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Dear Sir/Madam,

Sub: Outcome of Board Meeting

This is to inform you that the Board of Directors of the Company at its meeting held on Friday,
12t November, 2021 have inter-alia: Considered and approved the Un-Audited Financial
Results (Standalone and Consolidated) for the quarter and half year ended September 30, 2021.
Accordingly, copy of Un-Audited Financial Results (Standalone and Consolidated) along with
Limited Review Report is enclosed herewith;

The meeting of Board of Directors of the Company commenced at 1:30 PM and concluded at
05:45 PM

Request you to kindly take the same on your records
Yours Faithfully,

For Essar Shipping Limited
N |SHA Digitally signed

by NISHA MANOJ

MANOJ  BARNWAL

BARNWAL 751549 10550
Nisha Barnwal
Company Secretary and Compliance Officer
Membership No A66804
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& ASSOCIATES LLP
CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on Unaudited Standalone 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

Ts 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" September 2021, (“the
Statement”), attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015, as
amended (“Listing Regulations"). '

2 This Statement, which is the responsibility of the Company’s Management and approved by the Board of
Directors at its meeting held on 12" November 2021, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial
Reporting” ("Ind AS 34"), prescriped under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended. Our responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accerdance 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.

4. Based on our review conducted as 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
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
interms of the Listing Regulations, including the manner in which, it is to be disclosed, or that it contains

'.1:.'_é1n:y.maté'ri'a[ misstatement.
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Material Uncertainty Related to Going Concern

We draw attention to Note No. 5 of the Unaudited Standalone Financial Results regarding material
uncertainty related to going concern. As stated therein, the Company's current liabilities exceeds its
current assets as on 30" September 2021. Further, Note No. 8 of the Unaudited Standalone Financial
Results mentions that some of the lenders of the Company have filed applications before the High Court
/ National Company Law Tribunals / Debt Recovery Tribunals for recovery of overdue amounts and / or
enforcement 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 COVID-19 (as detailed 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 financial results
have been prepared by the management on going concern basis.

Emphasis of Matter

We draw attention 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 30* 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 Standalone Financial Results is not modified for the above matter.

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

Diwj('ar Sapre

Partner
Membership No. 40740

UDIN:

21040740AAAADWS5202

Place: Mumbai
Date: 12" November 2021
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X

XV

Profit on sale of ships and other assets (net)
Other Income

Total income from operations (I+l}

Expenses

Operaling expenses
Employee benefit expenses
Finance costs

Depreciation and ar

Other expenses

Total expensas

Loss for the period [ year before exceptional items and tax (IIHV)

|Excoptional items (refer Note no.4}

Income

Expense

Loss for the period / year before tax and after exceptional items
(V+V1)

Tax expensas

Loss after tax (Vil=Vill)

Other comprehensive income net of lax

Total comprehensive loss net of tax (IX+X)

Paid-up equity share capital (face value of T10/- each)
Reserves excluding revaluation reserves

Earnings per share before exceplional items (EPS)
(a) Basic (in 7} :
(b) Diluted (in Q)
|Eamings per share after exceptional items (EPS)
(@) Basic (in %)
(b) Diluted (in %)

2456
(1.41)

64,48

2401
mna
4499
9.19
168

91.16

(26.68)

35.70
(26.73)

(17.71)

(D.10)
(17.81)

(0.20)
(18.01)
20698

*(1.29)
*(1.29)
*(0.88)

*(0.86)

539
273

29.00
12,97
49.46
3239

1.96

125.78

{45.40)

29495
(761.93)

(512.38)

(0.18)
(512.54)

(512.54)
206.98

"(2.2)
“2.2)
*(24.76)

~(24.76)

(0.08)
039

64.21

24.90
13.49
72.43
21.70

1.63

140.15

(75.94)

o0.78

(75.18)

(0.20
(75.35)
0.08
(75.28)
206,98

*(3.68)
*(3.68)
(3.64)
*(3.64)

2995
1.32

144.86

53.01
24.28
94 45
4158

362

216.94

(72.08)

33065
(788.66)
(530.00)

(0.26)
{530.35)
(0.20)
(530.55)
206.98

*(3.49)
*(3.49)
*(25.62)
‘(25.62)

