
 
 
 
Date: 12th November, 2021 

 
The Manager 
Listing Department 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
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Independent Auditor's Review Report on Unaudited Standalone Financia l Results of the Company Pursuant 

to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 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 the quarter and half year ended 30,h September 2021, ("the 

Statement")' attached herewith, being submitted by the Company pursuant to the requirement of 

Regu lation 33 of the SEBI (Listing Obligations and Disclosure Requ irements) Regu lations, 2015, as 

amended ("Listing Regu lations"l . 

2. Th is Statement, which is the respons ibili ty of the Company's Management and approved by the Board of 

Directors at its meeting held on 12'h November 2021, has been prepared in accordance with the 

recognition and measurement principles laid down in Ind ian Accounting Standard 34 "Interim Financial 

Reporting" (" Ind AS 34"), prescribed under Section 133 of the Compan ies Act, 2013, and other 

accounting principles generally accepted in India and in compliance with Regu lation 33 of the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regu lations, 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 ofthe Entity", 

issued by the Institute of Chartered Accountants of India . This standard requires that we plan and perform 

the review to obtain moderate assura~ce as to whether the statement is free of materia l misstatement. A 

review of interim financial information consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and app lying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing and 

conseguently does not enab le us to obtain assurance that we would become aware of all sign ificant 

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 our attention that causes us to believe 

that the accompanying Statement of Unawdited Standalone Financial Results prepared in accordance with 

applicab le Indian Accounting Standards, prescribed under section 133 of the Compan ies Act, 2013 read 

with relevant rules issued there under or by the Inst itute of Chartered Accountants of India and other 

recognized accounting practices and policies, has not disclosed the information required to be disclosed 

t
· · J'5bri,\~ the Listing Regulations, incl uding the manner in which, it is to be disclosed, or that it contains 

.:;any-mat~ria. 1 misstatement. 
~/ ... ~....: 
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5. Material Uncertainty Related to Goin g Concern 

We draw attention to Note No.5 of the Unaudited Standalone Financial Results regarding materia l 

uncerta inty re lated to going concern. As stated th erein, the Com pany's current liabilities exceeds its 

current assets as on 30,h September 2021. Further, Note No.8 of the Unaudited Standa lone Financial 

Results mentions that some of the lende"rs of the Company have filed applications before the High Court 

/ National Company Law Tribunals / Debt Recovery Tribunals for recovery of overdue amounts and / or 

enfo rcement of guarantees. Also, the net worth of the Company is negative . These factors give rise to a 

material uncertainty related to the ability of the Company to continue as a going concern . 

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 COVI D-19 (as deta iled in Note No.3 of the Unaudited 

Standalone Financial Results), based on the future business prospects which they have evaluated and the 

expected relief from lenders, 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 finan cia l results 

have been prepared by the management on going concern basis. 

6 . Em phasis of Matter 

We draw attent ion to Note No.9 of the Unaudited Standalone Financial Results relating to recognition of 

revenue amounting to Rs. 369.81 crore (including accrued interest up to 31 March 2018) in the financial 

year 2017 -18 based on compensation granted to the Company in the arbitration proceedings for breach 

of contract terms by a charterer and Rs. 305.81 crore remaining outstanding as on 30th September 2021. 

The Company is confident of full recovery of the said dues. However, pending conclusion of the same, no 

further interest is accrued on the income recognised . 

Our conclusion on the Unaudited Standa lone Financial Results is not modified for the above matter. 

For C N K & Associates LLP 

Chartered Accountants 

Firm Registration No. : 101961 W/W - 100036 

D~1~rsapre 
Partner 

Membership No. 40740 

UD IN: 21040740AAAADW5202 

Place: Mumbai 

Date: 12th November 2021 
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ESSAR SHIPPING LIMITED 

RIgq. Office: EBTSL Premises, ER·2 BuildIng (Admin Bulldltig) Salaya, 44 KM, P.O. 801( No.1, Taluu KhambaUa, Dhbhuml OwaN, Gujlrat· 3&1308 

, • est.secrt:tarl.l@!es' ..... hlpplng.co.!n.webslte:www .• sur.c.om. CIN: L612OOQJ2010PlCG60Z&5 

Head omc.: E_ HOUM, 11, KnN"f~ Khad~ MU\iI. Mahab. .. mi, M~ 400 014 

Statement of UnaudlWd Sl;IIndalone Financial Results to,. ttle quar18r.nd half year ended 30 Sept.mber, 1021 

({ In emr.) 
-, " OuIrwrandecl Half ,.. tndlld Vftrtndld 

51.No P,rtIcull'" 30.0'.:021 , ' 3 .... 202~' ..... ,,.,. 3O.ot.2021 . 3O.0U02IJ 31.G12O%1 
(Uruudbd) CU.,.uc1IWd).; (Unavdlttd) COMudltH, IUnaudbd} (Audltod) 

I Income from opera~ons 41 .33 12.25 63.90 113.59 109.68 165.92 

" Olher income 
.J Profit on sail! of ship$ and oIhef assets (net) 24.56 5.39 (0.06) 29,95 0,18 1.02 
bJ O\h.,..lncome ( 1.41) 2.73 0.39 1.32 0 .51 8 .95 

'" Toti! Income from oparationl (I+U) 64.48 80.38 64.21 144.&6 110.37 HUg 

IV Expen,.s 

'J DpOr2t1no 8Kj)ef'1ses 24.01 29.00 24.90 53.01 46.86 M.J5 
bJ Employee benefiI expeoses 11.31 12.97 13.-49 z·ue 26.5-4 52.62 

