
 
 

  

Ref: A10-SEC-BD-808/202/2022                                                                        Date: 03.02.2023 
 
To,  

Corporate Relationship Department,  

Bombay Stock Exchange Ltd, 

1st Floor, New Trading Ring,  

Rotunda Building, P.J. towers,  

Dalal Street, Fort, Mumbai – 400 001 

The Manager,  

Listing Department,  

The National Stock Exchange of India Ltd., 

'Exchange Plaza', Bandra-Kurla Complex,  

Bandra (East), Mumbai - 400 051. 

Scrip Code – 523598 Trading Symbol – SCI 

Dear Sir/ Madam, 
 

Outcome of Board Meeting held on 03.02.2023 and Compliance of Regulation 30 and 33 

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

                
The Board of Directors of the Company at their Meeting held today on 03.02.2023 have 
considered and approved the Unaudited Standalone and Consolidated Financial Results for 
quarter and nine months ended on 31.12.2022. The copy of the Unaudited Standalone and 
Consolidated Financial Results for quarter and nine months ended on 31.12.2022 along with copy 
of Limited Review Report signed by Statutory Auditors of the Company is enclosed herewith. 
 
Further, the Board of Directors of the Company unanimously approved an addendum to the 
Affidavit dated 17th January 2023 which was submitted to the Ministry of Corporate Affairs. 
  
The Disclosure required under Regulation 32 of SEBI (LODR) Regulation, 2015 is also enclosed 
herewith and will also be made under separate tab provided by Stock Exchanges. 
 
The Meeting of Board of Directors commenced at 1400 hours and concluded at 1905 hours. 
 
Submitted for your information and kindly take the same on your records. 
 
Thanking You. 

               Yours faithfully, 
For The Shipping Corporation of India Limited 

 
 
 
 

 Smt. Swapnita Vikas Yadav 
Company Secretary and Compliance Officer 

Enclosure: - As Above  



V.SANKAR AIYAR & Co.
Chartered Accountants
2-C, Court Chambers,
3S New Marine Lines,
Mumbai - 400 020

CHOKSHI & CHOKSHI LLP
Chartered Accountants

15/17, Raghavji'B ' Bldg., Ground Floor.
Raghavji Road, Gowalia Tank,

Off Kemps Corner, Mumbai-400036
LLP Registration No. AAC 8909

LimjtgdfQtthe quarter and nine months ended 31,12.2022. 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 and nine months ended 31.12.2022(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 ')

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 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 analyticalprocedures 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.

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

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

Note no.7 on the matter continued since FY 2014-15 regarding payment of Performance Related Pay (PRP) of
Rs.1,103 lakhs vis-a-vis DPE guidelines with respect to computation of profits from core activities and non
observance of ''Bell Curve". The Company is pursuing the matter with the Ministry of Ports, Shipping and
Waterways for resolution and final decision
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V.SANKAR AIYAR & Co.
Chartered Accounta nts
2-C, Court Chambers,
35 New Marine Lines,
Mumbai - 400 020

CHOKSHI & CHOKSHI LLP
Chartered Accounta nts

15/17, Raghavji'B ' Bldg., Ground Floor
Raghavji Road, Gowalia Tank,

Off Kemps Corner, Mumbai-400036
LLP Registration No. AAC 8909

Note no.lO 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.

Note no.ll regarding the status of implementation of the demerger scheme for hiving off the identified non-
core assets of SCI to SCILAL and the management's assertion that the necessary disclosures and accounting
effects of the scheme will be given after receipt of final Order from MCA.

