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To, To,
The Manager The Manager
Listing Department Bandra Kurla Complex
BSE Limited, “Exchange Plaza”
Phiroze Jeejeebhoy Towers, National Stock Exchange of India Limited :
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Dear Sir/Madam,

Subject: Qutcome of Board Meeting

This is to inform you that the Board of Directors of the Company at its meeting held on
Tuesday, 28 May, 2024 have inter-alia; considered and approved:

1.

Audited Financial Results (Standalone and Consolidated) of the Company for the
quarter and financial year ended 31st March, 2024 along with Auditors Report.

Appointment of M/s. Mayank Arora & Co. as a Secretarial Auditor of the Company
for FY 2024-25

Appointment of Mr. Vipin Jain (DIN: 10174107) as an Additional Director with
designation of Whole Time Director.

Resignation of Ms. Raji Chandrashekar (DIN: 09623673) as an Independent Director of
the Company w.e.f. closing of business hours of 28.05.2024.

Issue upto 7,82,00,000 1% Non -Convertible Debentures (herein referred as “NCDs")
of Face value of Rs. 100/- each, in one or more tranches, subject to the approval of

&

Essar Shipping Limited

sharehelders-and-inaceordance-with-the-provisions-ofthe-Securities-and-Exchange

Board of India and the Companies Act, 2013 and the rules made thereunder, as
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amended and other applicable laws to Abhinand Ventures Private Limited by

conversion of Inter Corporate Deposits. Please refer to Annexure A for further details.

6. Mr. Mayank Arora, Partner of M/s. Mayank Arora & Co., Practicing Company
Secretaries has been appointed as the Scrutinizer for conducting the Postal Ballot
Process.

The meeting of Board of Directors of the Company commenced at 4:30 PM and concluded at
9.40 PM

As required by the provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, (LODR) we enclose / furnish the following particulars.

1. Audited Financial Results of the Company for the Quarter and financial year ended
March 31, 2024 which have been subjected to Audited Report by the Statutory
Auditors of the Company.

2. Declaration in respect of Unmodified Opinion on Audited Standalone and
Consolidated Financial results for the quarter and financial year ended on 31st March,
2024 as per Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. ‘

3. Brief profile of Additional Director.

Request you to kindly take the same on your records

Yours faithfully,

pliance Officer
ACS: 62289

Encl: A/a

Essar Shipping Limited .
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ANNEXUREI

Disclosures under Regulation 30 of SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015 and SEBI Circular CIR/CFD/CMD/4/2015 dated 09th

September, 2015.

The profile of Mr. Vipin Jain (DIN: 10174107) is as under:

Name of the Director

Mr. Vipin Jain

Ms. Raji Chandrashekar

Reason for Change viz.
Appointment, Re-

Appointment of Mr. Vipin
Jain as an Additional Director

shareholders via Postal Ballot
for a period of 3 years.

Resignation of Ms. Raji
Chandrashekar from the

appointment, Resignation with designation of Whole
& Time Direcgtgr of the Company | POst of Independent
subject to approval of the | Director due to her

personal occupancy.

Date of appointment May 28, 2024 With effective from closing
of Business Hours of May
28, 2024

Terms of Re-appointment 3 years -

Brief Profile

Chartered Accountant with
more than 16 years of
experience in the areas of
Finance & Accounts
encompassing Corporate
Finance, Treasury, Banking,
Cash flow management,
FEMA & so on with key focus
on expanding  business,
augmenting  revenue &
supporting management in

decision-making process.

gl;;lsociated 1e\ri’cl'::1 Essar

ipping  Limite since
October 2010,  currently ZA\PP/X
4] i/

Working as General Maniager
Finance and Chief Financial
Officer. Prior to joining Essar

Essar Shipping Limited \
Registered Office: EBTSL Premises, ER-2 Building (Admn Bidg), Salaya, 44 KM, P.0. Box No.7, Taluka Khambalia, Devbhumi Dwarka,Gujarat-364;
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Shipping  Limited,  was
associated with Abbott India
Limited, Lodha Group &
Ambuja Cements Limited.
Disclosure of Relationship N.A NA
between Directors

Essar Shipping Limited
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The profile of M/s. Mayank Arora and Co., Company Secretaries is as under:

Sr. No | Particulars Details
1 Name of the Secretarial Auditor | M/s. Mayank Arora & Co., Practising
Company Secretary
2 Reason  for  change viz. | Management desired to appoint other
appointment, resignation; | professional as Secretarial Auditor for FY 2024-
removal-death-orotherwise; 25. Therefore, M/s. Mayank Arora & Co.,
Practising Company Secretary is appointed as
Secretarial Auditor of the Company
3 Date of appointment/ eessation | For FY 2024-25
& term of appointment; Term: 1 year
4 Brief Profile; Mayank Arora & Company (MACO), is a
Practicing Company Secretary firm based in
Mumbai, India and registered with the
Institute of Company Secretaries of India. It is
a consultancy firm focused at providing
quality consultancy services in the field of
Corporate law, Legal and taxation and caters
to small, medium and large companies spread
across wide range of industries.
5 Disclosure  of relationships | Not Applicable
between Directors

Essar Shipping Limited

Registered Office: EBTSL Premises, ER-2 Building {(Admn Blda}, Sala

2833661366
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ANNEXURE A
[Details of
Issuance of
Securities]

Type of securities
proposed to be issued

7,82,00,000 1% Secured, Redeemable, Unl

Convertible Debentures (herein referred as “NCDs") of face value
of Rs. 100/~ each by conversion of Inter Corporate Deposits

isted, Unrated, Non-

Type of issuance

Regulations, 2018 and other applicable laws

Preferential Issue in accordance with Chapter V of SEBI (ICDRj

Total number of
securities
issued or the total

amount for which the
securities are issued
(approximately)

Eighty Two crores only)

Upto 7,82,00,000 1% Non-Convertible Debentures of face value of
Rs. 100/- each aggregating to Rs. 782 crores (Seven Hundred

Size of the issue

Up to Rs. 782 crores (Seven Hundred Eighty Two crores only)

Whether proposed to be

listed? If yes, name of
the stock
exchange(s)

The NCDs shall not be listed on any stock exchange

tenure of the instrument
-Date of Allotment and
Date of Maturity

date is not yet decided

The said NCD’s will be allotted subject to approval of shéreholders, the

Coupon/Interest offered,

schedule of payment of
coupon/interest and
principal

annually.

