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CHOWGULE STEAMSHIPS
(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

il - csl@ch le.co.i
CSL/BM-2/2020-21 email : csl@chowgule.co.in 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 vear 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 unmoditfied opinion for
the half and financial year ended on 315 March, 2020.

The Board meeting commenced at 10.1 5 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
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DARS 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 atrue 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.

» 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. SeaBird LLC
3. SeaKing LLC
4. SealLord LLC
5. SeaLink 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 tllfi%g;;ﬂflgygfl:??}ents and the Code of Ethics. We believe that the audit evidence




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 respeetive Board of Directors either intends to liquidate the Group or to cease

operations, or has no re/aflg_@ i’niﬁﬁé*rﬁi\itive but to do 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:

o Identify and asscss 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 effectivencss 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. =




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 N K & Associates LLP
Chartered Accountants
Firm Registration No. 101961 W/W-100036
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Himanshu Kishnadwala

Partner

Membership No.037391

UDIN: 2003 332 \AAAACP 2315

Place: Mumbai
Date: 15%June, 2020




CHOWGULE STEAMSHIPS LIMITED

CIN- L63090GA1963PLCO00002
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 31/03/2020

Registered Office: Mormugao Harbour, Goa, India
Tel: {(+91 22) 6620 2500; Fax:(+91 22) 6620 2545; Website: www.chowgulestea

mships.co.in; E-mail: csl@chowgule.co.in

{in Lakhs)
STANDALONE
QUARTER ENDED YEAR ENDED
31st March, 2020 31st December, 2019 31stMarch, 2019 3ist March, 2020|  31st March, 2019
(Audited]) {Unaudited) {Audited) (Audited) [Audited)
| Revenue from Operations - - - - 5.35
il Other Income (Refer to note 4) 267.26 174.53 100.55 1,008.36 443 .20
1 Total income {| +1} 267.26 174.53 100.55 1,008.36 449,55
¥ Expenses:
a)Employee Benefits Expensa 2521 25.42 56.21 109.52 22035
b)Finance costs 50.38 50.68 26.76 190.73 72.93
¢} Depreciation & Amartisation expense 17.82 18.29 20.78 72.63 131.21
d) Other Expernses 27.20 37.45 85.24 130.18 311,73
Total Expenses (1v) 12061 131.84 188.99 503.06 736.22
v Profit /{Loss) before exceptional items {111V} 146.65 42,69 (88.44) 506.29 (286.67)
vi Exceptional items - - 4 - -
Vit Profit /{Loss) before tax (V+Vi} 146.65 42.69 (88.44) 506.29 [286.67)
Vil Tax Expense 57.48 16.58 {24.66) 150.53 {93.28)
X Profit / (Loss) after tax (Vi - Vil) 89.17 26.11 (63.78) 355.77 {193.39)
X Other Comprehensive Income {3.62) 4.05 {0.31) 1.53 37.77)
X Total Comprehensive Income / (Loss){iX + X) 85.55 30.16 (64.09) 357.30 [231.16)
Xi Earnings per Share (of ¥ 10/-each})
{*non Annualised) |
(a) Basic *0.25| *0.07 *(0.18) 0.98 (0.53)
{b) Difuted *0.25/ *0.07 #(0.18)] 0.8 {0.53)
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 31/03/2020