Note no.12 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

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

For CHOKSHI & CHOKSHI LLP

Chartered Accountan

FRN - 10].872W/W10i

FRN

109208W

G.Sankar

Partner
M. No. 046050

UDIN: 23Oq60rb qTZSS

Kiran Bhoir

Partner

M. No. 159960

U01N :23 tjl?WB&-zAAz£.a4+Ln0't
Place: Mumbai
Date: 03.02.2023
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Segment WISE Revenue, ReSUltS, ASSetS and Liabilities (t in lakhs)

  PARTICULARS

 
     

31.12.2022

EUNAUDITED}

3a 09 2022
[UNAUDITED)

31 1 2 2021
[UNAUD[TED]

31 12 2022
jUNAUDITED

31 12 2021

[UNAUDITED

31.03.2022

[AUDITED)

 
Segment Revenue

Liner
bulk CdTier
Tanker
T echn Ca & 0HShare
Others            

  Foia
LJnal 0Cat9d Rover Ue     "'ig? "f:::! "''giE 

  Tata 151.916 144.100 144.205      
2 Segment ReSUltS

Profit(LASS) before Tax and Interest
I her
Bulk Carrier
anker

I econ Cal & onshore
others            

  rota 31.339 21.717 31.468 r4.797 73.539 31.768

  Add: Unall0cated nGOmB(NeLOf expenditure 2.149 r6.468: 265 16.003 549 564

  Profit before Interest and TaX 29.190 5 249 31 733      

 
LESS: Interest EXpenSeS

her
Bulk Carrier
linker
I eChniCal & 0KShore

Others            
  I Oral Seamenl merest EXOenSe 239 214 5:)3 3 573 Z 2C3  
    Z.551 3.467 155   3 957 

  I Oral Interest EXpenSe
Add Interest Income            

  Prc LOS! before Tax 27.499 12.295 31.463 5a 061    
:) SegmentASsets

her
Bulk Carr er

larder
I echnical & onshore

others            
  [ Qual Segment Ashe 956.372 951.635 917.296 956.372    
  all0Cable ASSetS 450.706 441.006 451 956      
  Deal ASSetS 1.407.078 1.392.641 1.369.252      

4 Segment Liabilities
her

3LlkCarrer
asker

V eCh ical & 0qshOre
1)1nerS            

  I Ola Segment I dani it es 266.929 267.861        
  .Ind ocable I iablllties 223.775 234273       
  rota I abilities 490.704 502 134 512.393 49a.704 512.393 515.542



1. The above standalone financial results were reviewed and recommended by the Audit Committee and

approved by the Board of Directors at their respective meetings held on 03.02.2023.

2. The Joint Statutory Auditors of the Company have carried out the limited review of the standalone
financial results for the quarter and nine months ended 31.12.2022, pursuant to the requirements of

Regulation 33 of the SEBI ILODRJRegulations, 2015 jas amended from time to time)

3 The standalone financial results of the Company have been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards (Ind AS) as
prescribed under Section 133 of the Companies Act 2013, read with Rule 3 af the Companies (Indian

Accounting Standards) Rules, 2015 jas amended from time to time) and other accounting principles

generally accepted in India.

4 Segment Results

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

Carriers include dry bulk carriers. Tankers segment includes crude and product carriers, gas

carriers. T&OS segment includes company owned offshore vessels and vessels (passenger

vessels, research vessels and offshore vesselsjmanaged on behalf af 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 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 was classified as 'held for sale '. Subsequently, pursuant to the Demerger

Scheme, Investment in IHSC and corresponding liabilities associated with it is considered as Non-core

Asset in terms of Demerger Scheme and accordingly the same has been reclassified as "Non-core

assets/ liabilities held for Demerger" with reference to note no. llmentioned below

6 The Company raised funds through Follow-an Public Offering (FPO) on 15.12.2010 and had utilized

100% of funds as contemplated under the objects clause of the issue set out in prospectus. However.

due to default of shipyards, the Company rescinded four shipbuilding contracts and received Rs.33,065

lakhs as refund from shipyards. The shareholders approved the proposal to redeploy the said sum for

acquisition of any such vessels or towards the balance payments remaining due for tonnage acquisition

vide their resolution passed through postal ballot on 17.02.2017. The Company has utilised Rs.19,680
lakhs out of the above and the balance of Rs.13,385 lakhs has been earmarked for further utilisation as

per the aforesaid resolution

7. The matter of payment of Performance Related Pay IPRP) 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 Action Taken Notes IATNsl furnished by the Ministry of Ports, Shipping and

Waterways IMoPSW) are yet to be examined by Committee of Public Undertakings. The Company is
ructions for resolution



8. The foreign exchange again)/loss 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 to the extent they are regarded as an

adjustement to interest cost are adjusted to the Finance Cost

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

+++ Other Expenses for the quarter and nine months ended 31.12.2022 shown as Rs.5,276 lakhs and

Rs.27,207 lakhs is inclusive of foreign exchange loss of Rs.3,093 lakhs and Rs.20,805 lakhs

respectively.