0.18
0.51

110.37

46.86
26.54
118.38
55.53
252

249.83

(139.46)

079

(138.67)

(0.41)
(13s.08)
0.00

(135.08)|

205.98

(6.76)
“(6.76)
{672)

*(6.72)

1.02
8.95

175.89

84.35
52.62
21216
11253
12.29

473.95

(296.06)

D79

(297.27)

(0.62)
(297.88))
0.20
(297.69)
206.98
(3.253.58)

(14.43)
(14.43)
(1439)

(14.39)

* Nat annualised
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The above Standalone Financial Results were reviewed by the Audil Commitlee and approved by the Board of Directors at the meeting held on 12 November, 2021.

The Company has only one reportable business segment of Fleet Operaling and Chartering.
The challenges due to COVID-19 got reduced in current quarter but it includes few challenges like travel restrictions on seafarers which has impacted crew changes. The Company evaluated Lhe

possible effects from the pandemic on its liquidity position, inventory and receivables and have concluded that no material adjustments are required at this stage in the Standajone Financial
Results.

Exceptional ltems comprise of the following:
S T T

BBEE b
Income

Reversal of Provision for impairment of loans & advances receivable
from subsidiary D3 0863 079 0.66 079 0.79

Reversal of provision for impairment as per Ind AS 36 in the fair value of|

an assaciate based on management assessment. 8811 = 2 35.77 . -
Gain on foreclosure of Finance Lease - 294.16 - 294.16 -

Profit on sale of compulsory convertible preference shares of Subsidiary

Company (Net of write back of provision for diminution made in earlier 0.06 < 0.06

years Rs. 629 crore)

Expense

Provision for impairment as per Ind AS 35 in the fair value of subsidiaries 25266 252.66 = -
based on independent valuation report i )

Provision for impairment of loans and advances receivable from 509.27 . 536.00 E =
subsidiary 26.73 =

As on 30 September 2021. the Company has accumulated losses of Rs. 8,794.89 crore as against share capital and reserves of Rs_ 5,217.74 crore and the Company's cument liabilities exceeds|
its current assets. The management is taking appropriate steps o reclify this working capital deficit by negotiating with lenders to setlle the loans through monelizing certain assets and during Lhe|
quarter the Company has settled Ihe loan with a few banks. The management is hopeful for amiving at a mutually agreed setilement with balance lenders alsa. Based on the business prospects,
the company would begin making operational profits in the future. In view of these, the Financials have been prepared on a Going Concern basis.

During the quarter, the Company re-paid term [oans aggregating 1o Rs. 360 crore approx. by monetising its assets. The No Dues certificate from the respective lenders will be received based on
the agreed mileslones.

During the quarter, the Company has sold one Tanker vesssel and recagnised profit on sale of vessei of Rs. 24.56 crores in Profit & Loss account. Also MOA for one bulker vessel has been
signed and hence same has been shown under Asset held for sale.

Some of the Lenders have filed suit against lhe Cumpany before the Bombay High Court / NCLT / DRT for recovery of loans granted to the cormpany / subsidiary campanies (Company is 2
Guarantor). Company is defending all such proceedings.

During the year 2017-18, the Company had recognized income from an Arbitration Award along with interest accrued thereon amounting 10 Rs, 369,81 crore. The dispute in this regard has been
adjudged in favor of ihe Company by the Arbitrator. On the direction of the Supreme Court. the contractor has deposited 50% 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 figures of the previous period(s) / year have been regrouped / reclassified wh f Y. /

h‘lf‘ofkém Boargf -

| WAN

Place : Mumbai
Date : 12 November, 2021




Statement of Standalone Assets and Liabiliies as Bt 30 September, 2021 ST ]

