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CHOWGULE STEAMSHIPS L 

(Regd. Office : Mormugao Harbour, Goa, India) 

CIN-L63090GA1963PLC000002 
Bakhtawar, 4th Floor, Nariman Point, Mumbai - 400 021. India 

Tel.: +91 22 6620 2500 Fax : +91 22 6620 2545 

email : csi@chowgule.co.in CSL/BM-2/2020-2 1 15" June, 2020 

To, 

The Manager 
The Corporate Relationship Department, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400 001 

Scrip Code : 501833 

Sub: Audited Financial Results (standalone and consolidated) for the year ending 31° 
March, 2020 

Dear Sir, 

Pursuant to Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015, this is to inform you that Board of Directors of the Company at its meeting 
held today i.e. on 15" June, 2020 have inter- alia considered and approved the Audited Financial 
results for the half and financial year ended 315' March, 2020. 

The Audited Financial Results as adopted and approved by the Board of Directors and Auditor's 
report thereon are attached herewith for your ready reference. 

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we hereby declare that the 
Statutory Auditors of the Company have issued their audit reports with unmodified opinion for 
the half and financial year ended on 315! March, 2020. 

The Board meeting commenced at 10.15 hours and concluded at 12.15 hours. 

Request you to kindly take note of the same and acknowledged the receipt. 

Thanking You, 

Yours Faithfully, 

For CHOWGULE STEAMSHIPS LIMITED 

fo ican 
= 

DARSHAN KAREKAR 

  

COMPANY SECRETARY
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Chartered Accountants Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020. 

Tel.: +91-22-6623 0600 

INDEPENDENT AUDITOR’S REPORT 

TO THE BOARD OF DIRECTORS OF 
CHOWGULE STEAMSHIPS LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone financial results of Chowgule Steamships 

Limited (the “company”) for quarter and year ended 31* March, 2020 (the "Statement"), being submitted 

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

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

In our opinion and to the best of our information and according to the explanations given to us, the 

statement: 

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

regard; and 

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable Indian accounting standards and other accounting principles generally accepted in India 

of the net profit and other comprehensive income and other financial information for the quarter and 

year ended 31" March, 2020. 

Basis for Opinion 

We conducted our 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 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 are 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. 

Material Uncertainty related to going concern 

We draw attention to the standalone financial results regarding the company’s exposure to its Wholly 

Owned subsidiary as on 31° March 2020 of Rs. 12,115.66 lakhs consisting of investment in Equity and 

Convertible redeemable preference shares of Rs. 9,549.59 lakhs and loan (incl accrued interest) of 

Rs.2,566.08 lakhs(against a net worth of Rs. 11,849.07 lakhs). Looking to the activities of the said 

subsidiary/step-subsidiaries, in our opinion, recovery of the investment and the loans is doubtful on account 

of consistent losses for the past years, sale of major operational assets by the step-down subsidiaries, and 

inability to meet its liabilities as and when they fall due. These events indicate that a material uncertainty 

exists which may cast a significant doubt on the company’s ability to continue as a going concern. 

 



Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone financial statements. The Company's Board 
of Directors 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 
principles 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 material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a whole 
are free from material misstatement, whether due to fraud or error, 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 the aggregate, they could 

reasonably 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: 

e Identify and assess the risks of material misstatement of the standalone 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 material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

e 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 
expressing our opinion through a separate report on the complete set of standalone financial statements on 

whether the company has adequate internal financial controls with reference to standalone financial 
statements in place and the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the standalone financial results made by the Board of Directors. 

 



e Conclude on the appropriateness of the 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 Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the standalone financial results or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

e Evaluate the overall presentation, structure and content of the standalone financial results, including 

the disclosures, and whether the standalone financial results represent the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, 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 charged with governance with a statement that we have complied with relevant 
ethical requirements 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. 