'J Fnance costs 44,99 49.-46 72.43 '''' 118)8 212 16 

" Depr&eiation and amortisalion e~pen:res 9.19 32.39 27.70 "' .SS 55.53 112 53 

.J Other expenSl!s 1.66 1," 1.63 3.62 2.52 12.29 

Total expenses 91.16 12~.78 140.1~ 2111.94 249.83 4n95 

v Loss lor the period' yellr before exceptional lams and (ax IIIHV) \26.68) (<(5.40) (7S.U) (72.08) (139.46) (298.06) 

111 Exceptional itoms: (ref.r Not. no.'" 
,~ 3S.70 29-UIS 0.111 330.65 0.79 0.19 

E_" 126.73) (761 .93) (768.66) 

1111 1.0" fOf the pertod I year befOf. tax Ind l!ter IXc.ptlonill Items 
(17.71) (512.38) (7S.ts) (530.09) (138.67) (297.27) (V+Vl) 

"''' TilX expens.as (0.10) (0.16) (0.20) (0.26) (0.41) (0.62) 

IX Loss after tax (VU+VlII) 117.81) 1512.541 175.15) (530.35) 1139.1)8) (297.89) 
X Other comprehensiVe income not of lax (0.20) - 0,09 (0-20) 0,00 0 .20 

XI Tala. comprehansive loss nat of t.lX (IX+XI (18.01) (512.54) (15.H) (530.5$) 1139.01) (297.69) 

"" Paid_up equity share capital (face value 01 flO!_ each) 206.98 206.Q8 206.98 206,98 206.96 206,,. 

XIII Reserves exCklOing revalUation reserves (3,253.58) 

XIV Eunlng1l per " hare billa,.. e~coptionlll items (EPS) 
'(1.29) "(Z.ZI i3.58) '(3.49) "(6.76) (14..43) (a) Basi<: (In f) 

(b) Diluted (in~) "(1.29) "(2 .2) '(3.68) ' (3.49) "(6.761 (14.43) 

>OJ Earnings per share after .. ceptJonalltefmi (EPS) 
'(0.8S) "(2.oS) '(l.54) '12S.S2) "(S 72) (109) (a) Basic (11 ~ 

(b) muted (WI f) "(0.86) '(24.76) '(3.64) '(25.62) '(6.72) (109) 

• Not I Mualised -
(i;~'r' ~k ~ ' , ~; - ,'., . .A\ (~( -
'J\ , ~§.T \~ '.' t;~(.".,. , 



I. 
The aboVi! Standalone Fill(lfl(;ia! Results were reviewed by the Audit Committee end approved by the Board of Directocs at the meeting held on 12 November, 2021. 

2 The Company has only OI'Ie reportable business segment of Fieill Operating al'ld Charteril1g. 

4 

The challenges due to COVID-19 got reduced in currert! quarter but it includes few chanenges ~ke travel restrictiOns on seafarers wnldl has Impacted crew changes. The Company evaluated 
possible effects from the pandemic on its liquidity position. inventory and receivables and have concluded that n.o mallll'ial adjustment$ are required at Ihls stage In the Standalone 
Results. 

Pariiewra 

As on 30 September 2021. the Company has accumulated losses of Rs. 8.794.89 erore as auainst share capital and reserves of Rs_ 5,217_74 
~s currenl assets. The management is taking appropriate steps to rectitv this WOOdng capital deficil by negotialtlg with lenders 10 settle the loans 
quarter the Company has settled the loan with a few baMs. The management is hopeful lor arriving at a mutually agfeed settlement witll balance 
the company would begin making operational profits in \he future. In view of these, the Financials have been prepared 00 a Going COflCem basis. 

0.06 

certain assets 

I> During the quarter, the Company r .... paicl tenn loans '!'\lgregating 10 R~. 300 crorl:! approll:. by monl:!lisirlg its assets. The No Dues cenificate from Ihe respective tenders will be rlKeived based on 
the Bgreed milestones. 

Dunng the quarter. the Company has sold one Tanker vesssel and recognised prom 00 sale of vessel of Rs. Z4.56 crores in Profil &. loss account. Also MDA for one bulker veSselllas been 
signed and hence same has been sJ1oWl1 under Asset held for sale. 

Some of the Lenders have flied suit against \tie Company before the Bombay High Court I NClT I DRT for recovery orleans grantB\:lto the company I subSidiary companies (CompMy is a 
Guarantor). Company is defending all such proceedings. 

9 During the year Z017·IS, the Company had recogniZet1 income from an ArtIllralion Award along wilh interest ~ thereOil amounUng 10 R.s. J69.51 aore. The IJispute ill this regard 
adjudged in favor of the Company by the Ivtlitratot:. On the direction of the Suprem& Court. the contractor has deposited 50% of the awarded amount with the Court. penging disposal of the 
The interest on the awarded amount will be considered on final adjudication of the case. 