Non-current assets
(a) Property, plant and equipment I 36.91 887.58
(b) Investments in subsidiaries and associates ‘ 35.77 252.66
(c) Other non-current assels 970 9.07
Total non-current assets { 82.38 949.31
Current assets ‘ {
(a) Inventories 415 9.27
(k) Financial assets
i. Invastments | | 9.57 6.23
ii. Trade and other receivablas 8.31 12.77
iii. Cash and cash equivalents 13.69 13.19
iv. Loans 26.86 .41
v. Other financial assels 376.58 44022
(c) Other current assets 42.84 39.76
(e) Assel classified as held for sale | 21.05 -
Total current assets | 503.05 527.85
TOTAL ASSETS 585.43 1,477.16
EQUITY AND LIABILITIES |
Equity
Equity share capital 206.98 206.98
Other Equity 38
Reserves and surplus {3.784.13) (3,253.58
Total equity g.s‘rr.ig’_ (3,045.61)
Liabilities - . |

Non-current liabilities
Financial liabilities
Borrowings ! 1,757.54 1,853.58
Total non-current liabilities ‘ 1,757.54 1,853.58
Current liabilities
(a) Financial liabilities

i. Borrowings i | 1,087.40 1,449 55

ii. Trade payables |
- Tolal outstanding dues to micro and small enterprises. 0.02 0.27
- Tolal cutstanding dues to creditars other than micro and small enterprises [ 101.14 146.08
iii. Olher financial liabiities | 1,211.75 1,082.47
{b) Employee benefil obligations 2.96 2.48
(c) _Other current liabilities 1.78 9.33
Total current liabilities | 2,405.05 2,670.18
Total liabilities 4,162.59 4,523.77

|TOTAL EQUITY AND LIABILITIES ! 585.43 1,477.16




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

(Tin crore)
. Periodended |  Yearended
|30 September, 2021} 31 March, 2021
A CASH FLOW FROM OPERATING ACTIVITIES
Profit / {Loss) before tax (530.08) (297.27)
Adjustments for :
Exceptional ltems
- Reversal of Provision for impairment of loans & advances receivable from
subsidiary P (0.88) (0.79)
- Provision for impairment as per Ind A_S 36 in the fair value of subsidiaries based 252 88 )
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 anl
associate based on management assessment. (=00 )
- Provision for impairment of loans and advances receivable from subsidiary 536.00 =
- Gain on foreclose of Finance Lease (294.18) -
- Profit on sale of compulsory convertible preference shares of OGD Services Ltd. (0.086) -
Gain on sale/Fair Vale of current invesiment measured at FVTPL (0.33) (0.28)
Depreciation 41.58 112.53
Finance costs 84.45 212.16
Profit on saie of fleet (29.99) k
Interest income (0.00) (1.27)
Unrealised foreign exchange gains (1.20) 4.47
Operating profit before working capital changes 32.48 29.55
Changes in working capital:
(Increase) / Decrease in inventories s 0.73
(Increase) / Decrease in trade receivables, loans and advances and other assets 65.98 26.61
Increase / (Decrease) in trade payables, other liabilities and short term provisions (47.06) 5.56
Cash generated from operations 56.52 62.45
Income taxes refunded / (paid), net (0.89) 41.78
Net cash generated from operating activities 55.63 104.23
B CASH FLOW FROM INVESTING ACTIVITIES
Payment of capital expenditure on Property, Plant and Equipment including capital
advances and Capital Work in Progress 149 (52,89)
Proceeds from sale of vessel 230.33 -
(Purchase) / Sale of Gurrent Investments (Net) (3.01) (5.95)
Proceeds/{Investment) in Bank deposits (4.00) 0.02
Proceeds from sale of investments 0.06 E
" Intercorporate deposits given to Subsidiary (5.45) (6.00)
Intercorporate deposits repaid back by Subsidiary 76.29 0.79
Interest received 0.00 1.27
Net cash (used in) f generated from investing acfivities 292.49 (62.76)
C. CASH FLOW FROM FINANGING ACTIVITIES
Proceeds from short-term loans & e
Proceeds from intercorporate deposits 17313 10.30
Repayment of intercorporate deposits - (11.69)
Repayment of long-term loans (365.53) (18.16)
Repayment of short-term loans - -
Finance costs paid (3.22)} (15.09)
Net cash used in financing activities {351.62) (34.64)
INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (3.50) 6.83
Unrealised foreign currency loss on cash and cash equivalents - =
Cash and cash equivalents at the beginning of the year 13.19 6.36
.- :Cash and cash equivalents at the end of the year 9.69 13.19

o
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& ASSOCIATES LLP

CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on Unaudited Consolidated Financial Results of Essar Shipping Limited

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

iz We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Essar
Shipping Limited (hereinafter 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
entity for quarter and half year ended 30 September, 2021, (“The Statement”), attached herewith, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). This
Statement includes the results of the subsidiaries, associate and jointly controlled 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 Board of Directors at its meeting held on 12" November 2021, has been prepared in
accordance with the recognition and measurement principles laid down in the Indian Accounting Standard
34, ("Ind AS 34") "Interim Financial Reporting” 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 Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”,
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the statement is free of 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.