Other Matter 

The Statement includes the results for the quarter ended 31st March, 2020 being the balancing figures 
between the audited figures in respect of full financial year ended 31st March, 2020 and the published 
unaudited year to date figures up to the third quarter of the current financial year, which were subjected to a 

limited review by us, as required under the Listing Regulations. 

For C N K &Associates LLP 

Chartered Accountants 

Firm Registration No. 101961 W /W-100036 

  

Himanshu Kishnadwala 

Partner 

Membership No.037391 

  

Place: Mumbai 

Date: 15"June, 2020
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INDEPENDENT AUDITOR’S REPORT 

TO THE BOARD OF DIRECTORS OF 

CHOWGULE STEAMSHIPS LIMITED 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results ofChowgule 

Steamships Limited (“Holding company”) and its subsidiaries (Holding company and its subsidiaries 

together referred to as “the Group”), for the quarter and year ended 31“March, 2020 (“the 

Statement”), being submitted by the Holding company pursuant to the requirement of Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

(“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, and 

based on the consideration of the reports of the other auditors on separate audited financial statements 

/financial results/financial information of subsidiaries, the Statement: 

a. includes the results of the following entities: 

1. Chowgule Steamships Overseas Limited 

2. Sea Bird LLC 

3. Sea King LLC 

4. Sea.Lord LLC 

5. Sea Link LLC 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations, as 

amended; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down 

in the applicable Indian accounting standards and other accounting principles generally accepted in 

India, of consolidated total comprehensive loss (comprising of net loss and other comprehensive loss) 

and other financial information of the Group for the quarter and year ended 31* March, 2020 

Basis for Opinion 

We conducted our 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 

Standards 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 Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of the 

Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities 

in accordance with thess-reqyirements and the Code of Ethics. We believe that the audit evidence 
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obtained by us and other auditors in terms of their reports referred to in “Other Matter” paragraph 

below, is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty related to going concern 

We draw attention to note 10 in the consolidated financial results which indicates that the group 

incurred a net loss after tax of Rs.6,731.28 lakhs during the year ended 31%March 2020. The net 

worth of the group as on that date is also negative. Further, as of that date, the company’s current 

liabilities exceeded its total current assets by Rs.1,568.76 lakhs. The group has also sold / is in the 

process of selling a majority of its operational assets. These events indicate that a material 

uncertainty exists which may cast a significant doubt on the company’s ability to continue as a 

going concern. 

Our opinion is not modified in respect of this matter. 

Emphasis of Matter: 

The auditors of the subsidiary companies have reported as under: 

The auditors of one of the subsidiaries have stated in their report regarding the financial statements 

of the said subsidiary not being prepared on a going concern basis on account of material 

uncertainty over going concern assessment of the Company as well as the management’s intention 

to liquidate the said subsidiary 

The auditors of other subsidiaries have stated in their report regarding the financial statements of 

the said subsidiaries being prepared on a going concern basis, inspite of material uncertainty over 

going concern, based on availability of financial support from the ultimate Holding company. 

Our opinion is not modified in respect of this matter. 

Management’s Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidatedfinancial statements. The Holding 

Company’s 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 

loss and other financial information of the Group in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard prescribed under Section 133 of the Act read 

with relevant rules issued thereunder and other accounting principles generally accepted in India and 

in compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the 

companies included in the Group are responsible for maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Group 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 purpose 

of preparation of the consolidated financial results by the Directors of the Holding Company, as 

aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the companies 

included in the Group is responsible for assessing the ability of the Group 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: Board of Directors either intends to liquidate the Group or to cease 

operations, or has no relist alteriiative but todo so. 
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The respective Board of Directors of the companies included in the Group are responsible for 

overseeing the financial reporting process of the Group. 