NCDs is proposed to carry interest at 1% per annum payable

Essar Shipping Limited
Registered Office: EBTSL Premises, ER-2 Building (Admn Bldg), Salaya, 44 KM, P.O. Box No.7, Taluka Khambalia, Devbhumi Dwarka,Gujarat-361305 T +912833 661444 F +91

Email id: esl.secretarial@essarshipping.co.in
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Charge/Security, if any,
created over the assets

The NCDs shall be secured by:

Charge over the Overseas Direct Investments and any other security
which may be agreed between both the parties.

In case of convertibles

Not Applicable

Special
right/interest/privilege
s attached to the
instrument and
changesthereof

NIL

Delay in payment of
interest /  principal
amount for a period of
more than three
months from the due
date or default in
payment of interest /
principal

NIL

Details of any letter or

comments regarding
jpayment/non- payment
of interest, principal on
due dates, orany other

matter concerning the
ecurity and /or the
ssets along with its
omments thereon, if

y

NIL

Essar Shipping Limited
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Details of redemption
of preference shares
indicating the manner
ofredemption (whether
outof profits or out of
fresh  issue) and
debentures;

NCDs shall get redeemed at values stated hereunder

At the option of holder

¢ After 6 months from the date of issue but before 9months - at
Rs.100 per NCD.

e After 12 months from the date of issue but before 18months
- at Rs.109 per NCD.

s After 24 months from the date of issue but before 30months
- at Rs.118 per NCD.

At the option ofthe issuer

s After 6 months from the date of issue but before 9months - at Rs.106 per|

NCD.

s After 12 months from the date of issue but before 18 months - at Rs.115
per NCD.

e After 24 months from the date of issue but before 30months - at Rs.124
per NCD.

All outstanding NCDs shall get redeemed at the end of 36months from the|
date of issue at Rs,130 per NCD.

Name of the Proposed | Abhinand Ventures Private Limited
Subscriber/investor
Number of Subscriber | 1 (One)

Essar Shipping Limited _
Registered Office: EBTSL Premises, ER-2 Building (Admn Bldg), Salaya, 44 KM, P.O. Box No.7, Taluka Khambalia, Devbhumi Dwarka,Gujarat-361305 T +91 2833 661444 F +91
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CNK & Associates LLP

Chartered Accountants

Independent Auditor’s Report on Consolidated Financial Results of Essar Shipping Limited
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended.

Ta the Board of Ditectors of Essar Shipping Limited
Report on the audit of the Consolidated Financial Results

1. Opinion
We have audited the accompanying Statement of Consolidated Financial Results (the Statement) of
Essar Shipping Limited (hereinafter referred to as “the Holding Company") and its subsidiaries (the
Holding Company and its subsidiaries together refetred to as "the Group™), its associates and jointly
controlled entity for the quarter and year ended March 31, 2024, attached herewith, being submitted by
the Holding Company pursuant to the requirements of Regulation 33 of the Securities and Exchange
Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
_amended (Listing Regulations).

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial statements /
financial results / financial information of the subsidiaries, associates and jointly controlled entity, the
aforesaid Consolidated Financial Results:

a. includes the results of the subsidiaries, associates and jointly controlled entity as given in the
Annexure to this report. )

b.  are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard. '

¢.  givea true and fair view in conformity with applicable Accounting Standards, and other accounting
principles generally accepted in India, of the consolidated loss and other comprehensive income
and other financial information of the Group for the quatter and year ended March 31, 2024.

3. Basis for Opinion
We conducted out audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those SAs are
further described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results"
section of our report. We are independent of the Group, in accordance with the Code of Ethics issued
by the Iostitute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the Consolidated Financial Results under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with ¢
requirements and the Code of Ethics.

Mistry Bhavan, 3rd Floor, Dhinshaw Vachha Road, Churchgate, Mumbai 400 020, Tel: +91 22 6623 0600
501-502, Narain Chambers, M.G. Road, Vile Patle (E), Mumbai 400 057. Tel: +91 22 6250 7600
Website: www.cnkindia.com

MUMBALI | CHENNALI | VADODARA | AHMEDABAD | GIFT CITY | BENGALURU | DELHI | PUNE | DUBAI | ABU DHARIL




We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for
our opinion.

4. Material Uncertainty Related to Going Concern
We draw attention to Note No. 5 and 6 of the Consolidated Financial Results whetein it is stated that:

® The Group’s current liabilities [including outstanding portion of Foreign Currency Coavertible
Bonds (FCCB) which have fallen due for redemption] excced its current assets as on March 31,
2024.

* Some of the lenders of one of the subsidiaties (which has gone into liquidation) where the Holding.
Company is a Guarantor have filed applications before vatious forums for recovery of overdue
amounts and / or enforcement of guarantees.

* The Holding Company has disposed off most of its assets to pay off its outstanding dues to lenders
/ vendots.

® The net worth of the Group has eroded, and the Group has been incutring continuous operational
losses for the last several years.

¢ In the case of a subsidiary, the said Company does not have any income from operations since FY
2018-19.

® In case of another subsidiary, the current liabilities of the said Cornpany exceed its current assets
and the-said Company has a-negative-operating cash-flows. - e

¢ Incase of another subsidiary, the auditors of the said Cornpany have pointed out that the Company
has obtained a one-time settlement agreement with 3 out of 4 of its cxternal lenders and that the
said Company is in discussion with its group companies to obtain financial suppott.

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

As informed to us, the management is exploring business opportunities for a future business buildup
including in-charteting 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.

We have relied on the management representations as above, and based on the same, these
Consolidated Financial Results have been prepared by the management on a going concern basis.

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

5. Emphasis of Matter
a.  We draw attention to our obsetvations in paragraph 4 above whereby, in spite of several factors
mentioned therein, the results are prepared on “Going Concern” basis.
b.  We draw attention to Note No. 7 of the Consolidated Financial Results relating to write off of Rs.
66.99 crote out of amount of Rs. 369.81 crore (including accrued interest up to March 31, 2018)
receivable in respect of revenue recognised in the financial year 2017-18 (shown as an exccptional

Trem) based o compensation granted to the Company in the arbitration proceedings for breach
of contract tetms by a chatteter. Post the year end, the Company entered into a settlement




agreement with the charterer undet Vivad se Vishwas Scheme under which the amount receivable
including interest is Rs. 302.82 crore. The balance itrecoverable amount written off is shown as

_ an Exceptional Item.

