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Sutement of Uneudited Sandalone Financlal Resuits tor the quarter and halif year ended 30 September, z0 

in cror 
Half yeat ended Yoar ended Quarter ended 

30.09 2020 30.06.2020 30.09.2019 30.09.2020 30.09 2019 31.012020 
(Unauditedd(Unaudited) Unaudited)(Unaudited) (Unaudited)Audited) 

538 47 
12 53 

Particulars 

64 15 147 00 110 19 281 07 
46 04 |incone rom operabo 

Othe oomS 0 12 18 69 
06 171 

110.37 289.7 76 $1.00 

Toal income from operetions 0) 

Expenses 
Operauing epenss 
Empkoyee benefil aenses 

C)Fiace cons 
Deprecaaton and amorbeaton exenses 

other expenses 

64.21 46.16 148.71 

300 2 6 86 

26 54 
1183 38 

5 59 
2 52 

162 1 89 S3 
13 76 
49 03 
27 69 
16 32 

24 90 21 9 

29 554 
13 49 
72 43| 
27 70 

130S 

97.7 6 209.87 45 95 

27 83 54 96 110.3 

163 89 20 25 48 06 

Total expenses 140.15 109.68 196.33 249.83 362.45 723.91 

Loss for the penodI yoar belore exceptonal Hems and tar (B4V) (47.62) (139.46) (72.69) (172.91)(75.4 (63.52)

Excepoonal teme (reler note 4) 

income o79 0 79 
(2.779 42) 

Expenses 

LOss tor the period I year belore tax and ater encaptional kema (7S.15) (63.52) (47.62 (138.6 (72.69)(2.952.33)| 

60) 
(73.29)| (2,953.44) 

(1.11) ( 21 
(61.7 

o9) 
(63. 

(0 30) 
(47.92 

41 
(139.08) 

(0 (o 20 

(75.35) 
Tax penses 
Lose ater ux (ViVH) 

Oher comprehensve ncome n of tar 

Total compprehensve loss net of ar X 0 

Pad-up quty share caaprta (lace value of t10 ch) 

Reserves extcudng revakuuuon reaarves 

Earnings per share belore wxcapuonel iteme (EPS) 
(8) Basic (n t) 

09 167 0.00 207 291 

(139.08) (71.22) (2,950.53 (46.25) 
206 98 

(7S.26) 
206 9 206.9 2069 38 

(2.955 90) XI 
1368) ( 08) 2 32) (6.761 (3 54) (8.41) 

V 

(68) 04) 2 32) 76) 54) (8 41) (D) Dited (in ) 

Eanings per share alter exceptional Meme (EPS) 
(a) Basic (in ) 

(142 69) (08) (2.32) 72) (3.54) 

(364) (08) (2. 32) 72) (3 54) (142 69) () Diuted (in ) 

'No annuaised 

P 

ACCOUNTAIS 
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Statemont ol Standalone Assots and Lilabltes as at 30 September, 2020 
in crore) 

As at 

30.09.202031.03.2020 
(Unaudited)Audited) Pariculare 

ASSETS 
Non-curent assets 

(a) Property. pland and equipment 

6) Investments in subsidianes and associates 

C Oner non-cument a5sels 
Total non-curent assets 
Current ssets 

a)Inventones 
(D) Investments 
(c) Finanoal assets 

685.63 742.27 

25268 252.6 

689 
947.18 

15.7 
1,010.71 

10 12 10 00 

2.36 

26.61 31 82 
Trde and other receivebles 

461 6. . Cash and cash equivalents 
0.41 041 

Loans 
443 61 
82.64 

S70.37 

444.2 
iv. Other financial assets 

83.87 
[(d) Other cuTent assets 
Total currentessets
TOTAL ASSETS
EQUITY AND LIABILITIES 

576.70 
1,587 41 1,517.55 

Equity 
Equity share capital 206 9 206 98 

other Equity 
Reserves and surplus 

Total equit 
Liabilities 
|Non-current liabilities 

(3. 094 96)2955 901 
2,887.99) 12,748.92) 

Financial liabilities 

1,924 10 1.97836 Borrowings 
1,924.10 1,973.36 Total non-curent liabilties 

Curent liabilities 
(a) Financlal liabilities 

i Trede payables 
0.21 a.c3 - Total outstanding dues to micr and small enterprises3 

133.03 116.6 56 Tolal oustanding dues to creddors other than micro and smal enterprises 

2,336.21 2226.67 s.Other financial liablibes 
24 239 

(6) Empkoyee beneft obligatons 

C Other current liabilties
Total current liabiliies
Total liabilities 
TOTAL EQUITY AND LIABILITIES 

55 
2,357.97 
4,336.33 
1,587.41 

1222 
248144 
4,405.54 
1,517.55 

CATE P SSO 

ARIERED 

MeeOUNTANTS 
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ESSAR SHIPPING LINITED 

