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National Stock Exchange of India Limited
Listing Department

Bandra (E)

Fax: +91 22 2659 8237 /38

Mumbai - 400 051

NSE Code: ESSARSHPNG

Dear Sir/Madam,

Subject: Outcome of Board Meeting and Intimation under Regulation 30 and 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

This is to inform you that the Board of Directors of the Company at its meeting held on
Thursday, February 08, 2024 have inter-alia considered and approved;

a. Unaudited Financial Results (Standalone and Consolidated) of the Company for the
quarter and nine months ended December 31, 2023 along with Limited Review Report.
The unaudited financial results along with Limited Review Reports are attached
herewith as Annexure 1.

The meeting of Board of Directors of the Company commenced at 03.00 PM and concluded at
6.45PM.
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This is for your kind information and records.
Yours faithfully,

For Essar Shipping Limited
RAJESH Do oLptnsoNAL O

pseudonym=bb2168f7ab224e189e7ecaf633e
8bad,
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4217f78c0d202e20bf96d73aa304fed9a9b842

| DESAI

Rajesh Desai

Director

DIN: 08848625
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CNK & Associates LLP

Chartered Accountants

Independent Auditor’s Review Report on Unaudited Standalone Financial Results of Essar Shipping
Limited pursuant to Regulation 33 of the Securities and Exchange Board of India (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 the quarter and nine months ended December 31, 2023,
(“the Statement”), attached herewith, being submitted by the Company pursuant to the requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 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 February 8, 2024, 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
Listing Regulations 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 Lingagements
(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
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with applicable Indian Accounting Standards, prescribed under section 133 of the Companies Act,
2013 read with relevant rules issued there under and other recognized accounting practices and
policies, has not disclosed the information required to be disclosed in terms of the Listing Regulations,

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

Material Uncertainty Related to Going Concern

We draw attention to Note No. 4 and Note No. 5 of the Unaudited Standalone Financial Results

wherein it is stated that

e The Company’s current liabilities [including outstanding portion of Foreign Currency Convertible
Bonds (FCCB) which have fallen due for redemption] exceed its current assets as on December
31, 2023.

e Some of the lenders of the Company's Subsidiary (where the Company is a Guarantor) and the
Company's lenders have filed applications before the High Court / National Company Law
Tribunal / Debt Recovery Tribunals for recovery of overdue amounts and / or enforcement of
guarantees.

e The Company has disposed off most of its assets to pay off its outstanding dues to lenders /

vendors.

e The net worth of the Company is eroded, and it is continuously incurring operational losses since
last several years.

The above factors give rise to a material uncertainty related to the Company’s ability to continue as a
going concern. As informed to us, the management is exploring business opportunities for a future
business build up including in-chartering in the shipping sector. The Company has earned operating
income by way of hire charges and management fees and is taking steps to rectify the mismatch in
working capital by monetising its assets.

The management has represented that based on the above, the Unaudited Standalone Financial
Results have been prepared on going concern basis.

Our conclusion on the Unaudited Standalone Financial Results 1s not modified for the above matter.

Emphasis of Matter

1. We draw attention to our observations in paragraph 5 above whereby, in spite of several factors
mentioned therein, the results are prepared on “Going Concern” basis.

1.  We draw attention to Note No.6 of the Unaudited Standalone Financial Results relaung to
recognition of revenue amounting to Rs. 369.81 crore (including accrued interest up to March

31, 2018) in the financial year 2017-18 based on compensation granted to the Company in the




iv.

Vi.

arbitration proceedings for breach of contract terms by a charterer and non-recognition of
interest accrued on the amount recoverable for the period April 1, 2018, till December 31, 2023.
The Company is in the process of exploring alternate remedies to settle the matter. The interest
from April 1, 2018, on the awarded amount will be accounted on final adjudication/settlement
of the case.

We draw attention to Note No.7 of the Unaudited Standalone Financial Results relating to
recognition of gain on settlement with one of the banks in the preceding year. Standby Letter
of Credit (SBLC) issued by the Company in an earlier year with the said bank for Rs. 303.37
crore to secure a loan availed by a subsidiary, were invoked in an earlier year. In the preceding
yeatr, the Company had settled the loan with the said bank and paid the dues through
monetisation of assets and recognised gain on settlement. During the quarter under review, the
outstanding bank guarantee with the said bank has been withdrawn. Pending group level
settlement, ‘No Due Certificate’ has not been received from the said bank till date. The
Company does not expect any additional liability to devolve in this regard.