¢.  We draw atteation to Note No. 9 of the Consolidated Financial Results relating to recognition of
gain on settlement with one of the banks in the preceding year. In the preceding year, the Company
had settled the loan with the said bank and paid the dues through monetisation of assets and
recognised gain on settlement. Pending outstanding bank guarantee and pending group level
settlement, ‘No Due Certificate’ was not received from the said bank dll March 31, 2023. Post
settlement, the Bank assigned the said loan to an Asset Reconstruction Company (Assignee
Company). .
During the year, the pending bank guarantee has been withdrawn. The Company does not expect
any additional liability to devolve in this regard and is in the ptocess of obtaining NOC from the
Assignee Company.

d.  We draw attention to Note No. 10 of the Consolidated Financial Results relating to the Foreign
Currency Convertible Bonds (FCCB) amounting to Rs.1,537.62 which have become due for
repayment on August 24, 2023. During the year, the Company has made partial repayment of
FCCBs to the tune 0f Rs.1003.45 crores by availing a short-term loan. The balance amount of Rs.
534.17 crore, which has fallen due for repayment, is outstanding as at March 31, 2024. The
Company is in the process of complying with the procedures of the Reserve Bank of India.

e. Attention is drawn to netting off of Rs. 331,26 Crotre 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.

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

Management's Responsibilities for the Consolidated Financial Results

These Consolidated Financial Results have been prepared on the basis of the Consolidated Financial
Statements. The Holding Company's Management and Board of Directors are responsible for the
preparation and presentation of these Consolidated Financial Results that give a true and fair view of
the net loss and other comprehensive income and other financial information of the Group including
its associate and jointly controlled entity in accordance with the recognition and measurement principles
laid down in Indian Accounting Standards prescribed under Section 133 of the Act tead with relevant
rules issued thercunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. The respective Management and Board of Directors of
the companies included in the Group and of its associate and jointly controlled entity are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the asscts of the Group and its associate and jointly controlled entity and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Consolidated Financial Results that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the putpose of

Drena:ﬂﬁ.on_af_th&_Consoﬁdamd_EinandaLRcauls_hy_zhe_I)jmemm of _the Holding Company._as
T T (=) iy 77

aforesaid.




In preparing the Consolidated Financial Results, the tespective Management and Board of Directors of
the companies included in the Group and of its associate and jointly controlled entity are responsible
for assessing the ability of the Group and its associate and jointly controlled eatity to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the respective Management and Board of Directors cither intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

The respective Management and Board of Directors of the companies included in the Group and of its
associate and jointly controlled entity are also responsible for ovetsecing the financial reporting process
 of the Group and of its associate and jointly controlled entity.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results as
a whole are free from material misstatement, whether due to fraud or ertor, and to issue an auditor's
report that includes our opinion. Reasonable assutance is 2 high level of assurance but is not 2 guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can atise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Consolidated Financial Results.

~ As part of an audit in accordance with SAs, we excrcise professional judgment and maintain
professional skepticism throughout the audit. We also:

® Identify and assess the risks of material misstatement of the Consolidated Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a matetial misstatement resulting from fraud is higher than for one
resulting from etror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, ot the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for exptessing our opinion whether the Group has adequate internal financial
control with reference to Consolidated Financial Statements in place and the operating
effectiveness of such controls.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

¢ Conclude on the appropriateness of the Management and Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the ability

of the Group-and-its-associateand-jointly controlled-entity-to-continue-as-a-going-concera-Hwe

conclude that a material uncertainty exists, we are required to draw atrention in our auditor's
report to the related disclosures in the Consolidated Financial Results or, if such disclosures ate




inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of ourauditor's report. However, future events or conditions may cause the Group
and its associate and jointly controlled entity to cease to continue as 2 going concern.

¢ [Evaluate the overall presentation, structure and content of the Consolidated Financial Results,
including the disclosures, and whether the Consolidated Financial Results represent the
underlying transactions and events in 2 manner that achieves fair presentation.

¢ Obtin sufficient appropriate audit evidence regarding the financial results/ financial
information of the Group and its associate and jointly controlled entity to express an opinion
on Consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the Consolidated
Financial Results of which we are the independent auditors. For the other entities included in
the Consolidated Financial Results, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Results of which we are the independent auditors regarding, -
among other matters, the planned scope and timing of the audit and significant audit ﬁndmgs, mcludmg

“any significant deficiencies in internal control that we identify during our audit. - -

We also provide those charged with governance with a statement that we have complied with relevant
ethical requitements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards. '

We also performed procedures in accordance with the citcular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

8. Other Matter

a. The accompanying Consolidated Financial Results include audited results of one subsidiary which
reflect net assets of Rs. (1,139.60) crore as at March 31, 2024, total revenues of Rs. Nil and Rs.10.93
crore, and total comprehensive income/(loss) (comprising of net loss after tax and other
comprehensive income) of Rs. 0.24 crore and Rs. (90.01) crore for the quarter and year ended on .
March 31, 2024 respectively, which have been audited by other auditors whose financial statements,
other financial information and auditor's report have been furnished to us by the management. Our
opinion on the Consolidated Financial Results, in so far as it relates to the amounts and disclosures
included in respect of the said subsidiary is based solely on the report of such other auditor and the
procedures performed by us are as stated in paragraph above.

b. The Consolidated Financial Results include the unaudited management cettified Financial Results
of One jointly controlled entity which reflects share of loss of Rs. Nil and Rs. 46,000 for the
quarter and year ended March 31, 2024 respectively.

These Unaudited Finaacial Staternents-and-other unaudited-financial- information-have been-furnished
to us by the Management and our opinion on the Consolidated Financial Results, in so far as it relates
to the amounts and disclosures included in respect of the said jointly controlled entity is




on such unaudited management certified Financial Statements and other unaudited financial
information. In our opinion and according to the information and explanation given to us by the
Management and Board of Directors, these Unaudited Financial Statements and the other unaudited
financial information are not material to the group.

In case of one associate and one jointly controlled entity, share of profit / (loss) for the quarter and
year ended March 31, 2024, has not been included in the Consolidated Financial Results. According
to the information and explanations given to us by the Management and Board of Directors, these
Unaudited Interim Financial Results of the said associate and jointly controlled entity are not material
to the Group.

The Financial Result of one subsidiary (which has been admitted to NCLT and gone into liquidation)
have not been consolidated.

In case of an 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 Consolidated
Financial Results.

The Consolidated Financial Results includes the results for the quarter ended March 31, 2024, being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

.. Our opinion on the Audit of the Consolidated Financial Results for the year ended March 31,2024 is .

not

modified in respect of this matter.