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 error, 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 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 exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

e 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 material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control. 

e 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 expressing our opinion whether the company has adequate internal financial 

controls with reference to financial statements in place and the operating effectiveness of such 

controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the 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 to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures in the consolidated financial 

results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor’s report. However, future events or 

conditions may cause the Group to cease to continue as a going concern. 

e 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 a manner that achieves fair presentation. 

e Obtain sufficient appropriate audit evidence regarding the financial results/financial information 

of the entities within the Group to express an opinion on the 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. aoa 
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We communicate with those charged with governance of the Holding Company regarding, 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 charged with governance with a statement that we have complied with relevant 

ethical requirements 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 circular issued by the SEBI under Regulation 
33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

The accompanying Statement of consolidated financial results include audited Financial Statements of 

five subsidiaries which reflect total assets of Rs. 27,314.14 lakhs as at 31st March 2020, total 

revenues of Rs. 7,770.81 lakhs, total loss after tax of Rs. 6,912.34 lakhs, total comprehensive loss of 

Rs. 7,778.96 lakhs and net cash outflows of Rs.674.49 lakhs for the year then ended, which have been 

audited by other auditor, whose financial statements, other financial information and auditor's report 

have been furnished to us by the management. Our opinion on the consolidated financial statements, 

in so far as it relates to the amounts and disclosures included in respect of these subsidiaries is based 

solely on the report of such other auditor and the procedures performed by us are as stated in 

paragraph above. 

Our opinion on the consolidated Financial Results is not modified in respect of the above matters with 

respect to our reliance on the work done and the reports of the other auditors and the Financial Results 

/financial information certified by the Board of Directors. 

The Consolidated Financial Results include the results for the quarter ended 31st March, 2020 being 

the balancing figures between the audited figures in respect of full financial year ended 31stMarch, 

2020 and the published unaudited year to date figures up to the third quarter of the current financial 

year, which were subjected to a limited review by us. 

For C NK & Associates LLP 

Chartered Accountants 

Firm Registration No. 101961 W/W-100036 

~ 

  

. 

Himanshu Kishnadwala 

Partner 

Membership No.037391 

UDIN: 2903 T3°1\AAAACP 2415 

Place: Mumbai oe 
‘ th "SIC, sy Date: 15"June, 2020 Fe 
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March, 
2020) 

31st 
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(Audited) 
(Unaudited) 

{Audited} 
(Audited) 

(Audited) 
| 

Revenue 
from 

Operations 
: 

- 
- 

: 
6.35 

Ul 
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Income (Refer 
to 

note 
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267.26 
174.53 
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Benefits 
Expense 

25.21 
25.42 

56.21 
109.52 

220.35 
b)Finance 

costs 
50.38 

50.68 
26.76 

190,73 
72.93 

c) 
Depreciation 

& 
Amortisation 

expense 
17.82 

18.29 
20.78 

72.63 
131.21 

d) 
Other 

Expenses 
27,20 

37.45 
85.24 

130.18 
311.73 

Total 
Expenses 
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188.99 

503.06 
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Tax 
Expense 

57 
48 
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{24.66} 
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(VI 

- Vill} 
89.17 

26.11 
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Comprehensive 
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1.53 
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2620) 
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2019 
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{Unaudited) 
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{Audited} 
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t 
Revenue 

from 
Operations 

1,716.30 
2,213.07 

2,081.35 
7,742.89 

9,023.43 
I 

Other 
income 

(Refer 
to 

note 
4) 

238.86 
132,14 

89.47 
852.56 

432.58 
ul 

Tatal 
Income 

{i +l) 
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2,345.21 
2,170.82 

8,605.45 
9,456.01 

iV 
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a
j
E
m
p
l
o
y
e
e
 
Benefits 

Expense 
25.21 

25.42 
56.21 

109.52 
220.35 

b} Finance 
costs 

736.40 
757.44 

695.98 
3,073.63 

2,695.94 
c) 

Depreciation 
& 

Arortisation 
expense 

396.44 
394.13 

717.32 
2,237.39 

3,202.29 
d} 

impairment 
724.28 

712.64 
~ 

2,909.76 
- 

e) 
Other 

Expenses 
1,411.44 

2,846.71 
4,146.98 

6,855.94 
12,506.99 

Total 
Expenses 

(IV) 
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5,616.49 
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v 
Profit 
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items 
- 