10 The figures of the prevIous pefiod(s) I year have been regrouped I reclassified wherever necessary 

For and 

Placo : Mumbal 
Date: 1 Z November, Z02t 
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Statement of Standalone Assets and Liabilities as;lt 30 September, 2021 

, 
Particulll1l ,-

ASSETS 

Nan-current Clssets 

(8) Property. plant and equipment 

(b' Investments ill subsidiaries sod associates 

rel OUler noll-QJlTent assets 

Total non·current assets ; 

Current assets (., Inventories 

(b' Financial assets 

i. Investments 

ii. Tr~do and othQf" rGC<!iv~oc; 

iii. CaSh iIOd caSh equivalents 

iv. Loans 

V. Other flnallCiai assets 
(c ) Other CUTen! auels 

e) Asset Classified 35 held foc $ale 

Total current assets 

TOTAL ASSETS 

eaUITY AND LlABILlT1ES 

Equity 

Equity share capital 

Other Eq uity 

ReseNes and SlJl)Ius 

TOllllo uito. 

liabilities 

Non-curreoillabllltiel 

Financialliabflities 

80ITQwifl s 

Total fl on-current liabi li ties 

Curren! Uabilitle, 

(,' Finllncial liabilitlltS 

i. Borrowings 

Ii. Trade payables 

• Total outstanding dues 10 moo iM"ld small enle~5 

• Total outstanding dues to credilQf! alher than micro and sman enterprises 

iii. Other financialliaiM;ties 

(>, Employee be_fit obligations 

cl Other currefliliabilaies 

Total current liablll ti" 

Tot.J.l li .. bi l iti9s 

TOT.IU. EQUITY AND L1ABILITIES 

!"-
"u ,,,-
Ii-,I ')9 
~ 

ij~ 

I 

I 

" 
• 

I 
i , 

,. 

. 

II 

" .' 

I 
(f in eroA) 

As It 30.09.2021 M .t 31.03.2021 
(UlMudltlfd) (Audited) 

36.91 687.58 

35.17 252.66 

9.70 9.07 

12.38 949.31 

4.1' 9.27 

9.57 6.23 
8.31 12.77 

13.69 13. 19 
26.86 6.41 

376.58 440.22 

42.6<1 :)9.10 

21 .05 

503.0' 5ZT.85 

$85.~ 1417.1 & 

200.98 206.98 

13 784.13 13253.58 

13 577.1$ 13046.61 

1,757.St 1,8!i3.58 

1 757.54 1 853.58 

t .081.40 1 . 44Q . ~~ 

0.02 0.27 
101. ,. 146.08 

1.211 .75 1.062.47 , ... 2.48 

1.78 9.33 
Z 40S.0$ 2670.11 

, 162:.59 4523.71 

585.43 1,417.11 



ESSAR SHIPPING LIMITED 

Standalone Statement of Cash Flows for the year ended 30 September, 2021 

Particulars 

A CASH FLOW FROM OPERATING ACTIVITIES 

Profit I {Loss} before tax 

Adjustments for: 

Exceptional Items 

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

- Provision for impairment as per Ind AS 36 in the fair value of subsidiaries based 
on management assessment and valuation repOrt 
- Provision for impairment as per Ind AS 36 in the fair value of an associate based 
on management assessment and valuation report 

- Reversal of provision for impairment as per Ind AS 36 in the fair value of an 
associate based on management assessment. 

- Provision for impairment of loans and advances receivable from subsidiary 

- Gain on foreclose of Finance Lease 

- Profit on sale of compulsory convertible preference shares of OGD Services Ltd. 

Gain on salefFair Vale of current investment measured at FVTPL 
Depreciation 

Finance costs 

Profit on sale of fleet 

Interest incom~ 

Unrealised foreign exchange gains 
Operating profit before working capital changes 

Changes in working capital: 

(Increase)' Decrease in inventories 
(Increase) I Decrease in trade receivables, loans"and advances and other assets 

Increase I (Decrease) in trade payables, other liabilities and short term provisions 

Cash generated from operations 

Income taxes refunded I (paid), net 

Net cash generated from operating activities 

B CASH FLOW FROM INVESTING ACTIVITIES 

Payment of capital expenditure on Property, Plant and Equipment including capital 
advances and Capital Work in Progress 

Proceeds from sale of vessel 
(Purchase) I Sale of Current Investments (Net) 

Proceeds/{lnvestment) in Bank deposits 

Proceeds from sale of investments 
. Intercorporate deposits given to Subsidiary 

Intercorporate deposits repaid back by SubSidiary 

Interest received 

Net cash (used in) I generated from investing activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from short-term loans 

Proceeds from intercorporate deposits 

Repayment of intercorporate deposits 

Repayment of long-t8nm loans 
Repayment of short-term loans 

Finance costs paid 
Net cash used in financing activities 

= 

Period ended 
30 September, 2021 

(530.08) 

(066) 

252.66 

-

(35.77) 

536.00 
(294.16) 

(006) 
(033) 

41 .58 
94.45 

(29.95) 
(0.00) 
(1.20) 
32.4B 

5.12 
65.98 

(4706) 
56.52 
(0.89) 
55.63 

(1.73) 

230.33 
(3.01) 
(4.00) 

0.06 
(5.45) 

76.29 
0.00 

291.49 

17.13 

(365.53) 

(322) 
(351.62) 

(3.50) 

(t in crore) 

Year ended 
31 March, 2021 

(297.27) 

(0 .79) 

-

-

-

-
-

(028) 

112.53 
21216 

-
(1 ,27) 

4.47 
29.55 

0.73 
26.61 

5.56 
62.45 
41 .78 

104.23 

(5289) 

(5.95) 
0.02 

(6 .00) 
0.79 
1.27 

(62.76) 

10.30 
(11.69) 

(1816) 

(15.09) 
(34.64) 