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

b

Diwakar Sapre

Partner

Membership No.040740

UDIN:

24040740BKEYGQ648

Mumbai
Date: May 28, 2024




Annexute to the Auditor’s Report on Consolidated Financial Results of Essar Shipping Limited

List of Subsidiaties/step down subsidiaries
1. OGD Setvices Holdings Limited (formerly known as Essar Oilfields Services Limited) (Mauritius)
2. OGD Services Limited (formerly known as Essar Oilfield Services India Limited) (Not
consolidated)
3. Energy IT Limited
4. Essar Shipping DMCC

List of Jointly Controlled Entity
1. Seros Dirilling Private Limited [share of profit/(loss) not consolidated]
2. Drilixplore Services Private Limited

List of Associates

1. Ackay Logistics Limited (ceased to be an associate w.e.f. May 31,2023 ) [shate of profit/(loss)
not consolidated]
2. Starbit Oilfields Services India Limited [share of profit/(loss) not consolidated]




Re .

| a) |income from operations 2.54 2.57 13.73 20.24 60.67
b) |Other income 10.89 6.38 13.53 62.38 103.93
Total income from operations 13.43 883 2T.26 82.81 164.59
] |Expenses
a) |Operating expenses 15.98 15.08 {2.15) 4341 3.93
b} |Employee benefits expenses 8.58 877 (0.94) 24.15 4,03
¢} jFinance costs 44 60 15.97 (43.51) 81.39 131.67
d) [Depreciation {0.09) 10.77 3.63 32.08 41.14
€) |Other expenses 9.68 {1.26) 8.30 19.67 20,49
Total expenses 78.75 46.12 {34.66) 200.70 201,17
| [ndoharsotpratiotssodete | san)  grm|  ste2|  gmon|  ea)
v |Exceptional items {refer note 3)
Income 56.94 889 331.80 80.35 1,684.42
Expense (43.81) (12.86) (17.64) {67.41) {34.09)
v :er?::: t(;.xoe;s;) for the perlod | year after exceptional Items and (53.19) (#1.38) 276.18 (105.14) 1,823.75
Vi Tax expenses - - 0.88 0.83 26.48
Vil I:;o":t”o 9;‘;:‘2;;:"‘ period/ year after tax befare share of (53.19) (41.35) 37707 (104.31) 1,650.24
Vil Share of profit / (loss) of associate (0.00) - (13.62) (0.00)] 0.24
X [t} for tho period / year after share of profit/ loss) of (53.19) #1.35) 363.44 (104.32) 1,650.45
Attributable to:
-Shareholders of the Parent (64.40) (43.78) 363.41 (118.10) 1,650.21
-Non-controlling interests 11.21 2.43 0.02 13.78 0.24
X Other comprehensive income net of tax 0.05 (0.15) 0.19 (0.41) 0.7
Xl Total comprehensive profit / (foss) net of tax (53.14) (41.50) 363.83 (104.73) 1,650.62
Aftributable to:
-Shareholders of the Parent (64.35) (43.93) 363.60 (118.51) 1,650.38
-Non-controlling interests 1.21 243 0.02 13.78 0.24
X |Paid-up equity share capital (face value of 210/ each) 206.98 206.88 206.98 206.98 206.98
X Total Reserves (3,014.29) (2,949.08)
XIV IEarnz:)g; ::i: z:a!r,s before exceptional items (EPS) (3.1 sjl 1.8 ,{zu’t (8.67) (0.48)
(b) Diluted (in %) *(3.18) *{1.8) *(2.38) (5.67) {0.48)
v I (a) Basic (in%) " "(287)
(b) Diluted (in T) *(2.57)
* Not annualised




_ Statement of Consolidated Asaets and Liabilities as at 31

. ®lIn crore)

ASSETS
|Non-current assets
(a) Property, plant and equipment 2812 57.75
(b) Capital work-in-progress {0.00) (0.00)
{c) Investments 0.00 36,01
(d) Financial assets
- Other financial assets - 4.16
(e} Other non-current assets 0.10 1.04
Total non-current assets 26.23 98.96
Currant assats -
(b} Inventories - 268
(¢) Financlal assets
i. Investments in Mutual Fund 0.04 1.71
il, Trade and other receivables 18.66 13.14
iil. Cash and cash equivalents’ 23.91 2538
Jiv. Loans, . . 484,57 563.93
v. Other financial assets 305.18 328.90
(d) Other current assets 52.44 11.84
(e} Aaset classified as held for sale - -
Total current assets 884.80 947.56
TOTAL ASSETS 911.02 1,048.52
EQUITY AND LIABILITIES
Equity
Equity share capital 206.98 206.93
Othar Equity
Reserves and surplus (3,014.29) (2,949.06)|
Non-controlling Interests 13366 118.46
Total equity (2,673.68)] (2,623.62)
Liabilities
Non-current liabiiities
Financlal liabilitles
Borrowings 622.74 388.19
Total non-current liabilities 622.74 35818
Current liabilities
(a) Financial liabilities
i. Borrowings 2,019.24
ii. Trade payables 25.77
iii.Other financial liabilities 892.95
(o) Employee bensfit obligations 2.5
) rren abiities 19718
(d) Other current liabilities 2.25
Total current liabilities 2,961.23
Total liabilities 3,584.87
TOTAL EQUITY AND LIABILITIES 911.02
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~loans granted to the subsidiary company (Helding Company is a Guaranior). The-said subsidiary Company is under liquidation. The Holding Campany Is in

The above Consolidated Financial Resulls were reviewed by the Audit Committee and approved by the Board of Directors at the meeling held on 28th May,
2024 .

The Consolidated Financial Results include results of the Holding Company, three Overseas Subsidiaries and one Associate. One Associate, one Joint]
venture company and cne Subsidiary Company, which is undergoing liquidation are not considered for consalidation.

Exceptional items comprise of the following:

Income
Gain on One Time Settlement with banks/ Fls 34,458 - 331.90 41.06 1,694.42
Reversal of Provision / Impaim
esisiont ! paiment for doubtful receivables / 2148] - 869 . ag2e| - .
|Expense
Wirite off of claim recelvable : 66.99 - ' - 66.99
Provision / Impairment for doubtful receivables / advances {23.19) 12.86 18.47 0.41 34.09

The Results for the quarter and year ended 31 March, 2024 are available on the Bombay Stock Exchange website (URL: wwwbseindla.oomfoorpomtes). the
National Stock Exchange wabsite (URL: www.nseindia.com/corporates) and on the Company's wabsite (URL: www.essar.com).

As on 31 March 2024, the net worth of the Group is eraded as it is incurring operating losses since last several years. The Group has accumulated losses of ¥
6,151.90 crore as against share capital and reserves of ¥ 3344.59 crare and the Group's current liabilities exceeds its current assets. The Holding Company
has given Tug on Bare-boat charter basis and eamed operating Income from the same. Further, the Holding Company is also providing Management service
to its Subsidiary Company during the year. 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 Concarn basis.