- 
: 

* 
Vi 

Profit 
/(Loss) 

before 
tax 

(V+V1) 
(1,338.61) 

(2,391.13) 
(3,445.67) 

(6,580.76) 
{9,170.16} 

Vin 
Tax 

Expense 
57.48 

16.58 
(24.66) 

150.53 
(93.28) 

iX 
Profit 

/ 
Loss 

after 
tax 

(VII 
- VII} 

(1,396.09) 
(2,407.71) 

{3,421.01} 
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Income 
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300.46 
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Earnings 
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Share 
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10/-each) 

(a) 
Basic 

*(3.85) 
*(6.63] 

*(9.42) 
(18.54) 

(25.00) 
{b} 

Diluted 
*(3.85) 

*(6.63) 
*(9.42} 

(18.54) 
(25.00) 

 
 

  
  

 
 

   



Notes: 

The 
Statement 

of 
Assets 

and 
Liabilities, 

and 
Cash 

Flows 
are 

given 
in 

Annexure, 

             

1 2 
The 

C
o
m
p
a
n
y
 
operates 

in 
only 

one 
business 

s
e
g
m
e
n
t
 

viz. 
Shipping. 

3 
The 

C
o
m
p
a
n
y
 

has 
adopted 

IndAs 
116'Leases 

'w.ef 
Ist 

April, 
2019. 

The 
adoption 

of 
standard 

did 
not 

have 
any 

material 
impact 

on 
the 

financial 
results 

of 
the 

C
o
m
p
a
n
y
/
G
r
o
u
p
.
 

4 
The 

standalone 
and 

consolidated 
result 

for 
tha 

year 
ended 

3ist 
March, 

2020 
includes 

profit 
on 

sale 
of 

Staff 
Quarters 

of 
2
5
7
.
4
5
 

Lakhs 
5 

Due 
to 

change 
in 

terms 
of 

Bareboat 
Charter 

of 
vessels 

held 
in 

subsidiaries, 
an 

impairment 
Loss 

of 
Rs. 

2,185.49 
lakhs 

was 
recognised 

upto 
Q3 

results. 
A 

further 
impairment 

loss 
of 

Rs. 
724.28 

lakhs 
has 

been 
recognised 

in 
Consolidated 

results 
for 

Q4, 
6 

Other 
expenses 

in 
Consolidated 

results 
include 

write 
off 

of 
an 

a
m
o
u
n
t
 
of 

Rs. 
1540.85 

lakhs 
on 

account 
of 

cancellation 
of 

the 
contract 

for 
construction 

of 
a 

vessel, 
7 

The 
above 

consolidated 
financial 

results 
includes 

results 
of its 

subsidiary 
as 

on 
31st 

March, 
2020 

viz 
Chowgule 

Steamships 
Overseas 

Limited,and 
its stepdown 

subsidiaries 
viz 

Sea 
Bird 

LLC, 
Sea 

King 
LLC, 

Sea 
Lord 

L
L
C
 & 

Sea 
Link 

LLC. 
8 

During 
the 

year 
one 

bareboat 
charter 

agreeemnt 
was 

terminated 
and 

loss 
of 

Rs. 
45.64 

lakhs 
has 

been 
recognised 

in 
Books. 