{¥ in Lakhs)
CONSOLIDATED
QUARTER ENDED YEAR ENDED
31st March, 2020 31st December, 2019 31st March, 2019 31st March, 2020) 3istMarch, 2019
{Audited) {Unaudited), (Audited) (Audited) (Audited)
I Revenue from Operations 1,716.30 2,213.07 2,081.35 7,742.89 9,023.43
] Other income {Refer to note 4) 238.86 132.14 89.47 852.56 43258
i Total Income (1 +1) 1,955.16 2,345.21 2,170.82 8,605.45 9,456.01
v Expenses:
ajEmployee Benefits Expense 25.21 25.42 56.21 108.52 220.35
biFinance costs 736.40 757.44 £695.98 3,073.63 | 2,695.94
¢} Depreciation & Amortisation expense 396.44 394.13 717.32 2.237.39 3,202.89
d} Impairment 724.28 712,64 | . 2,909.76 :
e) Other Expenses 1,411.44 2,846.71 4,146.98 6,855.91 12,506.99
Total Expenses (IV) 3,293.77 4,736.34 5,616.49 15,1B6.23 18,626.17
v Profit f{Loss) before exceptionat items (ili-IV) (1,338.61) (2,391.13) (3,445.67) {6,580.76) (9,170.16)
Vi Exceptional items - - - s
A Profit /(Loss) before tax {V+Vi) {1,338.61) (2,391.13) (3,445.67) (6,580.76) {9,170.16)
Vit Tax Expense 57.48 16.58 {24.66) 150.53 (93.28)
b Profit / Loss after tax (VII - ViII) (1,396.09) (2,407.71) {3,421.01) {6,731.29) (9,076.88)
X Other Comprehensive Income {657.41) (74.10) 337.92 (865.09) 300.456
X1 Total Comprehensive Income / {Loss){(IX + X) {2,053.50) (2,481.81) (3,083.09) {7,596.38) (8,776.42)
Xl Earnings per Share {of% B\;mmni
{a) Basic *(3.85) *(6.63) *9.42) {18.54) {25.00)
{b} Diluted *(3.85) *16.63) *9.47) (18.54) {25.00)




Notes:

10

143
32

13

Place : Goa
Date: 15th lune, 2020

The Statement of Assets and Liabilities, and Cash Flows are given in Annexure,

The Company operates in only one business segment viz. Shipping.

The Company has adopted IndAs 116 'Laases ' w.ef 1st April, 2019. The adoption of standard did not have any material impact on the financial results of the
Company/Group.

The standalone and consolidated result for the vear ended 31st March, 2020 includes profit on sale of Seaff Quarters of ¥257.45 Lakhs

Due to change in terms of Bareboat Charter of vessels held in subsidiaries, an impairment Loss of Rs. 2,185.48 lakhs was recognised upto O3 results. A further impairment
loss of Rs. 724.28 lakhs has been recognised in Consolidated results for Q4.

Other expenses in Cansolidated results include write off of an amount of Rs. 1540.85 lakhs on account of cancellation of the contract for construction of 2 vessel.

The above consolidated financial results includes results of its subsidiary as on 31st Mearch, 2020 viz Chowgule Steamships Overseas Limited,and its stepdown subsidiaries

viz Sea Bird LLC, Sea King LLC, Sea Lord LLC & Sea Link LLC.

During the year one bareboat charter agreeemnt was terminated and loss of Rs. 45.64 lakhs has been recognised in Books.

The spread of COVID-19 has severely impacted businesses around the globe, including India. There has been severs disruption to regular business cperations due to lock-
downs, disruptions in transportation, supply chain, travel bans, guarantines, social distancing and other emergency measures. Shipping industry was struggling since last
couple of years and suffered more as compared to other industries due to this COVID 19 pandemic. Consequent to the Government advisories issued for centrolling the
spread of Covid 139, the operations of Company were suspended from 23rd March, 2020, The Company resumed the operations partialiy since 4th May, 2020 in line with the
regular lockdown relaxation measures issued by Ministry of Home Affairs. As a result of fockdown, the revenue for the month of March 2020 has been impacted to some
extent.During quarter ended 31st March, 2020, The Group estimates loss of revenue i.e. about 17% of targeted revenue.

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 Management, on the basis of
future operztional 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.

ious period have been regrouped wherever necessary to confirm to the current year's classification/disclosure,

Figures for the prev
ord by the Board of Directors at its meeting held on 15th fune , 2020.