We draw attention to Note No.8 of the Unaudited Standalone Financial Results relating to the
FCCB amounting to Rs.1,537.62 crore which have become due for repayment on August 24,
2023. The Company is endeavouring redemption of the FCCB by divesting its investments.
During the quarter under review, the Company has made partial repayment of FCCBs to the
tune of Rs.712.80 crores by availing a short-term loan.

Attention is drawn to netting off of Rs. 331.26 Crore payable to a wholly owned overseas
subsidiary with the amount receivable from the said subsidiary. This 1s subject to pending
application and approval from the regulatory authorities.

Borrowings from vatious lenders are subject to confirmation / reconciliation.

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

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

Ja

Diwakar Sapre

Partner

Membership No. 40740

UDIN: 24040740BKEYEES5896
Place: Mumbai
Date: February 8, 2024
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Income from operations

Other income

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

Total income from operations (I+Il)

Expenses

Operating expenses

Employee benefit expenses

Finance costs

Depreciation and amortisation expenses
Other expenses

Total expenses

Profit / (Loss) for the period / year before exceptional items and
tax (ll1-IV)
Exceptional items (refer Note no.3)

Income

Expense

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

Tax expenses
Profit / (Loss) after tax (VII+VIII)
Other comprehensive income net of tax
Total comprehensive profit/ (loss) net of tax (IX+X)
Paid-up equity share capital (face value of ¥10/- each)
Reserves excluding revaluation reserves
Earnings per share before exceptional items (EPS)
(a) Basic (inX)
(b) Diluted (in %)
Earnings per share after exceptional items (EPS)
(a) Basic (in )
(b) Diluted (in X)
* Not annualised

4.58

0.11
4.69

0.06
1.71
6.26
0.19
5.06

13.29

(8.60)

0.01
(0.47)

(9.06)

(9.06)
(0.15)
(9.22)

206.98

*(0.42)
*(0.42)
*(0.44)

*(0.44)

4.55

0.36
4.91

0.91
1.98
0.45
0.18
1.59

5.11

(0.20)

227

2.07

0.83
2.90

(0.39)
2.51
206.98

*0.03
*0.03
*0.14

*0.14

0.04
0.66
5.90
0.04
0.95

7.59

8.00

1,318.21

1,326.21

8.87
1,335.08

1,335.08
206.98

*0.82
*0.82
*64.5

*64.5

11.19

31.67
42.86

0.98
5.08
9.28
0.55
8.81

24.69

18.17

15.72
(0.47)

33.41

0.83
34.24

(0.46)
33.78
206.98

*0.92
*0.92
*1.65

*1.65

34.22
36.17

0.77
2.66
93.32
0.04
7.64

104.43

(68.27)

1,318.21

1,249.95

25.58
1,275.53

(0.02)
1,275.51
206.98

*(2.06)
*(2.08)
*61.63

*61.63

35.53
38.86

0.51
3.65
94.65
0.22
12.36

111.39

(72.53)

1,751.97
(13.19)

1,666.25

26.46
1,692.71
0.17
1,692.88
206.98
(1,810.45)

(2.23)
(2.23)
81.78

81.78
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Income

The above Standalone Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at the meeting held on 8 February, 2024.

The Company has one reportable business segment of Fleet Operating, Chartering and Management service.

Exceptional Iltems comprise of the following:

Reversal of Provision for impairment of loans & advances receivable; - 2.27 - 9.12 - 57.55
from subsidiary

1,318.21 6.60 1,318.21 1,694.42

Gain from One Time Settlement with banks/ Fls -

Expense

Provision for doubtful/impairment of receivables 0.47 - - 0.47 - -

Provision for impairment of loans and advances receivable from - - - - - 13.19
subsidiary

As on 31 December 2023, the net worth of the Company is eroded as it is incurring operating losses since last several years. The Company has accumulated losses of ¥
6,787.57 crore as against share capital and reserves of ¥ 5217.87 crore and the Company's current liabilities exceeds its current assets. The Company has given Tug on Bare-
boat charter basis and earned operating income from the same. Further, the Company is also providing Management service to its Subsidiary Company during the quarter.
Also the Company is taking steps to rectify the mismatch between current assets and liabilities during the year. In view of these, the Financials have been prepared on a
Going Concern basis.