Lenders to a Subsidiary Company (where the Holding Company is a Guarantor) have filed suit against the Company before the NCLT/ DRT for recovery of
advanced stage of negotiations with its lenders for One Time Sattiement and has obtained stay on the liquidation proceedings till 5th June 2024,

Post the year end, the Holding Company has signed a settlemant agreement with Steel Authority of India Limited (SAIL) under the Vivad Se Vishwas Scheme -
Il. As per the Scheme, the Halding Company will receive 65% of original claim amount plus interest which was accounted as exceptional item in the earlier
year, Irrecoverable amount of T §6.99 crores has been charged to Profit & Loss account as on 31st March, 2024 as an exceptional item,

The Holding Company have racelved Intarest waiver ta the tune of ¥ 6.60 crores from one of the lenders and the same has been shown as exceptional income
in Profit & Loss account and no dues certificate received from them.

During the preceeding financial year, the Holding Company had settled the loan with one of the lenders by monatising 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. The lender has assigned the loan to asset reconstruction company (assignee). The no dues certificate from the assignee is awalted.

The Holding Company has mada partial repayment of FCCBs to the tune of 1,003.45 crores, which was due for repayment, by avalling loans from
companies. The necessary procedures with Reserve Bank of India is in process.

Other income includes profit on sale of shares of associate company of ¥ 13,87 crores by the Holding Company.

The figures for the quarter ended 31 March 2024 and 31 March 2023 are 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.

For and on behalf of the Board

*
R evh 2. pipnd
Rzjesh Desai
Director
Place: Mumbai
Date: 28th May 2024




Segment Revenue
Operating Incoma
Flest operating and chartering 457 458 1.39 17.46 333
|Rig operating and chartering 0.01 0.04 13.88 10.83 58,89
Total 4,58 462 15.07 28.38 €2.02
Less: Inter segment revenue (2.04}) (2.05)] (1.35) {8.15) (1.35)
Total Income from operations 2.54 257 13.72 20.24 60.67
Othet income unallocated 10.89 6.38 12.38 62.38 103.03
Totalincome 13.43 883 26,07 82.61 164.69
Segment Results
Flest operating and chartering 6.11 10.76 388 53,38 78,78
Rig operating and chartering (27.31) (31.69) 13.55 (80.05), 18.22
Total {2120 (20.93)] 17.23 (38.89) 98.00
| tess:Unaliacated intereatand finance costs (44:59) 1577) 4352 @39 (3157)
Profit/ (Loss) before tax (68.79) (38.71) 60.76 (118.08) (36.57)
Exceptional items 12,61 (4.64) 314.27 12.94 1.660.33
Profit/ (Loss) for the period / year aftor excoptional items (53.18) (41,35) 375,03 {105.14) 1,623.76
Leas: Tax expense - - 0.88 0.83 2648
|Profit/ {Loss) for the period / year before share of profit of associate {83.18) (41.38) 375.92 (104.21) 1,660.23
Share of profit / (Inss) of associate {0.00) - (13.63) (0.00), 0.24
Profit/ (Loss) for the perlad [ year after share of profit/ (loss) of associate (53.18) {41.38) 362.28 {104.32) 1,650.48
Capital employed (segment assets-segment liabllities)
Fleat operating and chartering 278.18 . 163.04) 11,667.29) {1,788,71) (2,044.35)
- Assets (7.84) 143 {16.76) 2229 76.01
- Liabifities 286.00 (64.77) {1,540.64) {1,811.00) (2,119.36)
Oilfields services 140.58 {42.69) 317.58 {1,000.28) (1,060.75)
- Assets 32.51 9.56 (131.18) 58.97 78.68
- Liabiliies 108.06 (62.64) 448.73 (1,108.23) {1,139.44)
Unallocated {190.39) 63.53 412.48 747.08 879.68
- Agsels (155.25) 68.93 (45.59) 789.76 892,82
- Liabilities (35.14) (5.41) 458.03 (42.70, (13.47)
Total 228.33 2:50) (827.35) {z.usam:I (2,225.44)|
For and on behalf of the Board
Place: Mumbal
Date; 28th May 2024




ESSAR SHIPPING LIMITED
Consolidated Statement of Cash Flows for the year ended 31 March, 2024
(Zin crore)|
A CASH FLOW FROM OPERATING ACTIVITIES
Profit / (Loss) before tax (105.14) 1,681.31
Adjustments for :
Exceptional items
- Provigion / Impairment for doubtful recelvables / advances 0.41 34,09
- Gain.on One Time Settlement with bank (41.06} (1,684.42)
- Wirite off of claims receivable 66.99
- Reversal of Provision for impairment of loans & advances receivable from|
subsidiary (net) {39.29) (57.55)}
Gain on sale/Fair Vale of current investment measured at FVTPL (0.04) -
Depreciation 32.08 41.14
Finance costs 81.39 131.57
_ Interest Income (27.67) (58.40)
Unrealised foreign exchange gain (1.0Q| (1.35)
Operating profit before working capital changes (33.40) 76.39
Changes in working capital:
(Increase) / Decrease In Inventories 268 6.34
(Increase) / Decrease in trade receivables, loans and advances and other assets 25,06 447.86
T nerease f{Decrease) in trade payables, othier liabilities and shart tarm provisions ] (42.00)% _ "(53:571"
Cash generated from operations (47.88) 472.03
Income taxes refunded / (paid), net 118 41.60
Net cash generated from operating activities 148.5011 513.62
B CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from sale of property, plant and equipment {0.43}r 46.52
(Purchase) / Sale of Current investments (Net) 1.7 (0.10)
Proceeds from Investment 49.64 -
Proceeds/(Investment) in Bank deposits (0.80) 7.30
Interest received 6.83 36.58
Net cash {used in) / generated from investing activities 56.72 90.31
C. CASH FLOW FROM FINANCING ACTIVITIES
Praceeds from long term borrowings 283.79 -
Proceeds from short term borrowings 778.1
Repayment of short term borrowings (0.40)
Repayment of FCCBs (1,003.45) -
Repayment of intercorporate deposits and jong-term loans (126.88) (968.92)
Finance costs paid (1.72 -
Net cash used In financing activities (70.52) ﬂsm'l
INGREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS {60.30) (364.99)
Foreign currency translation reserve 53.87 372.25
Cash and cash equivalents at the beginning of the year 25.38 168.13
Cash and cash equivalents at the end of the year 18.95 25.38
Note:
Reconcillation betwesn cash and cash equivalents and cash and bank balances.
Cash and cash equivalents as pec cash flow statement 18.95 2538
Add: margin meney deposits not considered as cash and cash equivalents as per Ind AS-7 - -
Cash and bank balances (Restricted and Unrestricted)




CNK & Associates LLP

Chartered Accountants

Independent Auditor’s Report on Audited Standalone Financial Results of Essatr Shipping
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) chulatnons, 2015, as amended.