The above results as reviewed by the Audit Committee were approved and taken on rec
The resuits for the guarter ended 31st March, 2020 are available on the Compazny's Website at www.chowgulesteamships.co.in and the BSE Limited website at

&1

www .bseindia.com/corporates.

For Chowgule Steamships Limited

Managing Director & CEQ




Annexure
CHOWGULE STEAMSHIPS LIVITED
Registered Office: Mormugao Harbour, Goa, india
Tel: (+91 22) 6620 2500; Fax:(+91 22) 6620 2545; Website: www.chowgulesteamships.co.in; E-mail:

csi@chowguie.co.in

CiN- 163090GA1963PLCO0N002
STATEMENT OF AUDITED ASSETS AND LIABILITIES

{ € in lakhs)
STANDALONE CONSOLIDATED
Year Ended Yaar Ended Year Ended Year Endud
315t Masreh 2020 315t March 2019 315t March 2020 st March 2019
{Audited) {Audited) {Audized)
I ASSETS
Non-cureent assets
) Property, plant and 2quipmesnl 437.68 B97 54 11.182.80 36, 296.81
B Capital work-inpropress . - % e
{ef  investment prapesty 36932 ABE &7
idi  Goodwil) - -
{#)  Other intangble ascets p %
{f}  intangible assets uader duvalopmant . =
{81 Bislogieal Azsets nther than bearer plants
i Financial Assets
o nvestmants 8,549 59 9,549.59
W5 Trade receivables 2 ”
wh Loeng 237014
Wi DHher frgneial susets 674.37 782.68 L7427 167 64
i Geleered tx Basiuiney} 27573 338.84 275,73 338.84
o Other sorecument assets 175.41 230,70 17841 1,949.37
Total Non- current assets 13,852.60 11,779.31 12,648.03 3930756
Current Assets
i) Iveniories . 14954 13333
il Fnsovial Aszets
it Investments 223.74 138.7% 2E3.749 13875
ui Trade receivablps g . F1isl &2.86
iy Cash and cash pquivalents 66.07 3810 #1060 83025
i Bank balances other than {1} b B - . .
9t Loans . 1,333.43 . 138,34
v Uther financial assets 360.42 17760 164.48 483 46
B Current Tax Assets (Netj & -
() Other current assets 11.56 19.37 22803 31397
Assets classifing ac held For sale 15.2¢ 18.54 1500282 18.54
Tatal current assets 677.91 177519 17,080.94 2.176.40
Total Assets 14,530.51 13,554.50 QJ;ZE.B? 41,433.96
It EQUITY AND LIABILITIES
Equity
12} Eguity Share zapital 3,630.84 3.630.84 3.430.84 363054
{bl Other equity 2218.23 86093 114,036 853 {5,340, 183
11,049 07 3L,481.77 18,3057} {2,700 34
Nop - controlling Interest . - b, 784 74 0,255 42
Total Equity 11,849.07 149177 {3.520.97) 2,516.08
Liahilities
Non-current Liabifities
{4 Fmancial Habilities
i Borrowings 177000 £,643.73 6,409 24
W Trade pavables . - =
i} Other finandial Balabities 555,54 51360 795540 17 845 50
) Provisions 1.62 40.56 Lz 455
feh Webeired tox labilities {Net} - -
{ - Other non-cyrrent liahitities : 4.49 - 4.49 |
Total Non-curcent Habilities 2,327.16 558.65 14,600.25 32,300.89
Caurrent Habilities
3y Fingngial liakilities
1l Bowowings 1,420.00 3,420.00
i} Trade payables
Due to miicrn and small enlerprises 230 - 0.13¢ =
Due 10 others 5.39 284 1.855.17 1,435,86
il Other financial kabitios 14308 10.23 16,432,509 2596492
th)  Other current Habilities 5.1 5545 343.73 taa3n
¢} Provisions 39.87 15,56 39.87 3031
g5 Currant tas hobifities{ Net) 18.23 | : 7223
Total Current liabilities 354.28 | 1.504.08 18,629.69 5,616.99
Total Equity and Liabilities 14,530,531 13,554.50 29,728,497 41.433.96