9 
The 

spread 
of 

C
O
V
I
D
-
1
9
 

has 
severely 

impacted 
businesses 

eround 
the 

globe, 
including 

india. 
There 

has 
been 

severe 
disruption 

to 
regular 

business 
operations 

due 
to 

lock- 
downs, 

disruptions 
in 

transportation, 
supply 

chain, 
travel 

bans, 
quarantines, 

social 
distancing 

and 
other 

e
m
e
r
g
e
n
c
y
 

measures. 
Shipping 

industry 
was 

struggling 
since 

fast 
couple 

of 
years 

and 
suffered 

more 
as 

c
o
m
p
a
r
e
d
 

to 
other 

industries 
due 

to 
this 

COVID 
19 

pandemic, 
C
o
n
s
e
q
u
e
n
t
 

ta 
the 

G
o
v
e
r
n
m
e
n
t
 

advisories 
issued 

for 
centrolling 

the 
spread 

of 
Covid 

19, 
the 

operations 
of 

C
o
m
p
a
n
y
 
were 

s
u
s
p
e
n
d
e
d
 

from 
23rd 

March, 
2020, 

The 
C
o
m
p
a
n
y
 
r
e
s
u
m
e
d
 

tne 
operations 

partially 
since 

4th 
May, 

2020 
in 

line 
with 

the 
regular 

lockdown 
relaxation 

m
e
a
s
u
r
e
s
 

issued 
by 

Ministry 
of 

H
o
m
e
 

Affairs. 
Asa 

result 
of 

lockdown, 
the 

revenue 
for 

the 
month 

of 
M
a
r
c
h
 

2020 
has 

been 
impacted 

to 
s
o
m
e
 

extent.During 
quarter 

e
n
d
e
d
 
31st 

March, 
2020, 

The 
Group 

estimates 
loss 

of 
revenue 

i.e. 
about 

17% 
of 

targeted 
revenue. 

10 
The 

net 
worth 

of 
the 

Group 
as 

on 
31.3.2020 

is 
negative 

and 
the 

current 
liabilities 

exceed 
its 

total 
current 

assets 
by 

Rs. 
1,568.76 

lakhs. 
The 

M
a
n
a
g
e
m
e
n
t
,
 

on 
the 

basis 
of 

future 
operational 

plans, 
is 

confident 
of 

restructuring 
the 

operations 
to 

recoup 
the 

losses 
and 

arranging 
requisite 

financing 
as 

has 
been 

done 
in 

the 
past 

years 
also. 

Further 
the 

market 
value 

of the 
assets 

held 
by 

the 
Group 

would 
sufficiently 

cover 
shortfall 

if any. 
Hence 

the 
accounts 

have 
been 

prepared 
on 

a 
going 

concern 
basis. 

il 
Figures 

for 
the 

previous 
period 

have 
been 

regrouped 
wherever 

necessary 
to 

confirm 
to 

the 
current 

year's 
classification/disclosure, 

12. 
The 

above 
results 

as 
reviewed 

by 
the 

Audit 
C
o
m
m
i
t
t
e
e
 

were 
é
p
p
r
o
v
e
d
 

end 
taken 

on 
record 

by 
the 

Board 
of 

Directors 
at 

its 
meeting 

held 
on 

15th 
June, 

2020. 
13. 

The 
results 

for 
the 

quarter 
e
n
d
e
d
 

31st 
March, 

2020 
are 

available 
on 

the 
C
o
m
p
a
n
y
'
s
 
Website 

at 
w
w
w
.
c
h
o
w
g
u
l
e
s
t
e
a
m
s
h
i
p
s
.
c
o
.
i
n
 

and 
the 

BSE 
Limited 

website 
at 

w
w
w
.
b
s
e
i
n
d
i
a
.
c
o
m
/
c
e
r
p
o
r
a
t
e
s
.
 

i 
95 

S 

For 
C
h
o
w
g
u
l
e
 
Steamships 

Limited 

eS 
| 

Place 
: Goa 

Aditya 
h
o
w
g
u
l
e
 

Date: 
15th 

June, 
2020 

M
a
n
a
g
i
n
g
 

Director 
& 

CEO 

 



Annexure 
CHOWGULE STEAMSHIPS LIMITED 

Registered Office: Mormugao Harbour, Goa, India 
Tel: (+91 22) 6620 2500; Fax:(491 22) 6620 2545; Website: www.chowgulesteamships.co.in; E-mail: 

csi@chowgule.co.in 

CIN- L63080GA1963PLCO00002 
STATEMENT OF AUDITED ASSETS AND LIABILITIES 

  
  