TO THE BOARD OF DIRECTORS OF ESSAR SHIPPING LIMITED
Report on the audit of the Standalone Financial Results

1 Opinion
We have audited the accompanying Statement of Standalone Financial Results of Essar Shipping
Limited (“the Company”) for quatter and year ended March 31, 2024, (“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”).

In our opm.lon and to the best oF our mformauon aud accordmg to the explanauons glven to us,
~ the Statement:

i.  is presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

ii.  givesa true and fair view in conformity with the tecognition and measurement principles laid
down in the applicable Indian Accounting Standards (“Ind AS”) and other accounting
principles generally accepted in India of the net loss and other comptehensive income and
other financial information for the quarter and year ended March 31, 2024.

2. Basis for Opinion:

We conducted our audit in dccordance with the Standatds on Auditing (SAs) specified undet
section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under
those SAs are further described in the "Auditor's Responsibilities for the Audit of the Standalone
Financial Results" section of our report. We are independent of the Company, in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that ate relevant to our audit of the Standalone Financial Results under the
provisions of the Act and the Rules thereunder and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Mistry Bhavan, 3rd Floor, Dhinshaw Vachha Road, Churchgate, Mumbai 400 020. Tel: +91 22 6623 0600
501-502, Narain Chambers, M.G. Road, Vile Parle (E), Mumbai 400 057. Tel: +91 22 6250 7600
Website: www.cnkindia.com

MUMBAI | CHENNAI | VADODARA | AHMEDABAD | GIFT CITY | BENGALURU | DELHI | PUNE | DUBAI | ABU DHABI




Matetial Uncertainty Related to Going Concetn

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

is stated that:

¢ The Company’s current liabilities [including outstanding portion of Foreign Currency
Convertible Bonds (FCCB) which have fallen due for redemption] exceed its curtent assets as
on March 31, 2024.

* Some of the Lenders of the Company's Subsidiaty (which has gone into liquidation) where the
Company is a Guarantor, have filed applications before vatious forums for recovery of overdue
amounts and / or enforcement of guarantees.

¢ The Company has disposed off most of its assets to pay off its outstanding dues to lenders /
vendors.

* The net worth of the Company is eroded and it is continuously incurring operational losses
since last several yeats,

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 various business opportunities for a future
. business build up including in-chartering in the shipping sector. The Company has earned
operating income by way of hite charges and management fees and is taking steps to rectify the
mismatch in working capital.

We have telied on the management representations, as above, and based on the same, the
Standalone Financial Results have been prepared by the management on going concern basis.

Our opinion on Standalone Financial Results is not modified for the above matter.

Emphasis of Matter

#  We draw attention to our obsetvations in paragraph 3 above whereby, in spite of several
factors mentioned therein, the results are prepared on “Going Concem” basis.

() We draw attention to Note No.6 of the Standalone Financial Results relating to write
off of Rs. 66.99 crote out of amount of Rs. 369.81 crote (including accrued interest up
to March 31, 2018) receivable in respect of revenue recognised in the financial year
2017-18 (shown as an exceptional item) based on compensation granted to the
Company in the arbitration proceedings for breach of contract terms by a charterer,
Post the year end, the Company has entered into settlement agteement with the
charterer under Vivad se Vishwas Scheme under which the amount receivable including
interest up to date is Rs. 302.82 crore. The balance irrecoverable amount has been
written off and is shown as an Exceptional Item.

(i) We draw attcntlon to Notc No.8 of the Standalone Fmancml Results relating to

preccdmg yeat, thc Company had scttlcd the loan mr.h the said bank and paid the dues
through monetisation of assets and recognised gain on settlement. Pending outstanding
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received from the said bank till March 31, 2023. Post settlement, the Bank assigned the
said loan to an Asset Reconstruction Company (Assignee Company).

Duting the year, the pending bank guarantee has been withdrawn. The Company does
not expect any additional liability to devolve in this regard and is in the process of
obtaining NOC from the Assignee Company.

(iv) We draw attention to Note No.9 of the Standalone Financial Results telating to the
FCCB amounting to Rs.1,537.62 crore which have become due for repayment on
August 24, 2023. During the yeat, the Company has made partial repayment of FCCBs
to the tune of Rs.1003.45 crore by availing a short-term loan. The balance amount of
Rs. 534.17 crore, which has fallen due for repayment, is outstanding as at March 31,
2024. The Company is in the process of complying with the procedutes of the Reserve
Bank of India.

(v) Attention is drawn to netting off of Rs. 331.26 Crote payable to a wholly owned
overseas subsidiary with the amount receivable from the said subsidiaty. This is subject
to pending application and approval from the regulatory authorities.

Our Opinion on the Standalone Financial Results is not modified for the above mattets.

Management's Responsibilities for the Standalone Financial Results :
The Statement has been prepated on the basis of the Standalone Financial Statements Thc
Company's Management and the Board of Ditectots are responsible for the preparation and
presentation of these Standalone Financial Results that give a true and fair view of the net profit
and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting
ptinciples generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Standalone Financial Results that give a true and fair view and
are free from matetial misstatement, whether due to fraud or errot;

In preparing the Standalone Financial Results, the Management and the Boatd of Directors are
responsible for assessing the Company’s ability to continue as a going concetn, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
the Management and the Board of Directots either intend to liquidate the Company or to cease
operations or has no realistic alternative but to do so;

financial reporting process.




Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to abtain reasonable assurance about whether the Standalone Financial Results
as a whole are free from material misstatement, whether due to fraud or etror, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could teasonably be expected to influence the
economic decisions of users taken on the basis of these Standalone Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

® Identify and assess the risks of material misstatement of the Standalone Financial Results,
whether due to fraud ot etror, design and perform audit procedutes responsive to those risks,
and obtain audit evidence that is sufficient and apptoptiate to provide a basis for our opinion.
The tisk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the overtide of internal control.

e Obtain an understandmg of internal control relevant to the audit in order to design audit

~ procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we

are also responsible for expressing our opinion thtough a separate repott on the complete set

of Standalone Financial Statements on whether the company has adequate internal financial

control with reference to Standalone Financial Statements in place and the operating
effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the Standalone Financial Results made by the Management
and the Board of Directots.

® Evaluate the appropriateness and reasonableness of disclosutes made by the Management and
the Board of Directors in terms of the rcquu-cment specified under Regulation 33 of Listing
Regulations.