Standalone Statement of Cash Fiowa for the period ended 30 Septemboer, 2020 
(in crore 

Period ended 
30 September, 2020 30 September, 2019 

Unaudited 

Period ended 

Particulan 
Unaudited 

A CASH FLOW FROM OPERATING ACTIVITES 

Profit/ (Loss) before tax (138.67) (72.7 70) 

Adjustments for 
Exceptional ltems 

Reversal of Provision for impairment of loans& advances receivable from 
subsidiary 

(0.79) 

Deprecabon 
55.53 54.96 

97.7 76 

(0 20) 
9.24 

Finance costs 
118.3 

Interest income (0.00) 

Unrealised foreign exchange gain 
Operating profit before working capital changes 

Changes in working capitat 

3.42 

37.87 89.06 

(Increase) /Decrease in inventone 

(Increase) / Decrease in trade receivables, loans and advances and other assets 

(0.11) 1.08 

6.38 10) 

Increase(Decrease) in rade payables, other liabilities and short term provisions (0 32) (9.02) 
Cash generated from operatons 

Income taxes refunded / (paid), net 
Net cash generated from oporating activities 

43.82 72.01 

6.18 
50.00 

42) 
66.59 

B CASH FLOW FROM INVESTING ACTIVITIES 
2.00) 
(0.32) 

Expenditure on property. plant and equipment (0.10) 

Investment in Mutual fund (2.20) 
Changes in Bank deposits 

Interest received 
Net cash (used in) f generated from investing activities 

225 

0.00 
(2.30) 

0.20 
20.46 

c. CASH FLOW FROM FINANCING ACTIVITIES 

Repayment of intercorporate deposits 
Repayment of long-tem loans 

Finance costs paid 
Net cash used in financing activities 

(14.41) 

(33.5 
(15.89) 
(49.47 

(72.26) 
6.54 

(80.13) 

INCREASE/ (DECREASE) IN CASH AND CASH EQUVALENTS 

Unrealised foreign currency loss on cash and cash equivalents 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

(1.77) 6.92 

6.36 
4.59 

4.15 
11.07 

Note: 

Reconciliation betweencash and cash cquivalents and cash and bank balances. 

As at As at 

30 Septamber, 2020 30 September, 2019 
11 07 
0.02 

11.09 

Pariculars 

Cash and cash-equivalents as per cash Row statement 

Add: Margin money deposits not considered as cash and cash equivalents as per Ind AS-7 

Cash and bank balancos (Restricted and Unrestricted) 

4.59 

0 02 
4.61 

OCIA 

CHARTERED 

NO 
MUMO LNINTNeCOY 



The sbove Sundatone Financal Resuks were reviewed by the Audt Commitilee and approved by the Board of Directors at the meetng held on 12 November. 

2020 

The Compary hes ony one reportabie business sopment of Fieet Operating and Charteing 

como 19 mpected the eore economy ed business operabions For Shipping. due to countrywide lockdown mainly in quarter one of FY 2020-21, t impacted 
port& carpo opersions leading to delays in berthing of vessels, cearance of documenls and movement of mangower and meterial reiting in demand 
reducbon and saton of sips There has been a considerable reduction n revenue of the Compary, with easing of lockdown in quarter wo of FY 2020-21 
e impadt of covo-19 is mbgated The Compeny vekaled the possible efects trom the pandemic on ts liquidity position, iventory and recevables and 

heve conckuded that no material edusiments rquired at this stage in the stand-aione Financal Resuits 

Exceptional tems comprise of the following: 
Quarter ended Hall yoar onded Yoar ended 

30.09.2020 30.06.2020 30.09.2019 30.09.2020 30.09.2019 31.03.2020 
(Unaudited](Unaudited) (Unaudited) (Unaudited)|(Unaudied) (Auditod) 

Pariculars 

income Reversal of Provsion fr mpament of kbans & adances recivable 

from subsdiary 
Epense Provision lor impaiment as per ind AS 36 in the fair value of the 

Bubaidiaries Dased on management assessment & valuation repor Provison for urpament as per Ind AS 36 in the far value of the 

SOciBte based on management assessment & vakuaton report 
Provision lor mparment of loans & advances receivable trom subsidiary 

0.79 

2,728.94 

35.77 

1471 

As on 31 March, 2020, the Company's curent kabilibes exceeds its cument assets The management is taking appropriate steps to rectiy this working capital 

dehct by negotiabng wih lendes to settle the loans through monetizing ifs ixed assets The management is hopetul for arvng at a mutualy agreed 
sertlemen Based on the business prospects, the Company woud begin making Operational profts in the future. In view of these, the financials hae been 

prepared on a Going Concen basis. The Suatutony Auditors have mentoned this facdin heir report withoul qualilying this aspect 