  

    

  

  

  

    

    

  

  

  

  

   

  

  

  

  

  

  

{ 2 in lakhs) STANDALONE CONSOLIDATED 
Year Ended Yaar Ended Year Ended Year Ended 4ist March 2020 3ist March 2019 315t March 2020 31st March 2019 (Audited) (Audited) fAudited) {Audized) | 

1 ASSETS 
i 

: Nob-cureent assets 
ia) Property, plant and equipmest 

437 84 897 5a 11Lif2.80 46,296.81 {bl Capital work-in-progress 
' - * {ct iewestrnent property 

369.82 
369 87 id) Goodwill 

: 
. {#) Other intangibte assets 

(f} intangible assets under development 
“ {B) Biological Assets wther than bearer plants 

th) Financial Assets 

1 Wwestmante 
B.549.59 9,549.59 8 Trade receivables 

. Loans 
2,370.44 wi Cither finwneial assets 
674.27 782.60 B7427 #62 68 

i} Geferred tax aaselsjnet} 
275.73 338.84 25,73 358.84 ul Other neee-current assets 
175.41 oan 220.70 AS AL 1989.27 Total Non- current assets 13,852.60 11,779.33 12,648.08 39,307.56 

Current Assets 

i) bventeries 

149 8a 4134.33 ib) Fivencial Assets 

iz investments 
223.74 188.75 223,74 13875 we) Trade receivables. 

* * BALed 69.86 iii Cash and cash equivalents 66.07 38.40 810.60 820.25 ivi Bank balances other than (8) above * a * . 4 Loans 
" 1,333.43 . 138,34 vi} Other financial assets 360.42 177.00 164,48 493 36 i) Current Tax Agsets (Net) 

a : id) Other current assets 
V86 19.37 328s BERG? Assets classifind ac held for sele 
S724 18.54 15,092.92 19 4. Total current assets 677.91 L755 17,080.94 2126.46 

Total Assets 
14,530.51 13,554.50 29,728.97 $1,433.96 EQUITY AND LIABILITIES 

Equity 

(a) Equity Share capital 
3,630.84 3,639.84 3,630.84 3,630.84 {b} Other 
8218.93, 7.860.953 14,036 55) (8,340. 18) 11,249.07 ELABL77 10,305.71} {2,709,343 Non - controtling interest 

. - 6.78474 6,225 42 Total Equity 
11,849.07 VWA9ML77 (3,520.97) 3,516.08 

Liabilities 

Non-current Uiabilities 
fa) Financial fiobihties 

i} Borrewings 
1770.00 6,643.23 4,405.24 a; Trade payables 

é : x a} Othar financial fabititis $55.54 $13.60 7985.49 27.848 60 it) Provisions 
L62 40.86 Lé2 Ad 58 fo Deferred tex liabilities (Net} 

- - {d) Other non-current liahitities 
: 4.49 : 4.45 | Total Non-current liabilities 

2,327.16 $58.05 14,600.25 32,300.89 

Current liabilities 

@) Finoncial Nebilities 

i) Borrowings 
1,420,00 

3,425.05 i} Trade payables 
Due to iicro and smail enterprises 0.30 . OG Que to others 

$39 2.84 LSsia?y 1,425,868 i} Other financial abies 
143.98 10.23 26,332.59 2,596.92 th) Gener current fiabilities 
BS.I2 $5.45 347,73 144.39 ic} Prowsions 
33.87 15,96 39,87 30.5% {3} Currant tax liabilities(Net} 
13.23 | : 73.23 Total Current liabilities 354.28 | 1,504.08 12,649.69 $8,616.99 

Total Equity and Liabilities 
14,530.51 13,554,50 25,728.97 SL A93.96                 

Piace : Goa 
Date: 18th June, 2020 

  

