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To,
The Manager
The Corporate Relationship Department,
BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400 001

Scrip Code : 501833

Sub: Outcome of Board Meeting of Chowgule Steamships Limited held on Tuesday, 9
November, 2021

Dear Sir,

This is to inform you that, the Board of Directors of the Company at its meeting held today
i.e. 9" November, 2021 have approved and taken on record the following:

1. The Unaudited Financial Results of the Company for the quarter and half year
ended 30" September, 2021.

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, we are enclosing
herewith the following for the quarter and half year ended 30™ September, 2021 as

Annexure I.
a) Approved the Unaudited Financial Results (Standalone and Consolidated) of

the Company
b) Auditor's Limited Review Report

2. Receconstitution of Share Transfer Committee of the Company
The Board has appointed Mr. Vijay Vishwasrao Chowgule (DIN: 00018903) and Dr.

Rohini Vishwasrao Chowgule (DIN: 00019057), members of the Share Transfer -
Committee. The Share Transfer Committee now comprises of the following members.

Sr. | Name of the Director Designation
No.

1 Mzr. Vijay Vishwasrao Chowgule Chairman

2 Dr. Rohini Vishwasrao Chowgule Member

3. Intimation regarding application for seeking for further Extension of 58
Annual General Meeting

The ad-interim order passed by the Tribunal to maintain status quo is still pending for
final award. Hence the company will not able to have AGM for adoption of its

financial statements for the FY 2020-21.
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The Board meeting commenced at 15.30 hours and concluded at 17.25 hours.
Request you to kindly take note of the same and acknowledged the receipt.
Thanking You,

Yours Faithfully,

For CHOWGULE STEAMSHIPS LIMITED

wm%aﬁ

DIRECTOR

Regd. Office : Chowgule House, Mormugao Harbour, Goa - 403803 India
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-CNK

& ASSOCIATES LLP

CHARTERED ACCOUNTANTS

LIMITED REVIEW REPORT

To The Board of Directors of Chowgule Steamships Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Chowgule
Steamships Limited {"the Company") for the quarter ended 30" September, 2021 and the year to date
results for the period from 1= April, 2021 to 30% September, 2021("The Statement”) being submitted
by the company pursuant to the requirements of the Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure requirements} Regulations, 2015 as amended (“the
Listing Regulations”).

2 This statement, which is the responsibility of the Company’'s Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting”
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended. Our responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
{SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the statement is free of materfal
misstatement. A review of interim financial information consist of making inguiries primarily of
company personnel responsible for financial and accounting matters and applying analytical and other
review procedures .A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and conseqguently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

4. Based on our review conducted as above, nothing has come to cur attention that causes us to believe
that the accompanying Statement of Unaudited Standalone Financial Results prepared in accordance
with applicable Indian Accounting Standards , prescribed under section 133 of the Companies Act,
2013and other recognized accounting practices and policies has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
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Requirements) Regulations, 2015 as amended including the manner in which it is to be disclosed, or

that it contains any material misstatement.

34 Material Uncertainty related to going concern

The company's exposure to its Wholly Owned subsidiary as on 30" September 2021 is of Rs. 12,552.02
lakhs consisting of investment in Equity and Convertible redeemable preference shares of Rs. 9,549.5%
lakhs and loan (including accrued interest) of Rs. 3,002.43 lakhs (against a net worth of Rs. 12,973.47
lakhs). Looking to the activities of the said subsidiary/step-subsidiaries, in our opinion, recovery of the
investment and the loans is doubtful on account of consistent losses for the past years, sale of major
operational assets by the step-down subsidiaries, and inability to meet its liabilities as and when they
fall due. These events indicate that a material uncertainty exists which may cast a significant doubt on

the company's ability to continue as a going concern.

Qur report is not modified in respect of this matter.

6. Emphasis on Matter:

In respect of the exceptional item, in the financial statements for the year ended 31 March, 2021,
there is an ongoing subsequent arbitration in respect of certain writebacks made by the Company
pursuant to the Memorandum of Family Settlement ("MoFS”) signed by the promoters of the
Company. Pending the outcome of the said arbitration, no impact has been given on these financial
results.

Our report is not modified in respect of this matter.

