 (97,17} 434.94 1,033.68 

€ 15.10 16.82 230.53 498.64 $43.04 
102.58 (6.54) 403.74 1,249.11 2,334.73 
302.53 106.41 $564.73 2,320.58 4,405.73 v Profit /{Loss) before exceptional items {Hi-iy) {196.71} 3,367.82 338.99 4,546 a8 (300.33} Vi Exceptional tems 

- - 1,102.26 - 1,102.26 Vil Profit {{Loss) before tax (Vivi) {196.74} 3.367,52 1,438.25 4,546.88 202.93 Vit Tax Expense 
2.32 (422.39) 365.57 (37.32) 452.34 iX Profit / Lace after tax (Vil - Vill} {199.03} 3,489.91 1,132.62 4,734.20 349.59 x Other Comprehensive Income {285,43) (4.43) {354.23} {2350.63} 262.03 XE Total Comprehensive Income / {Locrifi (358.46) 3,485.48 $73.45 4,483.51 612.62 

xt Earnings pee Share (of € 10/-cach) 

(*non Annualised) 

f 
*{0.55} *9.61 "3.92 13.04 0.96 
"UG SS} *9.61 *3.42 13.04 6.56     
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