Duning the year 2017-18, the Company had recoognized income trom an Abitrabion Award along with nterest Bccrued thereon amounting to 36981 core 
The dispute in ths regard has been adjudged in tavour of the Company by the Arbirator. On the dwection of the Supreme Court, the contractor has deposited 
S0% of the awarded amount with the Court, pending disposal of the case. The interest on the awarded amount will be considered on final adjudication of the 

case The Statutory Audtors have drawn atlenton to tis note in their repol wihout qualtying this aspect 

The figures of the previous period(s)/ year have been regroupedI recassihed wherever necessary 

For and grbehaf bl the Board 

GIAT 
AES cabt sharMahatoAUMBA 

Drector

Place: Mumbai 
Date: 12 November, 2020 

MU 



CNK&Associates LLP Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai 400 020. 
Tel.: +91-22-6623 0600 

Chartered Accountants Narain Chambers, 5th Floor, M. G. Road, Vile Parle (E), Mumbai - 400 057. 
Tel.: +91-22-62507600 

Independent Auditor's Review Report on Unaudited Standalone Quarterly and year to date Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, (as amended) 

TO THE BOARD OF DIRECTORS OF 

ESSAR SHIPPING LIMITED 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Essar 

Shipping Limited ("the Company") for quarter ended 30 September, 2020 and year to date 01 April, 
2020 to 30 September, 2020 ("the statement") attached herewith, being submitted by the company 

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

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

This statement, which is the responsibility of the Company's Management and approved by the 

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. 

2. 

We conducted our review of the Statement in accordance with the Standard on Review 3 
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 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 procedures. A review is substantially less in scope than an audit 

conducted in accordance with Standards on Auditing and consequently 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. 

Based on our review conducted as above, nothing has come to our attention that causes us to 4. 
believe that the accompanying statement of unaudited standalone Ind AS financial results prepared 
in accordance with applicable Indian Accounting Standards, prescribed under section 133 of the 

Companies Act, 2013 read with relevant rules issued there under or by the Institute of Chartered 
Accountants of India and other recognized accounting practices and policies, has not disclosed the 
information required to be disclosed in terms of the Listing Regulation, including the manner in 

which, it is to be disclosed, or that it contains any material misstatement. 

AARTERED 

NO 
ACCOUNTANTS 

MBA 



CNK & Associates LLP Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020.
Tel.: +91-22-6623 0600 
Narain Chambers, 5th Floor, M.. G. Road, Vile Parle (E), Mumbai -400 057. Tel.: +91-22-62507600 

Chartered Accountants 

5. Material Uncertainty Related to Going Concern 

We draw attention to Note No. 5 of the standalone financial results that the Company's current 
liabilities exceed its current assets as on 30 September, 2020. Some of the lenders of the company 
have filed applications before the High Court / National Company Law Tribunals for recovery of 
overdue amounts and/ or enforcement of guarantees. Also, the net worth of the company is 

substantially eroded and it is incurring continuous losses since last several quarters. These factors 

give rise to a material uncertainty related to Going Concern; 

Further, as informed to us, the management is in the process of negotiating with the lenders to 

reschedule or setle overdue borrowings on the basis of future visible cash flows. The management 
has also represented that though the business has been impacted by coViID-19 (as detailed in Note 
No 3 of the standalone financial results), based on the future business prospects which they have 
evaluated, the Company expects to start making operational profits in the near future; 

We have relied on the management representations as above, and based on the same, the financial 

results have been prepared by the management on going concern basis. 

6. Emphasis of Matter 

i. We draw attention to our observations in paragraph 5 above whereby, inspite of several factors 

mentioned therein, the results are prepared on "going Concern" basis; 

i. We draw attention to Note No. 6 of the standalone financial results wherein the Company had 
recognized revenuein the financial year 2017-18 amounting to Rs. 369.81 crore (including 

accrued interest upto 31 March, 2018) based on compensation granted to the Company by 
arbitration proceedings for breach of contract terms by a charterer and the same remains 

outstanding as on 30 September, 2020. The Company is confident of full recovery of its claims. 

However, pending conclusion of the same, no further interest is accrued on the income. 

Our conclusion on the unaudited standalone financial results is not modified for the above matters. 