Lenders to a Subsidiary Company (where the Company is a Guarantor) have filed suit against the Company before the NCLT/ DRT for recovery of loans granted to the
subsidiary company (Company is a Guarantor). Company is defending all such proceedings.

During the year 2017-18, the Company had recognized income of ¥ 369.81 crore from an Arbitration Award along with interest accrued thereon up to 31st March 2018. The
Arbitration Award has been litigated disputed by the contractor, and 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 Company is also in process of exploring other remedies to settle the same. The interest on the final awarded amount from 1st April
2018 will be accounted on final adjudication/settiement of the case.

During the last financial year, the Company had settled the loan with one of the lender by monetising the security offered under the facility. The Company has reversed the
amount waived including unpaid Interest of ¥ 340.80 crores and shown as exceptional income in profit and loss account in last financial year. The no dues certificate will be
issued by the lender upon completion of the agreed milestone.

Pursuant to the Notice and Expalanatory statement for the 13th AGM held on 29th September, 2023, the Company has made partial repayment of FCCBs to the tune of
3712.80 crores, which was due for repayment, by availing loan from a company.

Other income includes profit on sale of shares of associate company of Rs. 13.87 crores.

The figures for the quarter ended 31 March 2023 is the balancing figures between the audited figures in respect of the full financial year and the published year to date figures
up to the third quarter of the relevant financial year.

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

ﬁr)l#\v p. ot

Rajesh Desai
Director

Place : Mumbai

Date : 8 February, 2024
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CNK & 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 Securities and Exchange Board of India
(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 Consolidated IFinancial Results of Essar
Shipping Limited (hereinafter refctred to as the “the Parent"), its subsidiaries (the Parent and irs
subsidiaries together referred to as "the Group") for the quarter and nine months ended December
31, 2023, (“The Statement”), attached herewith, being submitted by the Parent pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Reguladons”). This Statement includes the results of the
subsidiaries as given in the Annexure to this Report.

2. This Statement, which is the responsibility of the Parent Company's Management and approved by
the Parent Company's Board of Directors at its meeting held on February 8, 2024, 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 Statecment in accordance with the Standard on Review Lingagements
(SRE) 2410 “Review of Interim Financial Informaton 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.

We also performed procedures in accordance with the circular 1ssued by the Securities and L.xchange

Website: www.cnkindia.com
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5.

6.

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

Material Uncertainty Related to Going Concern

We draw attention to Note Nos. 5 and 6 of the Unaudited Consolidated Financial Results wherein it is
stated that:

The Group’s curtent liabilities [including outstanding portion of Foreign Currency Convertible
Bonds (FCCB) which have fallen due for redemption] exceed its current assets as on December 31,
2023.

Some of the lenders of the Company's Subsidiary (where the Company is a Guarantor) and the
Holding Company’s lenders have filed applications before the High Court / National Company Law
Tribunal / Debt Recovery Tribunals for recovery of overdue amounts and / or enforcement of
guarantees.

The Group has disposed off most of its operating asscts to pay off its outstanding dues to lenders /
vendors.

The net worth of the Group has eroded, and the Group has been incurring continuous operational
losses for the last several yeats.

The above factors give rise to material uncertainty related to the Group’s ability to continue as a Going

Concemn. As informed to us, the management is exploring further business opportunities for a furure

business build up including in-chartering in the shipping sector. The Group has earned operating income

by way of hire charges and management fees and is taking steps to rectify the mismatch in working capital

by monetizing its assets.

The management has represented that based on the above, these Consolidated Financial Results have

been prepared on going concern basis.

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

Emphasis of Matter

mentioned therein, the results are prepared on “Going Concern” basis.

In case of one subsidiary, the auditors have pointed out that in spite of not having operarons for
last several years, the concerned financial statements / results have been prepared on going concern
basis, in view of the representation by the management that the Company has a positive net worth
and management has plans to restart the operating activities in the near future.
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We draw attention to Note No.7 of the Unaudited Consolidated Financial Results relating to
recognition of revenue amounting to Rs. 369.81 crore (including accrued interest up to March 31,
2018) in the financial year 2017-18 based on compensation granted to the Parent Company in the
arbitration proceedings for breach of contract terms by a charterer and non-recognition of interest
accrued on the amount recoverable for the period April 1, 2018, till December 31, 2023. The Parent
Company is in the process of exploring other remedies to settle the matter. The interest from April
1, 2018 on the awarded amount, will be accounted on final adjudication/settlement of the casc.