£

NN f Accd
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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.

4. Based on our review conducted and procedures performed stated in paragraph 3 above and based on
the consideration of review reports of Subsidiaries' 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 ('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 Regulation 33 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 material misstatement.
5.  Material Uncertainty Related to Going Concern

We draw attention to Note No. 6 of the Unaudited Consolidated Financial Results that the Group's current
liabilities exceed its current assets as on 30 September 2021. Further, Note No. 9 of the Unaudited
Consolidated Financial Results mentions that some of the lenders of the Group have filed applications
before the High Court / National Company Law Tribunals / Debt Recovery Tribunals for recovery of
overdue amounts and/or enforcement of guarantees. Also, the net worth of the Group is negative, and
the Group has been incurring continuous losses. These factors give rise to material uncertainty related to

the ability of the Group 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 COVID-19 (as detailed in Note No. 3 of the Unaudited
Consolidated Financizal Results), based on the future business prospects which they have evaluated and
the expected relief from 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 material 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 financial results

have Tb:ee_n prepared by the management on going concern basis.

-
& |
o0



Emphasis of Matter

a. We draw attention to Note No. 10 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 proceedings for breach of contract terms by a
charterer and Rs. 305.81 crores out of the same remains outstanding as on 30% September 2021.
The Holding Company is confident of full 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 quarter 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.

& 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 subsidiary, the respective auditors have drawn attention to the recognition 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.

Other Matters

a. We did not review the financial 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 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




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
quarter 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 solely 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 results and other unaudited financial information are not material to
the Group.

In case of one associate, share of profit / (loss) is considered only till 31*t March 2021 based on the
unaudited financial statements, further in the absence of reviewed / management certified

financial results, no effect is given for the quarter 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

infoermation certified by the Board of Directors.

For C N K & Associates LLP
Chartered Accountants
Firm Registration Number: 101961W / W-100036

Ao

Diwakar Sapre
Partner

Membership No. 040740
UDIN: 21040740AAAADX1747

Mumbai

Date: 12" November 2021



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

List of Subsidiaries/step down subsidiaries

OGD Services Holdings Limited (formerly known as Essar Qilfields Services Limited) (Mauritius)
OGD Services Limited (formerly known as Essar Oilfield Services India Limited)

Energy Il Limited

Essar Shipping DMCC

Starbit Oilfields Services India Limited

O B N o=

List of Associate
1. Arkay Logistics Limited
List of Jointly Controlled Entity

Mw==== OGD-EHES JV Private Limited (w.e.f. 6 November, 2020)

= | &
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Vi
Vil

Vil

X
X

XV

XV

b

o a

income from operations
Fleet operating and chartering
Rig operating and chartering
Other operating income
Other income
Profit on sale of ships and other assets (nat)
Other Income
Total income from opearations
Expenses
Operating expanses
Employas banefits expenses
Finance costs
Depreciation
Other expenses
Total expenses
Profit / (Loss) for the period / year before exceptional itams, tax and share
of profit of associate X
Exceptional items (refer note 4}
Income
Expense
Profit [ {Loss) for the period [ yaar after exceptionai items and before tax

Tax expenses

Profit / (Loss] for the period [ year after tax before share of profit of
associate N

Share of profit / {loss) of associate
Profit / (Loss) for the period | year after share of profit I (loss} of associate

Allributable Lo

-Shareholders of the Parent

-Non-conirolling interests

Other comprehensive income net of lax

Total comprehensive profit / (loss) net of tax

Altributable to:

-Sharsholders of the Parent

-Non-controlling interests

Paid-up equity share capital {face value of T10/- each)