For CNK& Asspeiates LLP 

Chartered Ackouhtants 
Firm Registfation No.: 101961 W/W - 100036 

ATES 
CHARTERED ACCOUNTANTS 

Membership No. 101684 

AUMB Manish Sampat 
Partner 

UDIN: 20101684AAAAGB2322 

Place: Mumbai 
Date: 12 November, 2020 



ESSAR SHIPPING LIMITED 
d Otce EBTSL Premes, ER-2 Bundtng (Adenin Bulbding) Salaya, 44 KM, PO Bor Ho 7, Tauna Khambalis, Drvbhuml Dwarka, Gujarat361306 

elnecretaral@ensarehlppng.eo.in, websHe wnww.esser.com, CIM:L12006J3010PLCDO02a5 

Head Omca: Essar House, 11, Keshavrao Khadye Marp. Mahalaam, Mumbal 400 034 
Statement of Unaudited Comoldated Financlat Resute tor the quarter & half year onded 30 September, 2020 

( In eror 

Quarter endd Half yoar anded Year onded 

30.09.2020 30.00 2020 3009.2019 30.09.2020 30.09.201 31.03.2020 
(Unaudied) (Unsudted) (Unudited) Unaudind) (Umaudied) Audiled) 

Perteutar 

income rom aperstione 

FPeel operelirg end chener 
Rig opereig end chatermg 

Oher operang hoome 

1,037 89 
291 03 
15 24 

120 14 290 05 196 50 S69 81 763 

7.95 684 4 76 38 154 68 

399 343 320 742 432 

b)Oher hcome 128 20 S0 91 2.48 8 31 14 

133.3 14940 434.00 2827 787.1 2 1,494.30 Toal Income from operadons 

Expenses 
94.56 64 63 268 08 159 19 477 63 

Operating epenas 
bIEmployee benefts epenses 
cFinance coste 
)Depreciation 

Oher experees 
Total ezpernses 

ProftLosa) tor the perkodI year before exceptional tems, tax and share 

of profl of ssoclate 

57 95 
193 4 

17.92 2324 28.83 41 16 1115 

136 53 105 58 105.61 2421 1 432 5 

43 15 4364 42.70 8679 85 6 172 25 

075 571 17.64 8.46 23 46 73 09 

292.91 242.80 442.06 $35.71 833.4 1,688.38 

(159.55) (93.40) (25.96) (252.95) (51.36) (194.08) 

Excepional hems (reler note4 
Profit / (Loss) for the perlod i year ater exceptonal hems and before tax 

(8 60) 
(281.55) 

(1,491 66) 

(51.36)1,665.74)
101 (9.61) 

(158.54) (103.01) (25.96) 

(060 
(51.94) (18.05) 

Tx epens 
Profit /(Loss) tor the period I year after tax belore share of proft of 

Share odf proft/oss) of associate 

Proft / (Loes) for the parlodl year ater share of proft i foss) of assoclate 

Aaributabie to 
-Sharehoidernd e Paren 
Non-conroling rteres 
Or comprehersive income net of ta 

Total comprehenshve pro/ oss| net of tux 

Anribuable to 
|-Shareholdersd e Parent 
Non-coruroling irteests 
Paid-up equiy share caprtal (tace value of 104-each 
Totl Reseves 
Earnings per share betore eLCeptonal Hsms (EPS} 

() Basic (in) 

20) (0.21) 30| (041) (1.11 

(154.74) (103.22) (28.26) (261.94) 

(158.74) (103.22) (28.26) (261.98) 51. 1,638.85) 

(158 79) (100.6 3) (27 5 (25942) (SA 55( 631 50) 

(2 54) 
(0 36) 

(26212 

o05 (2.59) 1.31 2.59 
10 30) (0 06) 171 211 284 

(159.04) (103.28) (24.55) (49.35) 1.484.01) 

(159.09) (100.69) (25.86 (259 78) (52.44) (L678.66) 
0.05 (259) 1.31 (254) 259 (s 35) 

2 206.N 206.98 206.98 206.93 206.98 204. 
13 (4.428.4) 
4 

) Daded (rn) 
Earnings par share after ecepdonal Items (EP) 

( Base (in) 

7.72 
(7.72) 

4.52 
(4.52) 

1.27 
(1.27) 

(1224) 
(12.24) 

(251) 
(251 

.43 
(9.431 15 

(7.47) 
(7.07) 

4.00) 
4.09 

(1.27) 
(1.27) 

11268) 
(1266) 

(251 
(251) 

(81.5 D) Diled (n t) 
(81.5 No anuelsed 

SOC 

AMTERED 
CCOUNTANTS 

UMBA 
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Statement of Consolkdated Assets and Liabltittes ns t 30 September, 2020 
(In crorel 