We draw attention to Note No. 8 of the Unaudited Consolidated Financial Results relating to
recognition of gain on settlement with one of the banks in the preceding year. Standby Letter of
Credit (SBLC) issued by the Parent Company in an earlier year with the said bank for
Rs. 303.37 crote to secure a loan availed by a subsidiary, were invoked in an earlier year. In the
preceding year, the Parent Company had settled the loan with the said bank and paid the dues
through monetization of assets and recognized gain on settlement. During the quarter under review,
the outstanding bank guarantee with the said bank has been withdrawn. Pending group level
settlement, ‘No Due Certificate’ has not been received from the said bank till date. The Parent
Company does not expect any additional liability to devolve in this regard.

We draw attention to Note No.8 of the Unaudited Consolidated Financial Results rclating to the
Foreign Cutrency Convertible Bonds (FCCB) amounting to Rs.1,537.62 which have become due
for repayment on August 24, 2023. The Parent Company is endeavoring redemption of the FCCB
by divesting its investments. During the quarter under review, the Company has made partial
repayment of FCCBs to the tune of Rs.712.80 crores by availing a short-term loan.

Attention is drawn to netting off of Rs. 331.26 Crore payable to a wholly owned overseas subsidiary
with the amount receivable from the said subsidiary. This is subject to pending application and

approval from the regulatory authorities.

Bottrowings from vatious lendets are subject to confirmation / reconciliation.

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

Other Matter

For the purpose of consolidation, we have reviewed the financial results of one subsidiary, whose
financial results reflect net assets of (Rs.1150.62 crore) as at December 31, 2023, total revenue of Rs.
Nil and Rs.10.92 crore and total comprehensive loss (comprising of net loss after tax and other
comprehensive income) of (Rs.41.20 crore) and (RS.90.24 crore) for the quarter and nine months
ended on December 31, 2023, respectively, as considered in the Unaudited Consolidated Financial -
Results. These financial results and other financial information have been reviewed by us on the basis
of information furnished to us by the management of the said Company.




b.  The Financial Result of one subsidiary (which has been admitted to NCLT and undergoing CIRP
process) have not been consolidated.

c In case of the associate, which ceased to be an associate w.e.f. May 31, 2023, the share of profit /
(loss) (amount not ascertained) up to the date of cessation, has not been included in the Unaudited
Consolidated Financial Results.

d.  In case of one step down subsidiary and two jointly controlled entitics, share of profit / (loss)
(amount not ascertained) for the quarter and nine months ended December 31, 2023, has not been
included in the Unaudited Consolidated Financial Results. According to the information and
explanations given to us by the Board of Directors, these Unaudited Interim Financial Results of the
said step down subsidiary and jointly controlled entity are not material to the Group.

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

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

.

Diwakar P. Sapre

Partner

Membership No. 04740

UDIN: 24040740BKEYEF1163

Mumbai
Date: February 8, 2024



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 (formetly known as Essar Oilfield Services India Limited) (Not Consolidated)
3. Enetgy IT Limited

4. Essar Shipping DMCC

¥

Starbit Oilfields Services India Limited (Not Consolidated)

List of Jointly Controlled Entity

i (8 OGD-EHES ]V Private Limited [share of profit/(loss) not consolidated]
2, Drillxplore Services Private Limited [share of profit/(loss) not consolidated]

List of Associates:

1. Atrkay Logistics Limited (ceased to be an associate w.e.f. May 31, 2023 ) [share of profit/(loss) not
consolidated]
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Income from operations

Fleet operating and chartering
Rig operating and chartering
Other operating income

Other income

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

Total income from operations
Expenses

Operating expenses

Employee benefits expenses
Finance costs

Depreciation

Other expenses

Total expenses

Profit / (Loss) for the period / year before exceptional items, tax
and share of profit of associate

ptional items (refer note 3)
Income

Expense

Profit / (Loss) for the period / year after exceptional items and
before tax

Tax expenses

Profit | (Loss) for the period / year after tax before share of
profit of associate