Tolal Reserves

Earmnings per share before exceptional items (EPS)
{a) Basic(in ¥)
(b} Diluted (in )

Eamings per share after exceptional items (EPS)
(@) Basic (in %)
(b) Diluted {in T)

* Not annualised

24.56
12.08
181.74

76.08
12,74
10088
2437
442
218.48
(36.74)

35.77
(6.13)
(7.10)

(0.10)
(7.20}

22.56
15.36

15.37
{0.01)
(0.18)

15.18

15.19
(0.04)]
206.98

*(0.68)
*(0.68)

*0.74
~0.74

131.40
6.92
8.43

5.39
265
154.79

107.14
15.82
110.44
47.34
3.39
284.13
(129.34)

111.54
(293.47)
(311.27)

(0.16)
(311.43)

(311.43)

(311,43}

(311.43)

(311.43)

206.98

*(6.26)
“(8.26)

“(15.05)|
“(15.05)

120.14
7.95
3.99

0.26
1.02
133.36

94.56
17.52
136.53
4315
0.75
292.91
{159.55)

1.01

{158.54)

(0.20)
(158.74)

(158,74)

(158.79)
0.05
{0.30)

{159.04)

(158.09)
0.05
208.98

*7.72)
"7.72)

7.67)
“(7.67)]

278.69
8.54
461

2995
14.74
336.53

183.20
78.58
211.33
M7
7.81
502.61

(166.08)

147.31
(299.60)
(318.37)

(0.26)

(318583

22.56
(296.07)

(296.06)
(0.01}
(0.18)

{296.25)

(296.24)
(0.01)
206.98

*{6.95)
*(6.95)

44.3)
{(14.3)

196.50
76.36
742

0.51
1.97
282.76

158.19
4118
24211
8679
6.45
535.71
(252.95)

(8.:60)
(261.55)

(0.41)
{281.98)

(251.96)

(253.42)
(2.54)
(0.36)

(262.32)

(259.78)
(2.54)
206.98

‘(12.24)
‘(12.24)

“(12.06)
*(12.66)

{Xin crore)

‘anded

385.94
92.54
13.12

103
3513
508.18

345,05
7286
488 89
173.78
2432
1,104.69
(596.53)

(23.41)
(619.34)

(0.62)
(620.56)

{620.56)

(620.41)
{0.15)
(0.10)

(620.66)

(620.51)

(0.15)
208.98

(5,020.12)

(28.35)
(28.85)

(29.98)
(29.98)
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The abave Consclidated Financial Results ware reviewsed by the Audit Commitiee and approved by the Board of Directors at the mesting held on 12 November 2021

The Consolidated Financial Results include resulls of the Holding Company, three overseas subsidiaries, two slepdown subsidiaries and an associate company. The Statement also includes
unaudited figures in respect of one associate company which are as cerlified by heir management.

Tha challanges due to COVID-18 got reduced in current quarter but it includes few challenges like travel restrcifions on seafk which has i ted crew changes. For Oilfield busi the|
impact has been significant Efforts are being taken to mitigate the effect on the Rig Business, The Holding Company evaluated the possible effects from the pandemic on its fiquidity position.
inventory and receivables and have concluded that no material adjustments required at this stage in the Consolidated Financial Results.

Exceptional items co ise of the following:

Y i 1 "4{.4. f‘" Al f“f' i o - { ‘T.‘.JE{..‘:_ ﬁ Quarter b =S i "='_ ye - e
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b TG ALYl L

Income
Gain on One Time Settliament with bank - 111.54 - 111.54 - -
lReversal of Provision / Impairment for douttful receivables / ad - - 1.01 - - -
Reversal of Provision for impairment as per Ind AS 38 in the fair value of the (35.77) - - (35.77) - -
associate based on 1 g it 1t & valuation report.
Expense
Provision  impairment for doubtful receivables / advances 6,13 5.79 - 11.92 B8.60 23.41
Impairment of fixed assets / capital work-in-progress - 287.68 - 287.68 -

The Rasults for the quarter endad 30 Sep , 2021 are ilable on the Bombay Stock Exchange website (URL: www.bseindi Icorp ). the National Stock Exchangs websits (URL:
www nseindia.com/corporates) and on the Company's websile (URL: www essar com).