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

Related Pay (PRP), as per past practice, provision for the same is made in the last quarter of the
financialyear after taking into account the PRP related parameters

10. 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 results due to the
same

11 The Demerger Scheme I'the Scheme'l for hiving off the identified Non core assets had been approved

by the SCI Board on 03.08.2021. Pursuant to instructions of Ministry of Ports, Shipping and Waterways

IMoPSW), the Company incorporated a 100 % subsidiary viz. Shipping Corporation of India Land and
Assets Limited (SCILAL) on IO.11.2021 for the demerger of Non core assets in terms of the Scheme

The Board of SCILAL approved the Scheme on 16.11.2021. The Scheme had been approved by the stock
exchange vide approvaldated 02.03.2022.

Subsequent to the approvalof Scheme by the Boards of SCI as wellas SCILAL assets and liabilities to be

transferred to SCILAL have been categorised as "Non-core Assets / Liabilities Held for Demerger" and
consequential impact had been given in Profit and Loss account w.r.t reversal of amortisation of

deferred tax liability, depreciation and foreign exchange loss during the quarter ended 31.12.2021

The Board of Directors of the Company in its meeting held on 06.05.2022, has approved certain
rne of Arrangement for Demerger of N

g

ger

Particulars

QUARTER ENDED NINE MONTHS ENDED
YEAR

ENDED

31.12.2022

IUNAU01TE0)

30.09.2022

[UNAUDITED)

31.12.202]

(UNAU01TED)

31.12.2022

IUNAU01TE0)
31.12.202]

[UNAUDITED)
31.03.2022

IAUDITED)

IA) Finance cost 283 1,849 15] 5,332 3.434 9,227

IB) C)ther Expenses /Other
Income

3,093+** 8,447 (157) 20.805 1222) 214

Total [jA[ +(Bj] Tota] Forex

ICain)/Loss [Net]
3,376 l0,296 l6) 26,137 3,212 9,441



Scheme has the approval of DIPAM, MoPSW and by the SCILAL Board at its meeting held on
25.05.2022 and was filed with stock exchanges and Ministry of Corporate Affairs (MCA). Further to

filing of First Motion Petition, the MCA vide its Order dated Of.09.2022, directed the Company to
convene the Meetings of the Shareholders, Secured and Unsecured Creditors

The Revised Demerger Scheme was duly approved by requisite number of Shareholders, Secured and

Unsecured Creditors of the Company in accordance with aforesaid MCA Order. Subsequently, the
Company filed the Second Motion Petition requesting further orders from the MCA on 21.10.2022,

pursuant to which MCA had called for final hearing on 29.12.2022 and directed SCI to provide

responses to the Objections. The Company has submitted the responses and the finalOrder of MCA is

currently awaited. The accounting effects of the Demerger Scheme will be given after receipt of final
Order from MCA.

12 The proposed strategic disinvestment of SCI is being handled by Department of Investment and Public

Asset Management IDIPAMI with the engagement of necessary advisors. In this regard Preliminary
Information Memorandum IPIM) far inviting expression of interest was released on 22.12.2020. The
Virtual Data Room is open and is being managed by the Transaction Advisor for the process of due
diligence by the Qualified Interested Parties.