Share of profit / (loss) of associate

Profit / (Loss) for the period / year after share of profit / (loss)
of associate

Attributable to:

-Shareholders of the Parent

-Non-controlling interests

Other comprehensive income net of tax

Total comprehensive profit / (loss) net of tax
Attributable to:

-Shareholders of the Parent

-Non-controlling interests

Paid-up equity share capital (face value of ¥10/- each)
Total Reserves

Earnings per share before exceptional items (EPS)
(a) Basic (in )
(b) Diluted (in %)

|Earnings per share after exceptional items (EPS)

(a) Basic (in %)
(b) Diluted (in %)
* Not annualised

2.54
0.04

6.36
8.93

15.08
5.77
15.77
10.77
(1.74)
45.64

(36.71)

8.69
(13.33)

(41.35)

(41.35)

(41.35)

(43.78)
243
(0.15)

(41.50)

(43.93)
243
206.98

“(1.77)
“(1.77)

7.53
1.77

8.94
7.24
9.53
10.79
8.86
45.36

(33.59)

227
(5.42)

(36.74)
0.83

(35.91)

(35.91)

(35.98)
0.07
(0.39)

(36.30)

(36.37)
0.07
206.98

(0.02)
14.45

0.16
48.83
63.42

3.27
0.94
32.03
12.58
3.34
52.14

11.28

1,318.21
(6.22)

1,323.27
8.87
1,332.14
10.99

1,343.13

1,343.05
0.08
(0.03)

1,343.10

1,343.02
0.08
206.98

*1.5
*1.5
*64.89|
*64.89

6.78
10.92

51.48
69.18

27.43
156.57
36.79
3217
9.51
121.47

(52.29)

24.40
(24.07)

(51.96)
0.83

(51.13)

(51.13)

(53.70)
257

(0.46)
(51.59)

(54.16)
2,57
206.98

“(2.49)
*(2.49)
“(2.47)
*(2.47)

0.35
90.04
137.33

6.08
4.97
175.08
37.51
12.19
235.82

(98.49)

1,362.52
(16.46)

1,247.57
25.58
1,273.16
13.86

1,287.02

1,286.80
0.22
(0.02)

1,287.00

1,286.78
0.22
206.98

*(2.85),
*(2.85)
*62.18)

*62.18

bbp

103.93
164.59

3.93
4.03
131.57
41.14
20.49
201.17

(36.58)

1,694.42
(34.09)

1,623.75
26.46
1,650.21
0.24

1,650.45

1,650.21
0.24
0.17

1,650.62

1,650.38

0.24

206.98
(2,949.06)
(0.48)
(0.48)
79.74
79.74
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The above Consclidated Financial Results were reviewed by the Audit Committee and approved by the Board of Direclors at the meeting held on 8th February, 2024

The Consolidated Financial Results include results of the Holding Company and three overseas subsidiaries. One Step down Subsidiary, one Joint venture company and one
Subsidiary Company, which is admitted to NCLT are not considered for consolidation.

Excopﬁonal Items comprlse of the following.

Income

Gain on One Time Settlement with banks/ Fls - - 1,318.21 6.60 1362.62 1,694.42
Reversal of Provision / Impairment for doublful receivables /| ;
advances 8.69 227 6.61 17.80

Expense

Provision / Impairment for doubtful receivables / advances 13.33 542 6,22 24.07 16.46 34.09

. Lenders to a one of the Subsidiary Company have filed suit against the Group before the NCLT/ DRT for recovery of loans granted lo the subsidiary company. Group is

The Results for the quarter ended 31 December, 2023 are available on the Bombay Stock Exchange website (URL: www.bseindia.com/corporates), the National Stock Exchange
ite (URL: www. dia.com/corporates) and on the Company’s website (URL: www.essar.com).

As on 31 December 2023, the net worth of the Group Is eroded as it is incurring operating losses since last several years. The Group has accumulated losses of T 6,089.85 crore|
as against share capital and reserves of T 3349.85 crore and the Group's current liabilities exceeds its current assets. The Holding Company has given Tug on Bare-boat charter]
basis and earned operating income from the same. Further, the Holding Company is also providing Management service to ils Subsidiary Company during the quarter. Also the|
group is taking steps to rectify the mismatch between current assets and liabilities during the year. In view of these, the Financials have been prepared on a Going Concern basis.

defending all such pr 1gs.