As on 30 September, 2021, the Group's neiworth is negalive and current liabilities exceeds its current assets. The g 1t is taking app iate steps 1o rectify this working capital deficit by|
negotiating with lenders to settle the loans through menetizing certain assets and during the quarler the Group has settled the loan with a few banks by monetizing assels. The management is
hopeful for arriving at a mutually agreed settlement with balance lenders also. Based on the business prospects, the Graup would begin making operational profits in the lulure. In view of these,
tha financials have been prepared on a Going Concern basis.

During the quarter, the Holding Company re-paid term loans 2garegaling lo Rs. 360 crore approx. by monetising its assets. The No Dues certificale from the respective lenders will be recewved
based on the agreed milastones.

During the quarter, the Group has sold one 1anker & bulker vesssel and recognised profil on sale of vessel of Rs. 24.56 crores in Profit & Loss accounl. Also MOA for two bulker vessel has been
signed by lhe Group and hence same has been shown under Assel held for sale.

Some of the lenders have filed suit against the Group before ihe Bombay High Court / NCLT / DRT for recovery of loans. The Group is detending all such proceedings.

During the year 2017-18, the Holding Company had recognized income from an Arbilration Award along with inlerest accrued thereon amounting to Rs. 369.81 crore. The disputa in this regard|
has baen adjudged in favour of the Company by the Arbitrator, On the direction of the Supreme Court, the ceniraclor has deposiled 50% of the awarded amount with the Courl, pending disposal
of the case. The intarast on the awarded amount will be considered on final adjudication of the case.

The figures of the previous period(s) / year have been regrouped / reclassified Wevaf necessary.

HMumbai .
12 November 2021




(Tin crore)

12 November 2021

Segment Revenue

Operating Income

Fleet operating and chartering 143.26 140.11 124.17 28336 204.56 38073
Rig operating and chartering 297 692 18,07 9.90 105.55 121.90
Total 146.23 147.03 142.24 293.26 310.11 502.63
Less: Inter segment revenue (1.14) (0.28) (10.17) (1.41) (29.84) (29.60)
Total Income from operations. 145.09 146,75 132,08 291.85 280.28 473.03
Other income unallocaled 36.65 2.04 1.28 44,69 248 3513
Total Income 181,74 154.79 133.36 336.54 282.76 508.16
Segment Resuits

Figet operating and chartering 8063 017 241 80.80 (6.36) (39.70)
Rig operaling and charlering (16.48} (19.07) (25.43) (35.55) (4.48) (68.15)
Total 64.15 (18.30) (23.03) 45.25 (10.85) (107.85)
Less: Unallocated interest and finance costs (100.90) (110.44) (136.53) (211.33) (242.11) (488.69)
Profit | (Loss) before tax (36.74)] (129.34) (159.56) (166.08) (252.96) (596.54)
Exceptional items 29.64 (181.93) 1.01 (152.29) (8.59) (23.42)
Profit/ (Loss) for the perlod | vear after exceptional items (7.10) (311.27) (158.54)] (318.37) (261.55) (619.98)
Less: Tax expense g (0.10) (0.16) (0.20) (0.26) ~ (0.41) (0.62)
Profit / (Loss) for the period / year before share of profit of associate (7.20) {311.43) (158.74) (318.83) (261.96) (620.58)
Share of profit/ (loss) of associate 22.56 - - 22.56 - =
Profit/ (Loss) for the period / year after share of profit / (loss) of associate 16.36 (311.43) (158.74) (296.07) (261.96) (620.58)
Gapital employed (segment assets-segment liabllities)

Fleet operating and chartering {1,032.44) (1,211.10) (827.50) (1,032.44) (827.50) (905.57)
- Assels 26162 463.05 831.01 26162 831.01 781.79!
- Liabilities (1,294.06) (1.679.19) (1,658.51) (1,294.06) (1.658.51) (1.687.36)
Qilfields services {1,822.53) {1,778.25) {1,267.67) (1.822.53) {1,267.67) {1,548.15)
- Assels 264.88 308.68 418.18 284,88 418.18 324.53
- Liabilities (2.107.41) (2.085.03) (1.685.85) (2.107.41) (1.685.85) (1.872.68)
Unallocated (271.93) (154.68) (169.54) (271.93) (169.53) (352.26)
- Assets 934 80 982,65 048.08 934 80 946.06 977.71
- Liabilities (1,206.53) (1,137.33) (1,115.60) (1.206.53) (1,115.60) (1.329.97)
Total (3,126.90) (3,142.12) (2,264.71) (3,126.90) (2,264,71) (2,805,98)