6.63 INCREASE I (DECREASE) IN CASH AND CASH EQUIVALENTS ~'~~~,,{:} fl 
Unrealised foreign currency loss on cash and cash equivalents .Q.! it '\, . 
Cash and cash equivalents at the beginning of the year 'X{ ~'/ II 13.19 6.36 



CNK 
& ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 

Inde pendent Auditor's Review Report on Unaudited Consolidated Financia l Results of Essar Shipping Limited 

pursuant to th e Reg ulation 33 of th e SE BI (Listing O bligations and Disclosure Requirements) Regulations, 

2015 as amended 

TO THE BOARD OF DIRECTORS OF 

ESSAR SHIPPING LIMITED 

1. We have reviewed the accompanying Statement of Unaud ited Consolidated Finan cial Results of Essar 

Shipping Limite d (here inafter referred to as the "the Holding Company") and its subsidiaries (the Holding 

Company and its subsidiaries together referred to as "the Group"), its associate and jointly controlled 

"ntity for quart"r and half y"ar ended 30 September, 2021, ("The Statement"), attached herewith, being 

submitted by the Hol d ing Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obl igations and Disclosure Requireme nts) Regulations, 201 5, as amended (" Listing Regulations"). This 

Statement incl udes the results of the subsidiaries, associate and jointly contro lled entity 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 Boa rd of Directors at it s meeting held on 12th Novembe r 2021 , has b"en prepa red in 

accordance with the re cognit ion and measurement principles la id down in the India n Accounting Standard 

34, ("Ind AS 34") "Interim Financial Reporting" pr"scribed under S"ction 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 Statement based on our review. 

3. We conducted our review of the State ment 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 Ind ia. This standard requ ires that we plan and perform 

the review to obtain moderate assurance as to whether the statement is free of material m isstatement. A 

review of interim financial information consists of making inquiries, primarily of persons responsible fo r 

financ ial and acco unting matters, and "a pplying analyt ical and other review procedures. A review is 

substantia lly less in scope than an audit conducted in accordance with Standards on Auditing and 

consequently do"s not "nable us to obtain assurance that we would become awar" of all significant 

1, :~1~rs=-J~~~'~I·t~:~ht be identified in an aud it. Accordingly, w" do not express an audit opinion. 

1.* I:>. * 
~~ p. 

~~ ,~t;.j ~. ;-e:!A~· 
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We also performed procedures in accordance with the circul ar 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) Regulation s. 2015 as amended . to the extent applicable. 

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

th e consideration of review reports of Su'bsidiaries' auditors referred to in paragraph 6 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 Cln d 

AS') specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

th ereunder and other accounting principles generally accepted in India, has not disc losed the information 

reguired to be disclosed in terms of the Regu lation 33 of the SEBI (Listing Obligations and Di sclosure 

Requ irements) Regulations, 2015, as amended, including the ma nner in which it is to be disclosed, or that 

it contains any mate ria l misstatement. 

5. Material Un ce rta inty Re lated to Goin g Co nce rn 

We draw attention to Note NO . 6 of the Unaudited Consolidated Financial Results that the Group's current 

liabilities exceed its current assets as ~'n 30 September 2021 . Further, Note No.9 of the Unaudited 

Consolidated Financial Results me ntions that some of th e lenders of the Group have filed applications 

before the Hi gh Co urt ( Nation al Company Law Tribunals ( Debt Recovery Tribunals for recovery of 

overdue amounts andlor enforcement of guarantees. Also, the net worth of the Group is negative, and 

the Group has been incurring continuous losses. These fa ctors give rise to material uncertainty related to 

the ability of the Group to continue as a goi ng concern. 

As informed to us, the manag e ment is in the process of negotiati ng with the lenders to reschedule or 

settle overdue borrowings on the basis of future visible cash flows. The management has also represente d 

th at though the business has been impacted by COVID-19 (as detai led in Note No.3 of the Unaudited 

Consolidated Financial Results), based on the future business prospects which they have evaluated and 

the expected relief fro m lenders, the Group expects to start making operational profits in the near future. 

Further, the auditors of some of the subsidiaries have also commented on the mate ria l uncertainty of these 

subsidiary companies to continue as a going concern. 

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

hav~een prepared by the management on going concern basis. 
·o· \: 

~ )~J 
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6. Emphasis of Matter 

a. We draw attention to Note No.1 0 of the Unaudited Consolidated Financial Results relating to 

recognition by the Holding Company in the financial year 2017-18 revenue amounting to 

Rs.369.81 crore (including accrued interest up to 31" March 2018) based on compensation 

granted to the Holding Company in arbitration proceed ings for breach of contract terms by a 

charterer and Rs. 305.81 crores out of the same remains outstanding as on 30,h September 2021. 

The Holding Company is confident of fu ll recovery of its dues. However pending conclusion of the 

same, no further interest is accrued for the same. 

b. In case of a subsidiary, during the Cjuarter ended 30th September 2021, the said subsidiary 

Company has entered into a settlement agreement with one of the lenders to settle the 

outstanding dues to the said party. The said subsidiary Company is in the process of reconciling 

the amount payable under the settlement agreement. Pending reconciliation of amounts payable 

and compliance with payment requirements under the settlement agreement, no effect has been 

given in the accounts for the quarter and half year ended 30" September 2021. 

c. In case of a subsidiary, the respective auditors have drawn attention to the non-receipt of a bank 

balance confirmation for USD 92,83 million. 

d. In case of a subsid iary, the respective auditors have drawn attention to the recogn ition of fair 

valuation loss on vessels of USD 39.02 million as per the value agreed under a Deed of Novation . 