During the year 2017-18, the Holding Company had recognized income of T 369.81 crora from an Arbitration Award along with interest accrued thereon up to 31st March 2018.
The Arbitration Award has been liligated disputed by the contractor, and 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 Holding Company is also in process of exploring other remedies to settle the same. The interest on the final awarded amount from 1st
April 2018 will be accounted on final adjudication/settlement of the case.

During the last financial year, the Holding Company had settled the loan with one of the lender by monetising the security offered under the facility. The Holding Company has
reversed the amount waived including unpaid Interest of ¥ 340.80 crores and shown as exceptional income in profit and loss account in last financial year. The no dues certificate
will be issued by the lender upon completion of the agreed milestone.

Pursuant to the Notice and Expalanatory statement for the 13th AGM held on 29th September, 2023, the Holding Company has made partial repayment of FCCBs to the tune of
%712.80 crores, which was due for repayment, by availing loan from a company.

Other income includes profit on sale of shares of associate company of Rs. 13.87 crores.

The figures for the quarter ended 31 March 2023 are the balancing figuras between the audited figures in respect of the full financial year and the published year to date figures
up to the third quarter of the relevant financial year.

The figuras of the pravious period(s) / year have been regrouped / reclassified wherever necessary.

For and on behalf of the Board

‘e‘A\. 0.0 A
Rajesh Desai
Director

Place: Mumbai
Date: 8 February 2024
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Results and Capital ploycd for the quarter and nine months ond 31 December, 2023

Sogment Revenue
Operating Income
Fleet operating and chartering 458 6.24 (0.02) 12.89 1.94 333
Rig operating and chartering 0.04 003 1445 10.92 45.00 58.69
Total 462 6.27 14.44 23.80 46.95 62.02
Less: Inter segment revenue (2.05) (2.03) - (6.10) - (1.35)
Total Income from operations 257 4.24 14.44 17.70 46.95 60.67
Other income unallocated 6.36 753 48.99 51.48 90.39 103.93
Total Income 8.93 177 83.42 69.18 137.33 164.59
|Segment Results
Fleet operating and chartering 1076 0.69 43.94 47.25 75.10 7878
Rig operating and chartering (31.69) (24.75) 057 (62.74) 1.50 16.22
i (20.93) ' (24.08) 44.51 (15.50)| 76.60 95.00
Less: Unallocated interest and finance costs 1577) (9.53) (33.23) (36.79) (175.09) (131.57)
Profit/ (Loss) before tax (36.71) (33.59) 11.28 (52.29) (98.49) (36.57)
Exceptional Rems (4.64) (3.14) 1,311.99 033 1,346.06 1,660.33
Profit / (Loss) for the period / year after exceptional items (41.35) (36.74) 1,323.27 (51.98)) 1,247.57 1,623.76
Less: Tax expense B 083 8.87 083 2558 26.46
Profit / (Loss) for the period / year before share of profit of associate (41.38) (35.91) 1,332.14 (51.13) 1,273.18 1,650.23
A of proM i (loss) of uasociate . . 10.99 - 13.86 0.24
Profit / (Loss) for the period / year after share of profit/ (loss) of associate (41.35] (35.91) 1,343.13 (51.13) 1,287.02 1,850.46
Capital employed {; assets liabilities)
Fleet operating and chartering (63.34)| (2.50) 298.99 (2,086.88) (486.96) (2,044.35)
-Assels 143 1.45 1539 30.13 91.76 75.01
- Liabiites ©6.77) " (3.96) 281.59 (2,097.01) (578.72) (2.119.36)
Oilfields services (42.69)| (33.97) 626.82 (1,140.83)]  (1,378.34)] (1,060.75)
- Assets 986 (15.49) (0.47) 66.46 209.83 78.68
- Liabliitles (52.64) (18.48) 636.29 (121629  (1,588.17) (1,139.44)
Unallocated 63.53 (1.68) 783.83 937.44 467.21 879.66
- Assets 68.93 (1.68) 3775 945.01 938.41 892,82
“Uiabilides (5.41) s 746.07 (7.57) (471.20) (13.47)
Total (250 (33.16) 170764 (227928))  (1,398.09) (2,225.44)
For and on behalf of the Board
.
ﬂwi eVL e. gt
Rajesh Desai
Director
Place: Mumbai
Date: 8 February 2024
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