For C N K & Associates LLP
Chartered Accountants
Firm Reg{strat\on No. 101%1\/\//\!\/ 100036

/ésc?"@

Himanshu Kishnadwala
Pariner
Membership Ne. 037391

UDIN: 2102F23QA1 AAART qqg

Place: Mumbai
Date: 9" November, 2021
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& ASSOCIATES LLP

CHARTERED ACCOUNTANTS

. LIMITED REVIEW REPORT

To The Board of Directors of Chowgule Steamships Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Chowgule Steamships Limited {"the Parent”) and its subsidiaries (the Parent and its subsidiaries
together referred to as “the Group”), for the quarter ended 30 September, 2021 and the year to date
results for the period from 1% April, 2021 to 30" September, 2021 ("The Statement”) , being submitted
by the Parent pursuant to the reguirement of Regulation 33 of the Securities and Exchange Board of
India (Listing Cbligations and Disclosure Requirements) Regulations, 2015 as amended (the “Listing
Regulations).

2. This Statement, which is the responsibility of the Parent Company’s management and approved by the
Parent Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting”
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “"Review of Interim Financial Information Performed by the Independent Auditer 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 of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
proceclures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to cbtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit cpinion.

We also performed precedures in accordance with the circular issued by the Securities and Exchange
Board of India under Regulation 33 (8) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended, to the extent applicable.
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The Statement includes the results of the following entities:

a. Chowgule Steamships Overseas Limited
b. SeaKing LLC
c. Sealord LLC

Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of review reports of the Subsidiaries' auditors referred to in paragraph 8 below,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard prescribed under section 133 of the Companies Act, 2013 and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Material Uncertainty related to going concern

The group’s networth as at 30" September, 2021 is negative. Further, the group has also sold a
majority of its operational assets. These events indicate that a material uncertainty exists which may

cast a significant doubt on the company’s ability to continue as a going concern. Our opinien is not
modified in respect of this matter.

Emphasis of Matter:

i. In respect of the exceptional item, in the financial statements for the year ended 31% March 2021
there is an ongoing subsequent arbitration in respect of certain writebacks made by the Company
pursuant to the Memorandum of Family Settlement (“MoFS”) signed by the promoters of the
Company. Pending the outcome of the said arbitration, no impact has been given on these financial
results. Qur report is not modified in respect of this matter.

The financial statements of one step-down subsidiary have not been prepared on going concern
based on management’s intention to liquidate the company. The financial statements of one
subsidiary and one step-down subsidiary have been prepared on a going concemn basis, based on

availability of financial support from the ultimate Holding company. Our opinion is not modified in
respect of this matter.

We did not review the financial results of three subsidiaries included in the unaudited consclidated
financial results, whose financial results reflect total assets of Rs. 11,316.27 lakhs, as at 30* September
2021, total revenues of Rs. 1,844.69 |akhs and Rs. 3,271.91 Lakhs, total net profit after tax of Rs.
873.93 lakhs and Rs. 1,487.13 Lakhs, and total comprehensive income of Rs. 776.93 lakhs and Rs.
1,390.13 lakhs for the quarter ended and half year ended 30" September 2021 respectively and net
cash outflows/ inflows of Rs. 1,114.03 lakhs, as considered in the consolidated unaudited financial
results. These financial results have been reviewed by other auditors who have been appointed by the
Management of the Parent company and whose reports have been fumished to us by the

Management and our conclusion on the Statement, in so far as it relates to the amounts and




disclosures included in respect of these subsidiaries, is based solely on the reports of the other
auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion on the

Statement is not modified in respect of the above matters.

For C N K & Associates LLP
Chartered Accountants
Firm Registration No. 101961W/W-100036