  
For Chowgule Steamships Limited 

  

lanaging Director & CFO BING



CHOWGULE STEAMSHIPS LimTED 
Standalone Cash flow statement for the year ended March 31, 2020 

      

  

  

    

  

  

  

    

  

  

    
  

  

  

  

  

    

  

  

  

  

  

          

[Year ended) YS 
31st March 2020 Fst Mare 

€in Lakhs fe Lukiz 
A CASH FLOW FROM OPERATING ACTIVITIES 

i. 
Profit / (Loss) for the year 

355.77 (19% 
Adjustments for: 

Depreciation 

72.63 43 
income tax expenses 

149,11 
Provision for employee benefits 

(14.04) Sundry balance written off / (back) 

(21.29) Foreign exchange translation differences 

(186.69) eR 
IMerest incorne 

(305.13) (S74 
Dividend income 

(6.02) it 
Rent income 

(228.00) Gain arising on financial assets designated a5 at FVTPL 
(16.78) Fixed assets written off 

010 
Loss (Profit) on sale of fixed asset 

(258.51) Finance cost 

190.73 7? Ba 
Operating loss before working capital changes 

(252.09} a (443) 
Changes in Working Capital 
Adjustments for; 

Decrease { (increase) in other current assets 

59.85 i 
Detrease / (Increase) in other fon Current assets 

{0.49} 
(Decrease)/ increase in other current liabilities 

(7.77) Movement in restricted Bank balances 

: Decrease / (Increase) in inventories 
. (Decreasel/ Increase m trade payables 

sas 3:88 | a 
Cash generated from operations 

: ee ~ 56:76} as 
Less: net meomme tax refund /(paid) 

i i 107.93 vu 
Net cash flow used in Operating activities (A} 

(88.82) 
B CASH FLOW FROM INVESTING ACTIVITIES 

Payment for property, plant & equipment 

(0.36) Proceads from disposal of properly, plant & equipment 
456.80 Rental income from operating tease 

188.78 | Loan refunded by /(given ta} Subsidiary Company 
{810.25} Sale of current investments 
618.57 Purchase of current investments 

(686.73) Dividend received 

0.02 Net cash flow from investing activities {B) 
{233.21} 

€ CASH FLOW FROM FINANCING ACTIVITIES 
Loan from Related Party 

350.00 ae 
Unclaimed dividend paid 

i -_ 
Net cash flow used jn financing activities {cj 

350.00 
Net Increase /{Decrease) in cash and cash equivalents (A+B+C) 

ned ae ea, oT i 
Cash and cash equivalents - opening balance 

38.50 
Cash and cash equivalents - closing balance 

66,07 
Effect of exchange rate changes on cash and cash equivalents i - Cash on hand and baiances with Banks 

63.89 
Effect of exchange rate changes on the balance held in foreign currency 

2.18 = 
Cash & cash equivalents as restated 

86.07 ehieeciaecit tt 
Notes : 

2 
i 

1.The statement of cash flaw is. prepared in accordance with the formal prescribed as per lnd-As 7 2. In Part-A of the Cash Fiaw Statement, figures in brackets indicate deductions made from the Net Profit for deriving the net cash How from operating activities. In Part-B and Part-C. figures in brackets indicate tash outflows. 

  

abt 
pring z    

  

    

  

   
Me 

  

f 
MUMBAI ) } \f i 

For and on behalf of the Board of [iractors 
‘ lhe 

  

ADITYA J. CHOWGULE a 
(CIN: 07739364) ‘| 
Managing Director & CF     

if ce Cy : 

\3 
ey, e ” x 
Ke Acco’s, a 

Place : Goa 

Date: 15th june, 2020   
  

 



CHOWGULE STEAMSHIPS Linirto 

idated Cash flaw statement for the year ended March 34, 2020 

      

  

  

    

  

  
  

  

  

  

  

   

  

  

  

  

  

  

  

      