Our conclusion on the Unaudited Consolidated Financial Results is not modified for the above matters . 

7. Other Matte rs 

a. We did not review the financia l results of one subsidiary, whose financial results reflect net assets 

of Rs. (904.43) crore as at 30" September 2021, total revenue of Rs. 2.18 crore and Rs. 2.46 crore 

and total comprehensive loss (comprising of net loss after tax and other comprehensive income) 

of Rs. 17.84 crore and Rs. 39.27 crore for the quarter and half year ended on 30" September 2021, 

as considered in the Unaudited .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 Unaudited Consolidated Financial Resu lts, 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 

;:;~~~ 
, ~3"1~J. 

~ ~/J 
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b. The Statement also includes the unaudited interim financial results of one step-down subsidiary, 

and one jointly controlled entity whose interim financial information reflect Group's share of total 

net assets of Rs . (12 .37) crore as at 30'" September 2021 , revenue of Rs .0.03 and Rs. 0.05 crore 

and Group's share of total comprehensive loss after tax of Rs. 0.05 crore and Rs. 0.08 crore for the 

guarter and half year ended on 30'" September 2021 . These unaudited interim financial results 

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 so lely on such 

unaudited interim financial results 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 resuits and other unaudited financial information are not material to 

the Group. 

c. In case of one associate, share of profit / (loss) is considered only t ill 31" March 2021 based on the 

unaudited financial statements, further in the absence of reviewed / management certified 

financial results, no effect is given for the guarter and half year ended 30'" September 2021. 

Our conclusion on the Consolidated Financial Results is not modified for the above matters with respect 

to our reliance on the work done and the reports of the other auditors and the financial results/financial 

information certified by the Board of Directors. 

For C N K & Associates LLP 

Chartered Accountants 

Firm Registration Number: 101961 W / W-1 00036 

Diwakar Sapre 

Partner 

Membership No. 040740 

UDIN: 21040740AAAADX1747 

Mumbai 

Date: 12th November 2021 



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 kn own as Essar Oilfield Services India Limited) 

3. Energy II Limited 

4. Essar Shipping DMCC 

5. Starbit Oilfields Services India Limited 

List of Associate 

1. Arkay Logistics Limited 

List of Jointly Controlled Ent ity 

I:
-'~O' OGD-EHES JV Private Limited (w.e.f. 6 November, 2020) 

. ,,<;SIIC/4""); 
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ESSAR SHIPPING UMITED 

I' I R&Od,. Office: EBTSl PntmiSIS, ER·2 Building-(Admln Build'ingtSalaya, 44 KM, P.O. B?t ~(I.1, Taluka KhatnbaIIa. Oevbhumi Owarka, GuJarat· )8130S 
.' ",.HC"tarlal@e ... ~pp!~.co.in. _bsite: www.e...,..eom,CtN:U12OOQJ201OPLtg60285 

I ~ H~d Office: €s .... Hou .... 11 , Ke~vr.a<) Khadye Mwg, Mahf,laxmi. Mumblli 400034 

Statement of Unaudited ConsoUdated Financial Results for the quarter & half year .ndl'd 30 September, 2021 

(f In crore) 

Qu_ ..... Half ylm' endM YMS" endltd 

SI.No. Partlcula~ 
10 .... "'" 30.06.2021 3"'9.2020 30.09.2021 lO.OU020 11.03.2021 

' .. I :. (Urtaudlted) -I (UMudIIOd) (Unaudited) _ I ( ....... 1 , -) Income from opefations 

Fleet operating and chartering 141.29 131.40 \20.14 278,69 196.50 365.94 

Rig operating and charterin9 1.62 6." 7.95 '54 76,36 92.94 
Other operating income (3.82) 8.43 3.99 4 .61 7.42 13.12 

'I Other income 

Profit on sa!a of $hips and other assets (nel) 24.56 5.39 0." 29.95 0.51 1.03 

Other Income 12.09 2.65 1.02 14,74 1.97 35.13 
Total lncom9 from operations 181 .74 154.79 133.36 336.S3 282.76 508.18 

" E><p~nsos 

-) Operatlnll expenses 76,06 107.14 94.56 193.,0 159.19 345.06 

" Employ_ ba~fits axpenses 12.74 15.82 17.92 28,56 41 16 '2" 
<, Finance COStS 100.89 110.44 136.53 211 33 242.11 48869 

d) Oepreciation 24.37 47.34 43.15 11.71 es,79 173.1S 

e) Other expenses 4 .• 2 3.39 0.7S 7.81 , ... 24,32-

Total e xpenses 218.48 264.13 292.91 S02.S1 535.11 1,104.69 

'" 
profit I (lo'5s) for Ihe period I year before eKceptionlll items, la,.; lind share (36.74) (129.34) (159.55) (16e"08) (252.95) (596.53) 
of profit of associate 

,V EKception,,1 iloms !.e'or no to 4) 

,~~ 35.77 111.54 1.01 147.31 

Expense (6.13) (293.47) (299.60) (8.60) (23.41) 

V 
Profit f (Loss) for the period I year after excepttonalltems and b&fore tax (7.10) (311.27) (15U4) (318.31) (281.55) (619.94 ) 

V, Tax e~panses (0.10) (0.t6) (0.20) (0.26 ) (0.41) (0,62) 