AM 
30 Septamber, 2020 Partcuiars 31 March, 2020 

(Unauditedd (Audited) 
ASSETS 
Non cument Basets 

a) Propeny. plant and equupmen 

o) Capital workin-progrs 
914 20 1,002.81 

1080 1080| 
C tnvestments 

(4) Finencial assets 
000 0.00 

-Other financdal assats 049 049 

e Other non-cument asteta 
Total non-cument astets 
CuTent assets 

889 
34.34 

5 

1,029.83 

) vestments 

CD) ventcores 
(e) Financial assets 

Trade end other recevables 

236 

25 s0 21.65 

48 09 71.99 
a.Cash and cash equivaterts s6.53 4 30 

i Loans 44668 484 75 

497 42 499 38 
184 33 

1,260.37 

v Other inancial asses 

215 Other caTer assets 
Total current assets 1315.54 

TOTAL ASSETS 
|EQUITY AND LIABILUTIES 

2,195.25 2,345.44 

Equity 
Equty shere caplal 206.98 206 98 

other Equtty 
(4,679 06) 
261 99 

14.210.09) 

(4.428 44) 

26146 
3.960.00 

Reserves and surplus 

Non-controlling Interests 
Toual equit 
Liabltes 
Non-cuent labilides 

Financial ebilldes 

1,945 38 
1,945.33 

1974 95 
1,074.95 

Bormowings 
Total noncurrent lisbliies 
Current lablhses 

() Financlal lablidee 

I Trede payables 23163 260 90 
4,178 69 4,01337 &Other finendel liablides 

)Employen beneft oblgtions 
(C Cumert tas kabilties 

d) Other auTet liabilaes_ 
Total current labilüe 

Total llabilides 
TOTAL EOUITY AND LUABIUTIE3 

289 258 

28 25 26.4 

18 S0 27.1 
4459.6 
8,405.34 
2.195.25 

4330.4 

,305.44 
2,345.44 

SSO OCIA 

ACCOUNTANTS 

MUMB 

L 

NO 



ESSAR SHIPPINO LIMITEO Omce: EBTSL Premises, ER Bullding (Admln 8ulding) Sataya, 44 KM, P.O. Box No.7, Taluka Khemballa, Devbhumi Dwarka, Gujarat361306 esl.secretarkaieasarehppng.eo.ln, webelte: www.eesar.com, CIN: LS12000.J2010PLCO6028 Head Office Ear Houne, 11, Keshavrao Khadye Marg. Mahalatml, Mumbal 400 034 Unaudited Consolidated Segment wtee Revenue, Results and Capltal employed for the quarter end half year ended 30 8eptember, 202 
(in crore) 

Quartor ended Halt year ended Year ended 
30.09.2020 30.00.2020 30.09.201 30.09.2020 30.00 2019 31.01 2020 

Unsudited)Unaudifed) (Unaudied) (Unavdied) Unaudited)(Audited 

Particulars 

|Segment Revenue 

Opereung tncome 
Fteet operabng and chanerng 
Rig operaung and chartering 

Total 
Less Inter segment revenue 

Total Income from operations 

Other income unalocated 
Total Income 

80 30 
7 40 

124 17 $76 66 
191 92 

1,0583 301 63 
103 45 

204 56 
105 55 18 07 367 5 

1,425. 
(1 76) 

1,344.1 16 

142.24 187.07 404.98 310.1 1 768.58 2 

(10 17 (19 67) (18 00 (298 (37 7 

12.07 144.20 305.99 290.28 730.81 

129 1.20 so 91 249 Se 31 150 1 

133.36 149.40 436.90 282.76 707.12 1494.3 
Segment Resuts 
Fleet operating and chartenng 
Rig operating and charntenng 

(8 7) 
20 95 

4.12 24 45 
55 20 

241 (8 4) 70 08 

(25 43) (4 48) 72 38 154 34 
Totat 
Less Unalkocated nterest and financa costs 

(10.35 
(242 11 

(23.02) 12.18 79.6S 14248 2384 

(136 53 

(159.55 

(105 58) (105.61 (193 82) (432 54) 

Proft/(Loss) before tax 
Exceptional atems 
Prot(Loss) for the period f year ater exceptional tems 

Less Tax expense 

(93.40 
(9 61 

(103.01 
(0 21) 

(25296) (194.08) 
(1.491.66) 
(1,685.74) 

(1 11) 

(25.96) (51.34 

(8 59) 101 

(261.55) (158.54) 
(0 20 

(25.96) 
(0 30) 

(26.26) 

(5134) 
41 

Proft(Loss) for the period / year before share of proft of associate 
Share of proft/ (oss) of associate 

Proft! (Loss) for the pertod /yaar after share of profti (loss) of assoclate 

(158.74) (103.22)| (261.96 (51.96 (1.s86.85) 

(158.74) (103.22) (26.26) (261.36) (5196 1696.85)|| 
Capital employsd (segment assets-segment iabilities) 
Fleet operaung and chartering (827.50) (79218) 

841 17 
(1.639 35) (1,753.86) 

(1,238.28) 
493 97 

(681.43) 
1.072 40 

(827.50 (6314 3) (T73.46) 
900 os 

Assets 1.072 40 
(1.753 88) (1.673 55) 