For and on befalf of
Mumbai
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ASSETS
Non-current assats
(a) Propenty, plant and equipment 205.92 883.66
(b) Capital work-in-progress 18.55 16.41
(c) Investments 3577 000
(d) Financial assels
- Other financial assets - 0.50
e) Other non-current assels 8.70 9.07
Total non-current assets 270.94 909.64
Current assets
(b) Inventaries 1364 20,38
(c) Financial assets
i. Investments in Mutual Fund .57 623
it. Trade and other recsivables 29.21 3032
iii. Cash and cash equivalents 59.65 27.58
iv. Loans 47485 466.66
v. Other financial assels 45075 511,08
(d) Other current assels 91.94 1217
(e)_Assel classified as held for sale 71.55 -
Total current assets 1,210.16 1,174.40
TOTAL ASSETS 1,481.10 2,084.04
EQUITY AND LIABILITIES
Equity
Equity share capital 206.98 206.98
Other Equity
Reserves and surplus (5.356.62) {5.020.12)
Non-controlling Interests 265.21 263.96
Total equity (4,884.43)| (4,549.18)}
Liabilities
Non-current liabilities
Financial liabilities
Borrowirngs 1,757.54 1,743.21
| Tntal non-current liabilities 1,757.54 1,743.21
Current liabilities
(a) Financial liabilities
i. Borrowings 247521 2,855.71
ii. Trade payables 179.10 26217
iil.Other financial liabilities 1,910.64 1,720.10
{b) Employes benefit obligalions 317 270
(c) Current tax liabilities 28,70 28.56
(d) Other currant liabilities 10.17 20.77
Total current labilities 4,607.99 4,890.01
Total ilabilities 6,165.53 6,633.22
TOTAL EQUFI’V AND LIABILITIES 1,481.10 2,084.04




ESSAR SHIPPING LIMITED
Consolidated Statement of Cash Flows for the year ended 30 September, 2021

(Tin crore)

Particulars

Year ended
30 September, 2021

Year ended
31 March, 2021

A CASH FLOW FROM OPERATING ACTIVITIES
Profit / (Loss) before tax i

(318.37) (619.94)
Adjustments for :
Exceplional ltems
- Provision / Impairment for doubtful receivables / advances 11.92 23.41
- Impairment of fixed assets / 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
asscciate based on management assessment & valuation report. (35.77) -
Gain on sale/Fair Vale of current investment measured at FVTPL (0.33) (0.28)
Depreciation 71.71 173.76
Finance costs 211.33 488.69
Interest income (11.44) (26.95)
Unrealised foreign exchange gain (1.25) (0.06)
Operating profit before working capital changes 103.94 38.63
Changes in working capital:
(Increase) / Decrease in inventories 6.74 1.27
(Increase) / Decrease in trade receivables, loans and advances and other assels 120.22 73.68
Increase / (Decrease) in lrade payables, other liabilities and short term provisions (83.02) (75.18)
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 including capital
advances and Capital (4.87) (55.27)
Proceeds from sale of vessel 273.18 .
(Purchase) / Sale of Current Investments (Net) (3.01) (5.95)
Loans given - (1.89)
Security deposit received/(refunded) - 0.60
Proceeds/(Investment) in Bank deposils (12.28) 467
Interest received 1.27 4.18
Net cash (used in) / generated from investing activities 254.29 (53.66)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from intercorporate deposits 34.13 15.11
Repayment of infercorporate 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 financing activities (360.12) (86.23)
INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 45.37 (43.32)
Foreign currency translation reserve (16.80) 31.28
Cash and cash equivalents at the beginning of the year 27.08 39.12
Cash and cash equivalents at the end of the year 55.65 27.08
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