13.The figures of the previous year/ period have been regrouped ar rearranged wherever necessary to
conform to current year/ period's presentations

ForThe Shipping Corporation oflndia Limited

Chairman & Managing Director,

Director(Liner & Passenger Services)(Adds. Charge) &
Director(Personnel& Administrations(Addl. Charged

DIN - 08966904
Date: 03.02
Place: Mumbai



V.SANKAR AIYAR & Co.
Chartered Accounta nts
2-C, Court Chambers,
35 New Marine Lines,
Mumbai - 400 020

CHOKSHI & CHOKSHI LLP
Chartered Accountants

15/17, Raghavji 'B ' Bldg., Ground Floor
Raghavji Road, Gowalia Tank,

Off Kemps Corner, Mumbai-400036
LLP Registration No. AAC 8909

fQfJhe Shipping Corporation of
b qndQd 31:12:2QZ2, pyr$ygnt tQ 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

l We have reviewed the accompanying Statement of Unaudited Consolidated FinanciaIResults of The Shipping Corporation
of India Limited(the "Holding Company") and its subsidiaries(the Holding Company and its subsidiaries together referred
to as the "Group"), and its share of the net profit/(loss) after tax and totalcomprehensive income of its joint ventures for
the quarter and nine months ended 31.12.2022(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

3 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
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.

We also performed procedures in accordance with the SEBICircular 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) Subsidiaries:

Inland and CoastalShipping Ltd
Shipping Corporation of India Land and Assets Ltd

(C) Joint Ventures:
India LNG Transport Co
India LNG Transport Co
India LNG Transport Co
India LNG Transport Co

No. I Ltd. (ILT I)
No. 2 Ltd. (FLT 2)
No. 3 Ltd. (ILT 3)
No. 4 Pvt. Ltd. (ILT 4)



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., Ground Floor
Raghavji Road, Gowalia Tank,

Off Kemps Corner, Mumbai-400036
LLP Registration No. AAC 8909

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

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 ''Bell Curve". The Company is pursuing the matter with the Ministry of Ports, Shipping and
Waterways for resolution and final decision

Note no.12 regarding the practice of seeking balance confirmations in respect of Trade Receivables, Trade
Payables and Deposits and the process of reconciliation and the management's assertion that it would not have
any materialdifference affecting the financialresults.

Note no.13 regarding the staltus of implementation of the demerger scheme for hiving off the identified non-core
assets of SCI to SCILAL and the management's assertion that the necessary disclosures and accounting effects of
the scheme willbe given after receipt of finalOrder from MCA.

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 financialresults of two subsidiaries included in the unaudited consolidated financial results, whose
nterlm financial results reflect total revenues of Rs.(0.07) lakhs and Rs.5.89 lakhs for the quarter and nine months ended

31.12.2022, totalnet profit/(loss) after tax of Rs.(8.49) lakhs and Rs.(53.63) lakhs for the quarter and nine months ended
31.12.2022, total comprehensive income of Rs.(8.49) lakhs and Rs.(53.63) lakhs for the quarter and nine months ended
31.12.2022 respectively, as considered in the unaudited consolidated financial results, have been reviewed by other
auditors, whose report has been furnished to us by the Holding Company's Management and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, 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 financial results also include the Group's share of net profit after tax of Rs.2,089 lakhs and
Rs.5,049 lakhs for the quarter and nine months ended 31.12.2022 and totalcomprehensive income of Rs.412 lakhs and
Rs.7,387 lakhs for the quarter and nine months ended 3]..12.2022 as considered in the unaudited consolidated financial
results, in respect of four joint ventures, whose interim financial results have not been reviewed by us. Out of these four
joint ventures which are included in the interim financial results two have been certified by the management and two
have been reviewed by the other auditors 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 management certified financial results in

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 Accountants

15/17. Raghavji'B ' Bldg., Ground Floor
Raghavji Road, Gowalia Tank,

Off Kemps Corner, Mumbai-400036
LLP Registration No. AAC 8909

case of two joint ventures and based on the reports of other auditors for the other two joint ventures and the procedures
performed by us as stated in paragraph 3 above.

n respect of joint ventures which are located outside India, financial results have been prepared in accordance with
accounting principles generally accepted in the respective countries of incorporation. The Holding Company's
Management has converted these financialresults 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 two joint
ventures, is based on the management certified financial results and for the remaining two joint ventures, based on the
reports of the other auditors and the conversion adjustments prepared by the management of the Holding Company and
reviewed by us.