831 01 831 01 
Liabilites 

Oufieids servicee 

Assets 

(1,658 519 
(1,267.67) 

(1.658 51 
(1,267.67) 1,309.13 1,309.13 (1.204.69 

2.943 72 
(1,685 85) (1.732251 (1.634 59(1.685 85 (1834 s9y 

418.1 2.943 72 4181 .17 
Uabilbes (1.687 8) 

(6.90 Unallocated 
-Assets 
|- Labitbes 
Total 

(65.62) 
957 61 

(1.023.23 
(2,264.71) (2,096.08) 

(169.54) 
46 08 

(878 02)(1,115 60) 
s91.51 2.264.7n 

(169.54) (36.14 (34.1 
946 08 

(1,115.60) 
841.88 84188 962 1 

(878 02) 
591.51 

(969 0a) 
(1,985.05 

For and on behalf of yíe Baoard 

OCIA 
ARTERED SQUNTANTS 

Caph Spnal Mahato 
Oirector 

Mumbal 

12 November, 2020 

MUMB 



ESSAR SHIPPING LIMTTED 

Canaolldated Statement of Caah Flows for the perlod ended 30 September, 2020 

(in crore 
Perlod ended Poriod ended 

30 3eptember, 2020 30 September, 2019 
Unaudited Unauditod 

Particulars 

A CASH FLOW FROM OPERATING ACTIVITIES 
Profit(Losa) bofore tax (261 55) (51 36) 

Adjustments lor 
Exceptional Items 
-Provision /Impaiment for doubtful receivables/advances 
Depreciation 

859 

86.79 85 6 

Finance costs 242.11 193 8 

Interest income 

Unrealised foreign exchange gain 
Operating profit belore working capital changes 

(164) 
(0.07) 

(54 44) 
171 

74.23 175.36 

Changes in working capital 

(Increase)/ Decrease in inventones 

(lncrease)/Decrease in trade receivables. loans and advances and other assets 

Increase /(Decrease) in trade payables, oher labilties and short term provisions 
Cash generated from operations 

Income taxes refunded / (paid), nel 
Net cash generated from operatng activities 

B CASH FLOW FROM INVESTING ACTIVITIES 

(3.85) 145 

65.94 43.5 

(36 
100.32 

(16.26) 
204.06 

15.93| 
116.25 

(11 61 
192.45 

Expenditure on property. plant and equipment (0.23) 
.20) 

(4 06) 
(0.32 Proceeds from sale of Mutual fund 

Proceeds/lnvestment) in Bank deposits 1.26 17 5 

Interest received 
Net cash (used in) / generated from investing activitios 

1.64 
0.47 

54.44 
67.55 

c. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from intercorporate deposits 97) 
Repayment of long-term loans 

Finance costs paid 
Net cash used in financing activities 
INCREASEI (DECREASE) IN CASH AND CASH EQUVALENTS 

Foreign curency translation reserve 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

(157 38) 
42) 

(245.80) 

(24.5 

(71.44) 
(105.99) 

10.73 14.21 

11.57 

30.95 
53.25 

16.74 
30.95 

Note: 

Reconciliation between cash and cash equivalents and cash and bank balances. 
Particulars 

As at As at 
30 September, 2020 30 September, 2019 

Cash and cash equivalents as per cash flow slatement 

Addt margin money deposits not considered as cash and cash equivalents as per Ind AS-7 

Cash and bank balances (Restricted and Unrestvictoed) 

53 25 
3.28 

30 95 
6.07 

56.53 u 37.02 

oCIAT S,ile SOC 
ACCOUNTNS/ 

UMB 

CHAREREDT 



The above Cersohdeted Firarciel Resuere reviewed by he Aud Commitlee and approved by the Boerd o Directors he meeting held on i2 Nw 

The Consolidated Finenciel Resul include reua of the Compey, tre oversess ubsldiertes., wo stepdon subsld nee and dos nol inchude o ncude unadaed hgures h eapec of one step down abaldiary and one assocdute compeny which are ceried by ter mensg*** 
wo ensocle compernies bince hy e under Rquidalion 

CoiD-19 mpacied he entire economynd busihesn operstions of the Group For Siwpping bueiness, o 10 c end 0l manpower and mlen T 
. mpeced pon A carpo operdore leading to deles in berthing of vesses, ceranee ol documers end movee 
demand reduction and Ailiaton of shps For Oheld busness, the impac has been signheant ENots oecd of COVIo-19 is miigated The There hae been a considerable reducion in revenue of the Grop, wth easng of lockdon n quarier wo o o melerial sdjustmenta requred 

eve epobe eects trom ihe pandemic on its loutdily postlon iventores &recevables ad have coD 
thia otage h the Consolidated Financial Reut 
Exceptional iteau comprise of the following 