VII 
Profit I (loss) for the plil.riod f year after tax before s hari) of prom of (7.20) (J1 U3) (1S8.7-41 (318.63) (26US) (620.56) 
asso cia te 

VIII Share of profit I (loss) of associate 22.56 22.5e 

Profit f (Lon) lor Ihe period I year alter s ha re of profit f (10$1) of associate 15.36 (311.43) (158.14) (296.07) (261.96) (620.56) 
'X 

Allnbutable to: 

~ShareholQer$ of the Parent 15.l7 (311.43) (158.79) (296.06) (259.42) (620.41) 

-Non-cootrollmg interests (0.01) 0.05 (0 .01) (2.54J (0,15) 

X Other comprehensive income "lilt of I&>< (0,18) (0.30) (0.18) (0.36) (0.10) 

X, Total comprohenSlve profit I (ton) nel 01 lax 15.1t1 (311.43) (15'.04) 1296.25) (21)2.32) (620 .661 

Attributable to: 

-Shareholders 01 the Parer'll. 1519 (311.43) (159.09) (296.24) (259.78) (620,51 ) 

·Non-coolrollirllj interests (0.01) 0.05 (0.01) (2.54) (0.15) 

XII Paid·up equity shuG capital (face value of fl01. each) 20&.98 206.98 206.98 206.98 20&.98 206.98 

XIl1 Totat Reserves (5,020.12) 

X'V 
Earnings per s harebefo.-e e~cepUooat items (EPSI 

(a ) B .. sic (in r) 
'(0.69) '(6.26) '(1.12) ' (S.95) '(12.2-41 128.85) 

(b) Diluted (in 'f) '(0.69) '(S.2S) '(1.12) '(S.95) '(12.24) 128.85 ) 

XV 
Earnings per share a fter tlltceptiorlal itern~ (EPS) 

(a) Basic (in f) 
' 0.74 '(15.05) '(1.61) ' (1-4.3) '(1 2.&&) 129.98) 

(b) OUuled (in 'fl '0.74 '(15.051 '(7.61) '11 •. 31 '(12.&6) (29.98) 

• Not annualised 



The above Consolidated Financial Results W9r1l rllvi9wed by the Audit Cammiu" aNI .pproved by the Board 01 Directors Oil thg J'noeiIting held on 12 NOvAmbotr :2021 

The ConsoliOated Financial Re$Ults include resulls 01 the Holding Company. Ulree o~eneas suo5ldiaries. IWO slepdown S!b5idlllries and an associate company. TM Stal&mern alSO i 
unaudiled fogures in respect of one as!oOOltle company wtlidl are as certifIed by their mar.egemenl. 

~ c:Nllange' due to COVlD.19 got reduced in current quar11ilf but it IIldudoI f_ dlalt.er.oes like travel redrcitiO/l$ on S9;Jfe~ which has impacted !;71i1W changes. foOl .OiH"~'~~~i' .. " •. :.U~ 
imend has been sigliflCiWlt Efforts are being taken to mitioate the effect. on the Rig Business. The Holding Company evaluated the poUible elfects from the pandemic on 
inventory and receivabiM and have concluded that 1'10 matenal adjustments required allhis steqe in the Consolidated Financial RasUls. 

Particulars 

TI-,. Rea"ll. lor Iho qu,,<1. ' ond.d 30 S.ptemb.,. :20:21 ...... ",,~obl. on tho Bombay Stock Gxcl-Iango website lUi'lL; ww-w.b$Orn; •. o;om/c.orpor .. ""). tho NOlional Sl<>d< E~ w..o3ile 
wwvl.nsoindia.comICOI"poraI9S) and on the Company's web5jte (URL: wwwIIssarcom) 

As on 30 September. 2021. ~ Grovp's networth is negative aoo current liabilit ies e~ceeds its ClM"rent assels. The m<"18gement!s taking eP9fopr~la ,Ieps 10 redify this woOOng atpitlll 
r>egOlioling with lenders 10 =ut .. lhe IOIiltlI thrvu<i'lITK)IlI:tiVng certain assets and during \he ~ .. r th .. Group nas $etUed the loan 1/I'ill"l 8 few OankS Dr monetlulg uselS. The m.,~,,,,,,,.o' "I 
hopeful for arriving at .. mutuolly agreed s .. ulement with bal8OCll leocktfs DIsc>. BaHd on the business po"ospods. the Croup would begin making operational profits in \he lut ..... In VIew 011 
the financials have be .... pte~od on a Going Concern basis. 

0...Il"10 the quart&r. the Holding Company fe ·paid term loans agoregatlf"'og 10 Rs. 360 CtOte approx. by mooetislIlg Its assets The No Dues certifICate from the respect, .... lenders WlU be rew,vod 
based on the agreed milestones 

& Ou"lng me qual"tllf. !he Group has SOld one I_er & OUller vessset iIO(I feeogt"l'seo pt'ofil on SlIle 01 VU$e1 of Rs 2<4.56 crores In ProfIt & Loss aeCOl..-JI. AlSO MOA lor two bulk ....... 5111"1 has be9n 
signed by the Group and hence same has been &hown unde.- Asset hekilOf sale. 