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

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

For CHOKSHI & CHOKSHI LLP

Chartered Accountants

FRN - I01872W /W100045

#
G.Sankar

Partner
M. No. 046050

- --~: Z3 o%ofo
M. No. 159960

UDiN : 23i5qqE obit'Z4

Place: Mumbai

Date: 03.02.2023
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Segment.'Mise Revenue. ReSUltS. ASSetS and Liabilities  

   
 
    YEAR EN DED

31 12 2022
UNAUD;TED

30 09.2022

IINAUOITEO)
31 12 2021

[UNAUD[TED)

31 1 2 2a22
[UNAUDITED)

31.12.20ZI

UNAUDITEDI
31.Q3.2022
[AUDITED)

 
Segment Revenue

Bulk ClaFier
Tanker

BChnrCa & 0KShare
OlllerS            

  Una 1 0Cated Re . enue "':;;  43784  36B.69B 501.199

  Total 151.931          
2 Segment ReSUltS

pmfitrrl oss} cerQre 'Heard Interns

]! lk { ;arr e
i asker

I eCnniCal & oNShOre
o'hers            

  '0ta 31 339 21.717        
  Add: UnailQCated income cnet oiexpenditUre 68 5.114 2.388     7 6]7
  )rofit 0efOre It teresa and rax 31 27-          

 
eSS= nteresl EXPenSeS

Lirer
]U k C;arr et
Tanks-
Technical & 0HSF10re

others            
  Total Sclmert Interest EXPenSe            
  .Jnall0Catea llerest eXnerSe            

  Total Interest EXpenSe
Ada: nter8SE Income            

  Prof LOS: before Tax            
3 SegmentASsets

her
BU k Ca der
tanker
echnical & 0KSnare

Others            
  [ Dial Seor erl ASSetS            
  I Ina l0=able Ashe            
  Dial ASSetS              

4 Segment L iab il itleS
her

3L llK Clan ie
lancer

V BChnica & 0HShare
Diners            

  I ]ta Segment Llabi it eS            
  Jna scab e Lied lines            
  Qta I iabil t es            



1. The above consolidated financial results were reviewed and recommended by the Audit

Committee and approved by the Board of Directors at their respective meetings held on
03.02.2023

2. The Joint Statutory Auditors of the Company have carried out the limited review of the
consolidated financialresults for the quarter and nine months ended 31.12.2022, pursuant to the

requirements of Regulation 33 of the SEBI(LODR) Regulations, 2015(as amended from time to
timed

3. The consolidated financial results relates to The Shipping Corporation of India Ltd. ("the
Company"), its Subsidiaries and Joint Ventures (together referred to as the "Group"). The
following Subsidiaries ahd Joint Ventures have been considered for the purpose of consolidation
n accordance with Ind AS 110 - Consolidated Financial Statements

Subsidiaries --

Inland & CoastalShipping Ltd. jlCSL)

Shipping Corporation of India Land and Assets Ltd. ISCILALI
Joint Ventures -

India LNG Transport Company(No.1) Ltd.(ILT I)
India LNG Transport Company(No.2) Ltd.(ILT 2)

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

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

4. The aforementioned Subsidiaries follow financial yearfor preparation of the financial statements

and Joint Ventures follow calendar year for preparation of the financialstatements. The financial

results ofILT 3 and ILT4 for the quarter ended 31.12.2022 have been reviewed by their respective

auditors and in respect ofILT land ILT 2 financialresults are certified by management.

5. 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

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

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

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.