Cuanar endad E HoHSoa anded Yar ended| 
Particular 30.00.202030 0M.2020 30.09.2019 30.00 2020 30.09 2013 31.03.2020 

LUnauditedUnauditod (Unaudited fUnaudited|{Unaudhed Audihed) 
71 3 

35 T7 Provwsion Impakmarn lor doubiihd recevablest advancei 
|Provsion for impemeN es per ind AS 36 n the fair vetue of the an assooame 

based on managementa53e1smert& vauation report 
impairment o faed assets / capitai wwon-n-progress 
impalmenl ol poodwnl 
Total 

(101) 981 860 

864 46 
720 10 

1,491.54 

The Resuits lor he quater ended 30 September, 2020 re avallable on the Bombay Stock Exchange webste (URL Www bseindia comcorporales). he Naone sioc 
(1.01) 9.01 

Exchange webste (URL w naeundia cam/corporates) and on the Comparys webste (URL www.essar.comm 
As on 30 September 2020, the Group's aumen Bablbes excoeds ts curert assets The manegement is taking approprate teps to rectily ros wortung eapa defca 

by negolaing win enoens to see he lbans through monetizing ifs assets The management is hopetu for amvang a a mtually aqreed seement 5ased on he 
business prospects. he Group wOud begn maling operational profas in the tture In view d hese, the Firanciats have been prepered an a Gong Concem basus ihe 

Stadory Audtors Nave mentoned ths taa nter repon whad qualityang ts aspec 

Duning the year 2017-10, he Holding Company had recognuzed income irom an Arbitration Award along wih interest accrued thereon enournting to t 369.31 aan e 
dispute in Bhis regard has been adudged in favour of the Company by the Arbtrator. On the direction of he Supreme Cout, the contractar has deposted S0 d he 
Wrded amount wnh e Coun pending dsposal of the case. he interesl an the awarded amoun wd be consudered on fnal adjudiation al he casa h Saiory 

Auditors have dren ertion io ns note in ther Lumited Review Reporl withou qualilying this aspect 

The iguresd he previous penod(s) / year heve been regrouped I reclassfied wherever necessary 

For and qh bhof Boar 

SSO% CIAT Capu susi Mahato 
Orocto 

Mumbal 

KNTS 
BAT 

MUME 



CNK & Associates LLP Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020. 
Tel.: +91-22-6623 0600 
Narain Chambers, 5th Floor, M. G. Road, Vile Parle (E), Mumbai - 400 057. 
Tel.: +91-22-62507600 

Chartered Accountants 

Independent Auditor's Review Report on Unaudited Consolidated Quarterly and year to date Financial Results of the Holding Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

TO THE BOARD OF DIRECTORS OF 
ESSAR SHIPPING LIMITED

We have reviewed the accompanying statement of unaudited consolidated financial resultsof Essar Shipping Limited (hereinafter referred to as 'the Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group"), and its associate for quarter ended 30 September, 2020 and year to date from 01 April, 2020 to 30 September, 2020 ("the statement") attached herewith, being submitted by the HoldingCompany pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). This statement includes the results of the subsidiaries and associates as given in the Annexure to this report. 

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 Standard 34, "Interim Financial Reporting" ("Ind AS 34") prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting principles generally accepted in India. Our responsibility is to express a conclusion on the Statements 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 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 procedures. A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing and consequently 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. 

OCIAT 
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MUMB 3 



CNK&Associates LLP Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai . 400 020. 

Tel.: +91-22-6623 0600 
Narain Chambers, 5th Floor, M. G. Road, Vile Parle (E), Mumbai 400 057. 
Tel.: +91-22-62507600 

Chartered Accountants 

We also performed procedures 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.

Based on our review conducted and procedures performed stated in paragraph 3 above, and 
4. 

based on the consideration of review reports of Subsidiaries' auditors referred to in paragraph 
6 and 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 aforesaid Indian Accounting Standards ('Ind AS') specified under 

Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India, has not disclosed the 

information required to be disclosed in terms of the Listing Regulation, including the manner 

in which it is to be disclosed, or that it contains any material misstatement. 

Material Uncertainty Related to Going Concern 5. 

We draw attention to Note No. 6 of the consolidated financial results that the Group's current 

liabilities exceed its current assets as on 30 September, 2020. Some of the lenders of the Group 

have filed applications before the High Court/National Company Law Tribunals for recovery of 

overdue amounts and/or enforcement of guarantees. Also, the Group has been incurring 

continuous losses. These factors give rise to material uncertainty related to going concern 

Further, as informed to us, the management is in the process of negotiating with the lenders 

to reschedule or settle overdue borrowings on the basis of future visible cash flows. The 

management has also represented that though the business has been impacted by COVID-19 

(as detailed in Note No 3 of the consolidated financial results), based on the future business 

prospects which they have evaluated, the Group expects to start making operational profits in 

the near future. 