Some or tile lenders nave Illed su;t against the Group before the Bombay H igh Ccut f NCl T I ORT for recovery of loans. 1lle Group is ()afending aU suctl proceedlnOs 

10 DUI'IfIg tho Yil3f 2011·IB. the Holding Company had recogoiud income from an Arbilfalioo Award atong with Inlerest accnIEId thereon amounIing to Rs. 369.61 crore. The dispute in ~i':'~l~'~ 1 
h .. been ad"JUdged in favour oIlho COmpany by the ArbilfeiOf. On \he directlOl'l of the So..p(ome Court. the cont'ador has deposited 50% 01 the _ded amount WIth tho CoUll pendif1Q 
of the caH. The interest on Ih, awarded amOlll'l1 will b. consider~ on final acfJOdieation oIlhe eue. 

11 The (lOure$ of me pt'8vious period(s) I year have been regrouped I reClassifi&d wl"lefever necessary. 

For Md 

lJIumb.; 
12 No"emb ... 2(121 



ESSAR SHIPPING UMITED 

R.gd. orne.; E8TSL Pr.mi .. I, ER·2 Building (Admin Bulldlngl Saia~a, 44 KM, P.O. 8Qx No.1, TaIu1a Khl.mlMlia. Onbhuml Dwa~ Gujarat· 381305 ."I. •• er.tlri1re .. urshipping.eo.1n, w.bstt.: _.oslu..c;om, CtN: L812OOGJ2010PLC08OZ&5 

Hud ome.: bur ~ou.a . t 1. I<HhlVtlO Khldye Mltg, Mah .. laxml. Mumbal 0100 0,", 

Unaudited Consolldatltd SEtgmenl wi •• Re1jenue. RKUtts ;lnd Capital employed for the quarter and Mtf yea, ended 30 SeptemtMr, 2021 

It In crore) 

Quarte, endlKt Half ~II ended Yelf.nd~ 

Partic;ul..,.. 30.09.2021 30.08.2021 3O.0U02D lD.ot..2021 30." .2020 31.03.2021 
. (Unauditedl . (Unludbdl (Un.lltdbd) «Una .. dilad) (Un.ludlled) IAl.tditadl 

S~ment Revenue 

Opera ling Income 

Fleel operating and chartering 143.26 140.11 124.17 283.36 204.56 380.73 

Ri9 operating and chaner1ng 2.07 6.02 18.07 '.90 105.55 12:1.90 

Tobl '46.2:3 147.03 142.2:4 293.26 310.11 502.63 
Len: Inter $I9menl revenue (1.1 4) (0.2:8) (10.17) (1.-41) (2:9.&4) (2:9.60) 
Tot.llncome from opera tions 145.09 146.75 13Z.00 Z91.85 Z80.Z8 473.03 
Otner Income unallocale(1 36,65 8..04 1.29 .u.69 2 .~9 35.13 

Totallncoml,l 161 .74 154.79 133.36 336.54 282.16 !i08.16 

Segment Results 

Fleel operaUng al1d chanering BO.63 0.11 2.41 80.80 (6.36) (J9.70J 

Rig opera Una and chanering (16.48) (19.07) (25.43) (JB5) (4.48) (68. 15) 

TotDI 64. 1:1 (18.90) (lJ.OJ) 45.25 (10.851 (t01.85) 

less: Unallocated imeresl and finance costs (IOO.90) {I 10.44) (IlG.53) (211.JJ) (24Z.11J (465.69) 

ProM I (Loss) beforo tal( 136.7.f) IIZ9.34) 1159.56) (166.08) (252.'Ja ) (596.54) 
Exceptional ilem~ 29.~ (181.93) 1.01 (152.29) (8.59) (23.42) 
Profit I (loss) for lhe porlod I yeiH :alter exceplionalltem. I'r.l0) (311.27) (158.~) (318.37) (261.55) (GI9.S6) 
l ess: Tax expense (0.10) (0.16) (0.20) (0.26) (0,41) (0.62:) 

Profit I (Loss) for the period I ~eu beron! shan! of profit 01 nsociato (1.20) (311.43) (1S8.14) (318.63) (2$1.96) (620.58) 

Share 01 profit I (Io~) of ass.odale 22.56 22.56 
Profit I (Losl) for the period I yen dler I"lll'li ofproflt I (loIS) ofaSloclll. 15.36 1311.43) (158.74) (296.07) (261.96) (62:0.58) 

Cllpltlll emplo~etl ()egment assets-segmllnt lillbillties) 

Fleet operating and chlrtering (1.032:.44) (1,211.10) (82:7.50) (1,032.44) 1821.50) (905.57) 

-"""b 261 .62 468_05 831.01 261.62 831.01 781.79 
• L.abi.ties (1.294.06) (I,67B.1S) (1.658.51) (1 .294.06) (1.658.51) (1.687.36) 
Ollflelds servlcu (1,822.53) (1,776.35) 11,287.&7) (1,822.53) (1,287.87) 11,548.15) 
• Assats 264.86 306.68 .18.18 284.88 418.18 324 .53 
· Liebilitie$ (2. 107.41) (2.085.03) (1.685.85) (2.107.41) (1.685.85) (1.872.68) 

UnaUouted 1271.93) 1154.68) (169.541 1211.93) {159.S3) (352.26) 
. Anels 934.60 982.65 946.06 934.60 ~6.06 977 .71 
- LiebHilies (1.206.53) (1.137 .33) (1.1I5.60) (1.206.53) (1.1 1S.60) (1.329.97) 

Tolal (3.126.90) P.142.12) (2,264.71) (3,12~0) (2,264.71) (2,805.98) 

~ ... ~~ 
C. lS~1I al0 

>45;~"", 
Mumbil 

12 November 2021 
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ASSETS 

Non-cutTent ass ets ,., Propeny, plant and eq .. "pment 

(bi Capita l work.-in-progruss 

'0' lnvMi.mcn($ 

'" Financial assels 

. Olt- fin ancial line" 
, Other non-current HSsets 

Total non ·cUlTent asset. 