* Conclude on the appropriateness of the Management’s and the Board of Director’s use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we ate requited to draw attention to our auditor's report to the related disclosures in the
Standalone Financial Results or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions ate based on the audit evidence obtained up to the date of our auditor's repott.
However, future events or conditions may cause the Company to cease to continue as a going
concern.

® Evaluate the overall presentation, structure and content of the Standalone Financial Results,

méudmg—eh&dbéemm&wheﬂ&wﬂw—&aﬂdﬂoﬁrﬂmeﬁkﬁesulmmml the

underlying transactions and events in 2 manner that achieves fair presentation.




¢  Obtain sufficient approptiate audit evidence regarding the Standalone Financial Results of the
Company to express an opinion on the Standalone Financial Results.

We communicate with those charged with governance tegarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those chatged with governance with a statetent that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
telationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matter

The Statement includes the results for the quarter ended Match 31, 2024, being the balancing
figutes between the audited figures in tespect of full financial year ended March 31, 2024, and the
published unaudited year to date figures up to the third quatter of the curtent financial year, which
wete subjected to a limited review by us, as required under the Listing Regulations.

Our opinion on the Audit of the Standalone Financial Results for the year ended March 31, 2024

_is not modified in respect of this matter.

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

Diwakar Sapre

Partner

Membership No. 040740

UDIN:

24040740BKEYGPG6073

Place: Mumbai
Date: May 28, 2024
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| Income fram operatians 4 4,58 1.38 15.76 3.
Mo |Otherincoms... ... 2,69 0.1 1.31 34,38 35.53
] Total income from operations (I+) 7.28 4.89 2.70 §0.12 38.88
v Expenses
a) |Operating expenses 0.15 . {0.26) 0.27 0.51
b) |Employee benefil expenses 2.53 1.7 0.99 7.61 85
¢) |Finance costs ar.87 6.26 133 46.95 84.65
d) {Depreclation and amortisalion expenses 0.19 0.19 0.18 0.74 0.22
@) |Other expenses 4,32 5,60 472 14.45 12.36
Total expenses 44.88 13.76 6.96 70.02 111.38
v Profit / (Loss) for the perlod / year befare exceptional items and (37.59)| (9.07) (4.26) {19.90)| (72.63)
tax (Hl-Iv)
--Vl--|-- |Exceptional items {refer Note no.3)
Income - 0.01 433.76 15,72 1,751.97
Expense (66.99) (13.19) (66.99) (13.19)
Profit/ (Loss) for the perlod / year before tax and after
vil exceptional ltems (V+V1) {104.59) (9.06) 416.31 (71.18) 1,666.25
Vil Tax expenses - - 0.88 0.83 26.46
IX Profit/ (Loss) after tax {(VII+VIll) {104.88)| {9.06) 417.19 (70.28)[  1,892.71
X Other comprehensive income net of tax 0.08 (0.15) 0.19 (0.41) 0.17
Xl Total comprehensive profit/ (lass) nat of tax (IX+X) {104.53) {9.22) 417.38 {70.76) 1,692.88
Xt Paid-up equity share capital (face value of ¥10/- each) 206.98 206,98 206.98 206.98 206,98
XN Reserves excluding ravaluation reserves - - - (1,881.22)] (1,810.45)
: Eamings per share before exceptional items (EPS) . " "
AV (a) Basic (in ©) {1.82) {0.44) (0.25) (0.92) (2.23)
(b) Diluted {in T) *(1.82) *(0.44) *(0.25) (0.92) (2.23}
Earnings per share after exceptional items (EPS) »
XV (a) Basic (in ®) (5.05) *(0.44) ‘2018 (3.4) 81.78
() Dituted (in T) *(5.08) *(0.44) *20.16 (3.4) 81.78
* Not annualised
péo




_ Statement of Audited Standalone Assets and Liabilities as at 31 March2024 =
{Tin crore)

ASSETS
Non-current assets
(a) Property, plant and equipment 3071|  as9
(b) Investments in subsidiaries and associates 0.00 35.77
{¢) Financial assets ]
- Other financial asseta - 4.16
(c) Other non-current assets 0.10 1.04 |
Total non-current assets 3.18 44.86
Currant assete
(a) Inventories - -
{b) Financial assets
I, Investments 0.04 1.71
Ii. Trade and other recelvables 5.73 1.37
lil. Cash and cash equivalents 5.89 19.77
Iv. Loans ’ 0.00 0.00
v. Other financial assets 305.17 310.60
{(c) Other current assets 6.38 3.42
Total current assets 323.24 336.87
TOTAL ASSETS 326.38 381.53
EQUITY AND LIABILITIES
Equity
Equity share capital 206.98 206.98
QOther Equity
Reserves and surplus (1.881.22)] (1.810.45)
Total equity {1,674.24)| (1,603.47)]
Liabilitles
Non-current llabilities
Financial liabliities
Borrawings 622,74 398.19
| Total non-current liabilities 622.74 398.19
Current labilitles ’
(a) Financial liabilities
i. Borrowings 1,311.89 1,537.69
ii. Trade payables
- Total outstanding dues to micro and small enterprises - 0.00
- Total outstanding dues to creditors other than micro and small enterprises 18.48 32.94
iii.Other financial liabilities . 42.70 1317
{b) Employee benafit obligations 2.56 265
J{c) Other current liabilities 225 0.37
Total current liabilities 1,377.88 1,586.82 |
Total llabilities ) 2,000.62 1,885.00
TOTAL EQUITY AND LIABILITIES ) 326.38 381.53

*agh

Q o
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The above Standalane Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at the meeting held on 28th May,
2024.

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

Reversal of Provision for impairment of loans & advances recelvable - - 57.55 9.12 57.55
from subsidiary

Gain from One Time Settlement with banks/ Fis - - 376.21 8.60 1,604.42
Expense

Wirite off of clalm recelvable 66.90 - - 66.99 -

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

As on 31 March 2024, the net worth of the Company is eroded as it is incuriing operating losses since last several years. The Company has accumulated
losses of T 6,892,16 crore as against share capital and reserves of ¥ 5217.92 crore and the Company's current liabilities exceeds its current assets.The
Company has given Tug on Bare-boat charter basls and eamed operaling income from the same, Further, the Company is also providing Management
service to its Subsidiary Company during the year. Also the Company is taking steps to rectify the mismatch between current assets and Jiabilities during the
year. In view of these, the Financials have been prepared on a Going Concemn basis.

Lenders to & Subsidiary Company (where the Company is a Guarantor) have filed suit against the Company before the NCLT/ DRT for recovery of loans
granted lo the subsidiary company (Company Is a Guarantor).