Year ended Year angled 

Bist March 2020 dist March 2019 

tin Lakhs Tin Lakhs 
A CASH FLOW FROM OPERATING ACTIVITIES 

4 
Loss for the year 

46,729.75) ELIT} 
Adjustrnants for: 

Depreciation 
R287 29. 3,202.89 

Provision / (reversal) for impairment of vessel 
2,209, 7b 

income tix expanses 
151.36 

Provision tor arnployee benetits 
(17.55) 

Sundry balance written back 
(21.29) 

Sundry haance written off 
1,547,69 

Loss On Revaluation of Lease Terms 
12.54 ¥ 

Loss on Termination of Lease Terms 
$5.64 Z Foreign exchange wanslation differences 

{142.85} 
Interest income 

4130.40) 
Dividend incon 

{0.02} 
Rene income 

(233.00) {725.871 
Fixed assets written off 

0.40 
Loss / (Gain) arising on financial assets devignated as at FYTPL (16.78) (2.60) Loss/(Profa) on tale of property plant & equiprnent 

£258.51} Vas IF Finance cost 
3,073.05 2,896.99 

Operating loss before working capital changes 
2,492.70 1,804.90 Changes in Working Capital 

Adjustments for: 

Decrease / increase} in trade receivables 
(245,28) (601.86) Decrease / {Increase} in Other receivables 

ASE 
{increase} / Decrease in non current financial assets others 

= 6072 
Decrease / (increase) in other current astets 

321.26 (394.69) {Decrease)/ increase in other current iabilities 
197.33 (248.62) Movement in restricted Bank balances 

* foi? 
Decrease / (increase) in invertoces 

{4.23} S.R6 
{Oecrease)/ Increase in trade payables 41101 {339.655 Cash generated from operations 3,124.91 867.35 ess: Net income Tax Refund [paic} 

207.93 i 34,12 5 Net Cash flow used in Operating Activities tA) 3,232.63 HO1Ar 

B CASH FLOW FROM INVESTING ACTIVITIES 

Payment for property, plont & equipment 
(0.38) (36,576.76) 

Proceeds from disposal af property, plant & équipment 
456.20 a8 782.99 

Rental income from operating lease 
182.78 LAs? 

Sale of current investments 
28.57 

Purchase of cucrent investments 
(686,78) 

Repayment of ioan 
Lana? . Oiidend received 

0.02 e03 Net Cash flew from Investing Activities (8) 718A) 634.78) 

€ CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from Restructuring, 

Proceeds trom short tarm sale and lease back 
* 

Proceeds from short term borrowings 
OT BS 

Repayment of Borrowings 
(L,652:70) (29, 153.283 

Loan fram Choweule and Company Pvt tté 
a5n.00 1,420.00 

Interest Caid 
42,736.05) {1,084.37} 

Unclaimed Dividend paid 
asinine OL poet ctr si {6.87} 

Wet Cash flow used in Financing Activities {c} {3,970.89) ss 

Not Increasa/({Dacraase) in Cash and Cash equivalents {Areic) {19.65) 

Cash and Cash Equivalents - Opening balance 
50.95 

Cash and Cash Equivalents - Closing balance 
$10.60 

Effect of exchange rate changes on cash and cash equivalents 
Cash on hand and balances with Ranks 

810.07 
Effect of exchange-rate changes on the balance held in foreign eatery 0.53 
tath & cash equivalents as restated 

10.60 
Notes : 

The starerent of cash flow is prepared in accordance with the format, prescribed az per ind-AS 7 
2. it Part-A of the Cash Flow Statement, figures in brackers indicate deductions made from the Net Profit for 
deriving the net cash flow from operating activities. in Part-B and Part-C, figures in brackets indicate cash 
outflows. 

    

  

Place: Goa 

Date: 1$th june, 2020      

   
   
     

For and on bee 
ri 

ADITYA |_CHO 

(OiN T O77 3edex4 

Managing Director & CFO 

       

 