We have relied on the management representations as above, and based on the same, the 

financial results have been prepared by the management on going concern basis. 

SSO OCIAT CHARTERE 
ACEOUNTANTS 

MUMB 



CNK& Associates LLP 
Chartered Accountants 

Mistry Bhavan, 3rd FHoor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020. 

Tel.: +91-22-6623 0600 
Narain Chambers, 5th Floor, M. G. Road, Vile Parle (F), Mumbai . 400 057. 

Tel.: +91-22-62507600 

6. Emphasis of Matter 

a. We draw attention to our observations in paragraph 5 above whereby, inspite of several 
factors mentioned therein, the results are prepared on "going concern" basis; 

b. We draw attention to Note No. 7 of the Consolidated financial results wherein the Holding 
Company had recognized revenue in the financial year 2017-18 amounting to Rs.369.81 
crore (including accrued interest up to 31 March 2018) based on compensation granted to 
the Holding Company by arbitration proceedings for breach of contract terms by a charterer 
and the same remains outstanding as on 30 September, 2020. The Holding Company is 

confident of full recovery of its claims. However pending conclusion of the same, no further 

interest is accrued for the same 

C. In case of certain subsidiaries, the respective auditors have pointed out that the concerned 

financial statements have been prepared on going concern basis, in view of the 

representation by the management that it is confident of rolling over its short term 

borrowings to address cash flow mismatches. 

Our conclusion on the consolidated financial results is not modified for the above matters. 

7. Other Matters 

a. We did not review the financial results of one subsidiary, whose financial results reflect 

total revenue of Rs. 0.03 crore and Rs. 0.07 crore, and total comprehensive income 

(comprising of net loss after tax and other comprehensive income) of Rs. 17.40 crore and 

Rs. 42.29 crore for the quarter and half year ended 30 September, 2020 respectively as 

considered in the consolidated financial results. These financial results and other financial 

information have been reviewed by other auditor whose report is furnished to us by the 

Board of Directors. Our conclusion on the consolidated financial results, in so far as it 

relates to the amounts and disclosures included in respect of this subsidiary is based solely 
on the report of such other auditor and the procedures performed by us as stated in 

paragraph 3 above. 

b. The statement also includes the unaudited interim Financial statements of one step-down 
subsidiary and one associate, whose interim financial information reflect Group's share of 

total revenue of Rs. Nil crore and Rs. Nil crore and Group's share of total net loss after tax of 

Rs. 0.25 crore and Rs. 0.31 crore for the quarter and half year ended 30 September, 2020. 

/CHARTERED 



CNK&Associates LLP Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020. 

Teli +91-22-6623 0600 
Narain Chambers, 5th Floor, M. G. Road, Vile Parle (E), Mumbai 400 057. 
Tel.: +91-22-62507600 

Chartered Accountants 

-

These unaudited Interim Financial Statements and other unaudited financial information 
have been furnished to us by the Board of Directors and our opinion on the consolidated 
financial results, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries and associate is based solely on such unaudited Interim Financial 
Statements and other unaudited financial information. In our opinion and according to the 
information and explanations given to us by the Board of Directors, these unaudited 
Interim Financial Statements and other unaudited financial information are not material 
to the Group. 

C. Two associate companies having an investment value (before impairment) of Rs. 62.54 
crore have not been consolidated since they are under liquidation. 

Our conclusion on the unaudited consolidated financial results is not modified for the above 
matters. 

For CNK& Assocfateg LLP 
Chartered Accourtios 
Firm Registratipn MGmber: 101961W/W-100036 

CHARTERED ACCOUNTANTS 

MUMB 

Membership No. 101684 

Manish Sampat 
Partner 

UDIN: 20101684AAAAGC5195 

Mumbai 

Date: 12 November, 2020 
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Tel.: +91-22-6623 0600 
Narain Chambers, 5th Floor, M. G. Road, Vile Parle (E), Mumbai - 400 057. 
Tel.: +91-22-62507600 

Chartered Accountants 

Annexure to the Limited Review Report on Consolidated Financial Results of Essar Shipping Limited 

List of Subsidiaries/step down subsidiaries 
1. OGD Services Holdings Limited (formerly known as Essar Oilfields Services Limited) (Mauritius) 
2. OGD Services Limited (formerly known as Essar Oilfield Services India Limited) 3. Energy II Limited 
4. Essar Shipping DMCC 

5. Essar oilfields Middle East DMCC (Liquidated on 28 September, 2020) 6. Starbit Oilfields Services India Limited 

List of Associates 
1. Varada Drilling One Pte Limited (under liquidation) 
2. Varada Drilling Two Pte Limited (under liquidation) 
3. Arkay Logistics Limited 
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