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



7 The Company holds 49% in Irano Hind Shipping Company, P.J.S.(IHSC) anoint venture company.

As per the directives received from the Government of India, it has been agreed to dissolve the

Company. Therefore, investment in IHSC was classified as held for sale and not considered for
consolidation. Subsequently, pursuant to the Demerger Scheme, Investment in IHSC and

corresponding liabilities associated with it is considered as Non-core Asset in terms of Demerger
Scheme and accordingly the same has been reclassified as "Non core assets/ liabilities held far

Demerger" with reference to note no. 13 mentioned below

8. The Company raised funds through Follow-on Public Offering (FPOI on 15.12.2010 and had

utilized 100% of funds as contemplated under the objects clause of the issue set out in
prospectus. However, due to default of shipyards, the Company rescinded four shipbuilding
contracts and received Rs.33,065 lakhs as refund from shipyards. The shareholders approved the

proposal to redeploy the said sum for acquisition of any such vessels or towards the balance

payments remaining due for tonnage acquisition vide their resolution passed through posta
ballot on 17.02.2017. The Company has utilised Rs.19,680 lakhs out of the above and the balance

of Rs.13,385 lakhs has been earmarked for further utilisation as perthe aforesaid resolution.

9 The matter of payment of Performance Related Pay IPRP) 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

s continued since the FY 2014 15. The Action Taken Notes (ATNs) 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 finaldecision in the matter.

10. The foreign exchange again)/loss af the Company for the respective periods is recognised as
under:

IRs.In La khs)

As per para 6(ejand in the manner of arriving at the adjustment given in Para 6A of Ind AS 23,

the exchange difference arising from foreign currency borrowings to the extent they are regarded

as an adjustment to interest cost are adjusted to the Finance Cost.
#The remaining foreign exchange (gain)/loss after above adjustment is included in "Other

Expenses / Other Income

Particulars

QUARTER ENDED NINE MONTHS ENDED
YEAR

ENDED

31.12.2022

IUNAUOiTEO)

30.09.2022

IUNAUDiTEO)

31.12.202]
[UNAUDITED)

31.12.2022

(UNAUDITED)

31.12.202]

IUNAUDITcn)
31.03.2022

IAUOITEO)

IA) Finance cost 283 1.849 151 5,332 3.434 9,227

IB) Other Expenses /Other
licome 3,093*++ 8,447 lzs7) 20.805 l2zzl 214

Tota[ [(A) +(B)] - Tota] Forex

ladin)/Lass [Net]
3,376 l0,296 IS) 26.137 3.212 9.441



Other Expenses for the quarter and nine months ended 31.12.2022 shown as Rs.5,277 lakhs

and Rs.27,213 lakhs is inclusive of foreign exchange loss of Rs.3,093 lakhs and Rs.20,805 lakhs

respectively

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

Related Pay IPRPI, as per past practice, provision for the same is made in the last quarter of the

financialyear after taking into account the PRP related parameters

12. 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 results
due to the same.

13 The Demerger Scheme ('the Scheme'l for hiving off the identified Non core assets had been

approved by the SCI Board on 03.08.2021. Pursuant to instructions of Ministry of Ports, Shipping

and Waterways (MoPSW), the Company incorporated a 100 % subsidiary viz. Shipping

Corporation of India Land and Assets Limited ISCILALI on IO.11.2021 for the demerger of Non
core assets in terms of the Scheme. The Board of SCILAL approved the Scheme on ].6.11.2021
The Scheme had been approved by the stock exchange vide approvaldated 02.03.2022,

Subsequent to the approvalof Scheme by the Boards of SCI as wellas SCiLAL assets and liabilities

to be transferred to SCILAL have been categorised as "Non core Assets / Liabilities Held for

Demerger" and consequential impact had been given in Profit and Loss account w.r.t reversal of

amortisation of deferred tax liability, depreciation and foreign exchange loss during the quarter
ended 31.12.202].

The Board of Directors of the Company in its meeting held on 06.05.2022, has approved certain

modifications in the Scheme of Arrangement for Demerger of Non-core Assets. Revised Demerger

Scheme has the approval of DIPAM, MoPSW and by the SCILAL Board at its meeting held on

25.05.2022 and was filed with stock exchanges and Ministry of Corporate Affairs IMCAI. Further

to filing of First Motion Petition, the MCA vide its Order dated Of.09.2022, directed the Company

to convene the Meetings of the Shareholders, Secured and Unsecured Creditors.