W&Q

Himanshu Kishnadwala
Partner

Membershin No, 037391
uDIN: 210233AIAAART T ‘»H 51

Place: Mumbai
Date: " November, 2021
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Annexure
CHOWGULE STEAMSHIPS LIMITED
Registerad Office: Mormugaa Harbour, Goa, India
Tel: (+91 22) 6620 2500; Fax:(+91 22) 6620 2545; Website: www.chowgulesteamships.co.in;
E-mail: csi@chowgulesteamships.co.in
CIN- 163090GA1863PLCO00002
STATEMENT OF UNAUDITED ASSETS AND LIABILITIES
(% inlekhs)
STANDALONE CONSOLIDATED
Period Ended Year Ended Period Ended Year Ended
3¢th Septembier 2021 315t March 2021 20th September 2021 3ist March 2021
{Unaudited) {Audited]) (Unaudited} {Audited)
I ASSETS
Non-current assats E
[a} Property, plant and equipment 407.69 41684 40770 | 8,852.27
(b} Capital waork in-progress - = - -
[c] Iavestment proparty 31026 328.60 310.26 328.50
{d} Goodwlil o = 4 t
[e) Other Intangible assets ¥ s :
{f} Intangble assets under development = 2 A
{g) Biglogicat Assets other than bearer plants ki = A 7
[h} Financial Assets
§  Investments 9,545.59 9,549.59 2
§) Tradesecewables “ = g
W) Loans 2,733.08 2,458.00 | 250.00 -
W) Giher financial assets 1.80 1.50 1.30 1.80
(i} Deferred tax assets{net} = = & -
Ul Jther non-current astets 12385 125 14 12385 125 14
Total Non- current assets 13,126.28 12,880.07 1,09%.61 10,447.81
Current Assets
{ah  Inventories - 43.42 4487
[k} Financial Assets
i Investryents 3347 327.05 B3.47 327405
] Trade receivables - - 230.82 101,05
E)) Cash and-cash equivalents 1519 6.81 1,727.92 461 85
) Bank b2'anpes other than (iif} above & - = .
] Laans. = - = -
vi) Other financial assets 51178 403.18 245 -
{c] Current Tax Assets (Ret) = = s &
[€} Other current assets 13.06 1290 1315 1272
Assets claggified as held for sale 7 % 9,231.21 &
Total cugrent assets 623.50 | 749.94 11,430.94 1,0847.61
Total Assets L 13,758.78 E,_siu.ui 12,524.05 11,495.42
II EQUITY AND LIABILITIES
Equity .
{a) Equity Share capial 3,630.84 3.630.84 3,630.84 3,630.84
{b) Othereguily 9,342 63 9,245.14 {11.978.45) {13,324.93)
12,973.47 12.675.98 (6.347.61) (2,654.09)
Non - centrelling interest 2 L 6,682 56 £615.42
Tetal Equity 12,973.47 12,375.98 (1,664.65 {3,078.67)
Liabitities
Nen-gurrent Liabilities
fa} Financial liabilities
i Borrowings = 4,800.13 4,898 34
) Trade payables - - -
i) Other financal liabilities £03.44 579.69 146401 6,91056
(bl Provisions 7.84 825 T.84 8.5
{©) Deferred tax liabilties {Net) 12343 9151 13243 5151
{d) Other non-current liabilities 13.09 1648 13.05 16.49
Total Nons-current liabilities 747.80 685,94 6,408.50 11,825.15
Current liabilities
{a) Financial liabilities
i}  Borrowings = = 979 87 82325
i} Trade payables
Due to micra and small enterprises - -
Due to others 3.32 3.65 152 44 70318
iii} Other financial liabilitics 4.8l 468 6,183.04 1,009 13
b} Other current lizb lities 1691 18,18 45141 78.81
i) Provisions 142 1241 142 1241
g Current tax lizbilities(Het) 12.05 2116 12.09 2536
Liability classitied as 1eld for sale fLiability included in
Total Current liabilitlies 38.51 58.09 7,780.20 2,648.84
Totat Equity and Liabilities 13,755.78 13,630.01 12,534.05 41,495.42

Place - Mumbat
Date: £9th November, 2021

For Chowgule Steamships Limited

a\éir. Vijay V. Chowgule
. L Chairman



CHOWGULE STEAMSHIPS LIMITED
standalone Cash flow statermnent for the period ended 30th Septembar, 2021