CutTent as sets 

'" Inventories 

'0' FII'W'lCIaI assels 

i. Inveslmen\s in MtAual Fund 

II. Trade and other re.;ei¥8DieS 

iii. Cash and cash equivalents 

iv_ Loans 

v Other rlflancia l assets 

(d) Othe r eurrM t assets 

Ie) Asset ctassifie<l as held [Of sale 

To ta l currenl assel6 

TOTAL ASSETS 

EQUITY AND LIABILITIES 

EquIty 

EClu~v share capital 

Other Equity 

Reserves and s.xplus 

Non-conlrolr tn~ere sts 

Total equity 

Uab lliti e5 

No n-current liabi li ties 

financial liabilities 

Borrowings 

T,..ta l no n-curren t lial);Uti .. 

Current lia bilities ,., Financialliabi1itil$ 

I. Borrowings 

ii Trade payable s 

·m.Other financiatliabililies 

'" Employee bar1efit obHgations 

'0' Current tax liabilities 

d OIhoc currMt li abililiCi S 

Tot. t ......... nt tt.bllitibs 

TotalllaDlIJlIBS 

TOTAl. EOUtT'f AND UA8tUTlES 

Statement of Concolldated Assets and UlbUltl ... s at 30 So~bef'. 2021 

Partlcul .... 

~ 

(tin ..... r. ) 

. . . ... .... 
: 30 Septari)Iw". 31 .. etCh. 2021 

.." 
(tfrMlUdlted) (Aoolted) 

205.92 '''' .. 
19.55 \6.41 

35.71 0.00 

0.50 

9.70 9.07 

nO.1M 909.64 

13.64 20,l8 

9.57 ." 
29.21 30.32 

59.65 27.58 

474.55 466.66 

459.75 5 11.06 

91.94 112.17 

71.55 

'210.16 , 17 ..... 0 

1,481 .10 2,084.04 

206." 200.98 

(S.356.62) (5.020.12) 

265.21 263.96 
4884."3 "M9.1! 

1 757.54 1 743.21 

1757.54 1743.21 

2,475.2 1 2.&55.7t 

179.10 262.17 

1,910.64 1,720.10 

3.17 2.70 

29.70 28. 56 

to.17 20.77 

.. 607.951 4890.01 

6365.53 6633.22 
1,481.10 2,084.04 



ESSAR SHIPPING LIMITED 
Consolidat&d Statement of Cash Flows for the year ended 30 September, 2021 

( t in crore) 

Year ended Year ended 
Particulars 30 Septembor, 2021 31 March, 20:21 

A CASH FLOW FROM OPERATING ACTIVITIES 
Profit I (Loss) before tax (318.37) (619 .94) 

Adjustments for: 

Exceptional Items 
- Provision / Impairment for doubtful receivables I advances 11 .92 23.41 
- Impairment of fixed assets I capital work-in-progress 287.68 
- Gain on One Time settlement with bank (111.54) -
• Reversal of Provision for Impairment as per Ind AS 36 in the fair value of the 
associate based on management assessment & valuation report. (35.77) -
Gain on sale/Fair Vale of curren( investment measured at FYTPL (0.33) (0.28) 
Deprecialion 71.71 173.76 
Finance costs 211 .33 488.69 
Interest income (11.44) (26.95) 
Unrealised forelan exchanae aain (1.25 (006 

Operating profit before working capital changes 103.94 38.63 

Changes in working capital: 

(Increase) I Decrease in inventories 6.74 1.27 

(Increase) I Decrease in trade receivablas. loans and advances and other assets 120.22 73.69 

Increase' (Decrease) in trade payables. other ljabjjjlies and shOrt lerm provisions (83.02 <75.16 
Cash generated from operations 147.88 38.41 

Income taxes refunded / (paid). net 3.32 58.15 
Net cash generated from operating activities 151.20 96.56 

B CASH FLOW FROM INVESTING ACTIVITIES 

Payment of capital expenditure on Property. Plant and Equipment induchng capital 
advances and Capital (4.87) (55.27) 
Proceeds from sale of vessel 273.18 

(PurChaSe) I Sale of Current Investments (Net) (3.01) (5.95) 

Loans given - (1.89) 

Security deposit received/(refunded) - 0.60 

Proceedsl(lnvestment) in Bank de~sits (12.28) 4.67 

Interest received 1.27 4.16 

Net cash (used In) I generated from investing activities 254.29 (63.66) 

C. CASH FLOW FROM FINANCING ACTlVITIES 

Proceeds from intercorporate deposils 34.13 15.11 
Repayment of intercorporate deposits (3. 16) (14.10) 

Repayment of long-term loans (387.63) (56.59) 
Finance costs paid (3.46) (30.64) 

Net cash used In financln9 activities (360.12) (86.23) 

INCREASE I (DECREASE) IN CASH AND CASH EQUIVALENTS 45.37 (43.32) 
Foreign currency translation reserve (16.80) 3 1.28 

Cash and caSh equivalents at the beQinninQ of the year 27.06 39.12 
Cash and cash oquivalents at the end of the year 55.65 27.08 
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