The Revised Demerger Scheme was duly approved by requisite number of Shareholders, Secured

and Unsecured Creditors of the Company in accordance with aforesaid MCA Order. Subsequently,

the Company filed the Second Motion Petition requesting further orders from the MCA on
21.10.2022, pursuant to which MCA had called for finalhearing on 29.12.2022 and directed SClto

provide responses to the Objections. The Company has submitted the responses and the final
Order of MCA is currently awaited. The accounting effects of the Demerger Scheme willbe given

after receipt of finalOrder from MCA

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

Public Asset Management(DIPAMjwith the engagement af necessary advisors. In this regard, a

IPIM) far inviting expression of interest was released onformation Memorandum



22.12.2020. The Virtual Data Room is open and is being managed by the Transaction Advisor for
the process of due diligence by the Qualified Interested Parties.

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

to conform ta current year / period's presentations

For The Shipping Corporation oflndia Limited

Chairman & Managing Director,

Director(Liner & Passenger Services)(Adds. Charge) &
Director(Personnel& Administration) IAddl. Charge)

DIN 08966904

Place: Mumbai
Date: 03.02.2023



Statement of Devaition! Variation in utilization of funds raised 

Statement of Devaition/ Variation in utilization of funds raised 

Name of listed entity THE SHIPPING CORPORATION OF INDIA LIMITED 
Mode of Fund Raising Futher Public Offer (FPO) 
Date of Raising Funds 12/15/ 2010 
Amount Raised RS.582 .45 CRORES 
Report Filed for Quarter Ended 31st December, 2022 
Monitoring Agency (Applicable/ not applicable) Not Applicable 
Monitoring Agency Name, if applicable Not Applicable 
Is there a Deviatlon/ Variation in use of funds raised (YES/NO) Yes 

Yes 
If yes, whether the same is pursuant to change in terms of 

contract or objects, which was approved by the shareholders 
If yes, date of shareholder Approval 2/17/2017 
Explanation for the Deviation! Variation Company utitized 100% of FPO funds as contemplated under the 

objects of the Issue set out in prospectus. However, due to defau lt of 

shipyards,company rescinded 4 shipbuilding contra cts . The company 

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 re·deploy the said sum for acquisition of 

any such vessels or towards the balance payments remaining due for 

the tonnage acquisition. or the above Rs.196.80 Crores have been 

utilised and the company is having a balance of Rs.133.85 Crores 

The same w as reviewed and approved by the Audit Committee at 

their meeting held on 03.02.2023 
Comments of the Audit Committee after review 
Comments of the auditor. if any Not Applicable 

Object for which funds have been raised and where there has been a deviation, in the following table 

Original object Modified object, jf any Original Allocatioh 
Modified Allocation, 

if any 

To acquire any number of offshore assets 

For funding 3 No's 6500 TEU Container vessels and 1 No. Bulk (including but not limited to AHTSV and PSV), 

carrier (4 No bulk carrier was proposed to be purchased of LPG vessels and such other vessels as the board 

which only 3 nos had been purchased) may from time to time deem appropriate) Rs. 330.65 crores Nil 

Deviatlon/ Variation could mean : 
(a) Deviation in the objects or purposes for which the funds have been ra ised, or 
(b) Devaition In the amount of funds actually utilized as against what was originally disclosed or 
(c) Change in terms of a contract referred to in the fund ra ising document i.e. prospectus, letter of offer, etc 

~ 
Name of Signatory- Smt. Swapnita Rane 
Designation- Company Secretary 

Name of s~ C I Acharya 
DeSignation· Director (Finance) 
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Annexure 3 

Amount at L>evaltlon/ 

Funds Utilised 
Variation for the quarter 

Remarks if any 
according to applicable 
Inh;." 

Rs. 196.80 crores Nil 
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