Post the year end, the company has signed a settlement agreement with Steel Authorily of India Limited (SAIL) under the Vivad Se Vishwas Scheme - 1. As
per the Scheme, the company will receive 65% of original claim amount plus interest which was accounted as exceptional item In the earlner year
‘Irrecoverable-amount of T 66.99 crores has-been charged to Profit & Loss-account as.on 31st‘March; 2024-as an exceptional-item: : -

The company have received interest waiver to the tune of T 6,60 crores from one of the lenders and henca same has been shown as exceptional Income In
Profit & Loss account and no dues certificate recelved from them.

During the preceeding financial year, the company had sattled tha loan with one of the lenders by monetising the security offered under the facility. The
company has reversed the amount waived including unpaid Interest of T 340.80 crores and shown as exceptional income in profit and loss account. The
lender has assigned the loan 1o assel reconsiruction company (assignes). The no dues certificate from the assignee is awaited.

The company has made partial repayment of FCCBs to the tune of 31,003.45 crores, which was due for repayment, by availing loans from companies. The
necessary procedures with Reserve Bank of India is in process.

The company has impaired its investrents in its subsidiaries during FY 2020 during covid 2019 pandemic period based on valuation report. In FY 2024, with
the prior approval of shareholders, the company attempted to sell its stake In these subsldiaries to a related party. However, the transaction did not get
completed within the anticipated timelines as approved in the AGM. The company plans to approach its shareholders seeking extension of ime to complete
the sale. Past such approval, as and when the sale of the subsidiaries is concluded, the company would recognize the income / baok profits, based on the
valuation of the relevanl subsidiaries,

Other income Includes profit on sale of shares of associate company of ¥13.87 crores.

The figures for the quarter ended 31 March 2024 and 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.

For and on behalf of the Board

Roiesh, p. 2orc

Rajesh Desal
Director

Place : Mumbal

Date : 28th May, 2024




|ESSAR SHIPPING LIMITED
Standalone Statement of Cash Flows for the year ended 31 March 2024
) {Tin crore)
A CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (Loss) before tax (71.18)] 1,666.25
Adjustments for :
Exceptional ltems
;UI::I\;?::I( aueft) Provision for impairment of loans & advances receivable from| ©.12)} | (57.56)
- Write off of claims receivable 66.99 -
- Provision for Impairment of loans and advances receivable from Subsidiary - 13.18
Gain on sale/Fair Vale of current investment measured at FVTPL {0.04) -
Gain on One Time Seftlement (B.GO)l (1,694.42)
Qther non-operating income (17.23) (4.55)
Depreciation 0.74 0.22
Finance costs 46,95 94.65
Interest income (1.10) (28.17)
Gain on sale of investment in a assoclate {13.57}| -
Operating profit before working capital changes {4.45) (10.38)]
Changes in working capital:
(Increase) / Decrease in trade receivables, loans and advances and other assels (7.39) 53.11
Increase / (Decrease) in trade payables, other liabllitles and short term provisions {E0.0Z}I (4.55)
Cash generated from operations (71.86) 38.19
Net cash generated from operating activities (70.02)] 84.33
B CASH FLOW FROM INVESTING ACTIVITIES
Payment of capital expenditure on Property, Plant and Equipment including capital
advances and Capital Work in Progress 012 @77
(Purchase) / Sale of Current Investments (Net) 1.7 (0.09)
Proceeds/(Investment) in Bank deposits 18.26 (11.79)
Proceads from sale of investments 49,64 -
Intercorporate deposits repaid back by Subsidiary 9.12 -
Interest received 1.17 28.17
Net cash (used In) / generated from investing activities 79.76 12.52
C. CASH FLLOW FROM FINANCING ACTIVITIES
Proceeds to Deposits (net) (2.88)§ (0.03)
Proceeds from long-term loans 292.37 -
Proceeds from intercorporate deposits 8.42 403.67
Proceeds from short-term loans 77811 -
Repaymaent of intercorporate deposits {68.24) (123.45)
Repayment of Long-term borrowings (8.07) (383.83)
Repayment of FCCBs {1,003.45) -
Repayment of short-term loans (0.40)
Finance costs paid (1.72) -
Net cash used iIn financing activities (5.66) {103.84)
INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 4.09 (6.79)]
Cash and cash equivalents at the beginning of the year 0.71 7.50
Cash and cash equivalents at the end of the year 4.80 0.71
7 WNote:
Reconcillation between cash and cash equivalents and cash and bank balances.

Cash and cash equivalents as per cash flow statement
Add: Margin money deposits not considered as cash and cash equivalents as
Cash and bank balances (Restricted and Unrestricted)
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Essar Shipping Limited
Essar House
11 K.K.Marg

Mahalaxmi
Mumbai- 400 034

Corporate Identification Number
L61200GJ2010PLC060285

T +91 226660 1100

F + 9122 2354 4312

www.essar.com
Date: May 28, 2024
To, To,
The Manager The Manager
Listing Department Bandra Kurla Complex
BSE Limited, “Exchange Plaza”
Phiroze Jeejeebhoy Towers, National Stock Exchange of India Limited
Dalal Street, Mumbai-400 001 : Listing Department, Bandra (E), Mumbai - 400 051.
Fax: +91 22 2272 2082/3132 Fax: +91 22 2659 8237/38
BSE Code: 533704 NSE Code: ESSARSHPNG

Subject: Declaration in respect of Unmodified Opinion on Audited Standalone and
Consolidated Financial Results for the quarter and financial Year ended on 31st March 2024 as
per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015.

Dear Sir / Madém,

With reference to the above captioned subject, we would like to inform your good office that as
per Regulation 33 of the SEBI (LODR) Regulations, 2015, the Statutory Auditor of the Company
has expressed their unmodified opinion(s) on the Audited Standalone and Consolidated
Financial Results of the company for the quarter and financial year ended 31st March, 2024. The
Audit Report issued by the Statutory Auditor of the Company "M/s. CNK & Associates LLP.",
Chartered Accountants (FRN No. 101961W), does not contain any modified opinion that seeks
further clarification with respect to its impact thereon for the submission of Audited Standalone
and Consolidated Financial Results for the financial year ended March 31, 2024.

You are requested to take the same on your records.

Essar Shipping Limited
Registered Office: EBTSL Premises, ER-2 Building (Admn Bldg), Salaya, 44 KM, P.O. Box No.7, Taluka Khambalia, Devbhumi Dwarka Gujarat-361305 T +91 2833 661444 F +91 2833661366

Email ld: esl.secretarial@essarshipping.co.in
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