2

Year ended
3ist March, 2021
T i Lakhs
A CASH FLOW FROM OPERATING ACTIVITIES :
Profit for the year 1,018.56
Adjustments for:
Cepreciation 62.32
Income tax expenses 447.74
Provision for employee benefits {12.49)
Exceptional ltems (1.101.83})
Fareign exchange translation differences 65,36
Interest income {251.56)
Dividend inome -
Rent income {177.89)
Galn arising on financial assets designated a3 at FVTPL (25.89)
Fixed assets written off -
Profit on sale of fixed asset (278.04)
Finance cost 45.35
Operating lass before working eapital changes (208.43)
Changes in Working Capital
Adjustments for:
Decrease / (Increase) in other current assets {16.45)
Decrease / {Increase) in other non current assets 57.8L
(Decrease}f Increase in other current liabilfties {29.42}
{Decrease}/ Increase in trade payables [2.83)
Cash generated from cperations {195.32)
Less: net income tax refund f(paid] (56.02)
Met cash flow used in operating activities (A} (255.34)
CASH FLOW FROM INVESTING ACTIVITIES
Payment for property, plant and equipment [0.42)
Praceeds from disposal of property, plant and equipment 236,50
Rental income from operating lease 185.33
Loan refunded by /(given to) Subsidiary Company (148.00)
Sale of current investments 397.92
Depesit with Solphin -
Purchase of current investments ke (475.25)
Dividend received -
Net cash flow from investing activities (:H 196.08
CASH FLOW FROM FINANCING ACTRVITIES
Loan from Related Party &
Net cash flow used in financing activities (c} -
Net Increase/{Decrease) in cash and cash equivalents {A+8+C) (59.26)|
Cashand cash equivalents - cpening balance 66.07
Cash and cash equivalents - closing balance 6.81
Effect of exchange rate changes on cash and ish equivalents
Cash on hand and balances with Banks 6,81
Effect of exchange rate changes on the balance held in foreign currency %
Cash and cash equivalents as restated 6 81
Notes:
1.The statement of cash flow is prepared in accordance with the format presceibed as per Ind-AS 7S
2.1n Part-A of the Cash Flow Statement, figures in brackets indicate deductions made from the Net
Profit for deriving the net cash flow from operating activities. In Part-B and Part-C, figures in brackets
indicate cash cutflows.

Place : Mumbai
Date: 09th November, 2021

For ang on behlaf of Board of Directors

P TP /{\
| ¥
JAY CHOWGULE

Chairman




CHOWGULE STEAMSHIPS LIMITED >
Consolidated Cash flow stakemant for the period endec 30th Saptember, 2071

Particulars

A CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) for the year
Adjustments for: gr. " -
Depreciation :
provislon / (reversal) for impairment of vessel
Income tax expenses
Provision for employee benefits
Exceptional items
{Gain}{Loss on Revaluation of Lease Terms
(Gain}/Loss on Terminaticn of Lease Terms
Foreign exchange translation differences
Interest income
Dividend income
Renl mcome
Fixed assets written off
Loss / [Gain) arising on financial assets designated as at FUTFL
Less/(Profit) on sale of property plant and equipment
Finarice cost
Operating loss belore working eapital changes
Changes In Werking Capital
Adjusiments far:
Decrease / {Increase) in trade receivables
Decrease / (increase) in Other receivibles
Decrease / (increase) in other current assets.
toecrease)/ Increase in other current Habilities
Decrease / (In¢rease) in inventories
[Decre3se)/ Increase in trade paysbles
Cash generated from operatlons [
Less: Net Income Tax Refund flpaid] &l
Net Cash flow used in Operating Activities {A) SRR

B CASH FLOW FROM INVESTING ACTIVITIES

payment for property, plant 2nd equipment

Praceeds from disposal of property, plant and equipment

Rental inesme from operating lease o
‘ale of current investoents

purchase of current investments

Depasit with Dolphin investment

Dividend received v

net Cash flow from tavesting Activities {8}

£ CASH FLOW FROM FINANCING ACTIVITIES

Proceeds fram New Shore Term Lean

Progeads from New Long Term Loan

Proceeds from short term borrowings

Repayment of Botrowings

Loan from Related Party

Interest Paid

Net Cash flow used in Financing Activities )

Net Increase/{Decrease) in Cash and Cash equivalents (A#B+C)

cash and Cash Cquivalents - Opening balance
Cash and Cash Equivalents - Closing balance

Effect of exchange rate changes on cash and cash equivalents

Cash on hand and balances with Banks

effact of exchange rate changes on the balence held i foreign currency

Cash and ¢ash equivalents as restated

Notes:

1.The statement of cash flow Is prepared in accordance with the farmat pre seribed as per Ind-AS 7

7 1n Part-A of the Cash Flow Statement, figures in brackels indicate deductions made from the Nat
Profit for deriving the net cash flow fram operating activities. In Part-8 and Part-C., figures in brackets
indicate cazh outflows

Vear nded
315t March 2021
Tin Lakhs

349.59

933 03
36724
(1248}

{3,101.84)

(116.03}
{11272}
(212.95]

[39.15)
1177.89)

(25.59)
(278.04),

1,033.69
616.44

202.78
(10.85)
144.E1
(206.89)
100,93
{1,174.50)
{327.27)

: _{56.0%)

(383.30)

(048}
236.50
18533
397.92

(47525}

344.05

523,25
146.72

(430:81)

(848.67)
{308 51,

1348.75)
816.60

481 83

461,85

A5155 |

For and on

Place : Mumbai
Date: 0%th November, 2021,

If of Bgard ef Directors
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