Place : Goa
Date: 15th June, 2020

i
&

fﬁanag

Far Chowgule Steamships Limited

\:hdilya Chowgule
ing Dirgctor & CFO



CHOWGULE STEAMSHIPS LIMITED
Standaione Cash flow statement for the year ended March 31, 2020

e

Year ended|
31st March 2020 315k pdaecs
Zin Lakhs A 3
A CASHFLOW FROM OPERATING ACTIVITIES o
Profit / (Loss) for the year 35877 {a4x
Adjustments for:

Depraciation 72.63 13

Income tax expenses 148,11

Provision for employee henefits {14.04)

Sundry balance written off / (back} {21.29)

Foreign exchange transiation differences (186.68)

Interest incorme {305.12)

Dividend income {6.02)

Rent income {218.00)

Gaiin arising an financial assets designated as at FyTpL {16.78]

Fixed assets written off 010

Loss /(Prafit) on sale of fixed dsset {058 51)

Finance cost 180.73 FE e
Operating ioss befare working capital changes [252.09) il (@85 7
Changes in Woaorking Capital
Adjustments for;

Decrease / (nerease} in other Current assets 59.8% 50

Decrease / fincrease) in other non current assets {n.30) 081 7

{Decrease)/ tncrease in other current liabilities {7771

Movement in restricted Rank balances d

Decrease / (increase) in inventories :

{Decresse)/ tncrease trade payables i 385 | " o
Cash generated from operations ; SeoE (i%.m} Gy
Less: net income tax refun f(paid) : : 107.93 o
Net cash flow used in operating activities (A} (88.82)

B CASH FLOW FROM INVESTING ACTIVITIES
Payment for property, plant & equipment (0,36}
Procesds from disposal of property, plant & equipment 456.80
Rental income from operating fease 188.78
Loan refunded by /(given to} Subsidiary Company {810.25}
Sale of current investmpnts 61857
Purchase of cusrent investmpnts {586.78) {5
Dividend received 0.02
Net cash flow from investing activities {8) {233.21)
€ CASH FLOW FROM FINANCING ACTIVITIES
Loan from Refated Farty 350.00
Unclaimed dividend paid 8
Net cash flow used in financing activities {c} 359.09
Net Increase/{Decrease) in cash and cash equivalents {A+B+C) ¥ 2797
Cash and cash equivalents apening balance 38.10
Cash and cash equivalents - dosing balance 66.07
Effect of exchanpe rate changes on cash and cash equivalents )
Cash on hand and batances with Banks 63.89
Effact of exchange rate changes on the hatance held in foreign currency 218 ey
Cash & cash equivalents as restated Re.07 I
Notes : &
1.The statement of cash fiow is prepared in accordance with the format prescribed as per Ing.A% 7
2. In Part-A of the Cash Fiow Statement, figures in brackets indicate deductions made from the Net Profit
for deriving the net cash How fram @perating activities. In Part-8 and Part-C, figures in brackets indicate
cash outflows.

For and on behalf of the Roard of Diractors
ADITYA ). CHOWGULE , .| S‘A&
(Cind < 07739364) ;\} i
Managing Director & CF

Place ; Goa
Date: 15th June, 2020




CHOWGULE STEAMSHIPS LIMITED
ted Cashi flow statement for the year ended March 31, 2020

Year ended Yeur engfost
315t Morch 2020 313t March 2019
Lin Lakhs Tin fakhs
A CASH FLOW FROM OPERATING ACTIVITIES 4
Loss for the yea 16,729.75) {8.114.77;
Adjustments for:
Depreciation 1ha87.38
Feovision / (reversal} for imparment of vessel 290976
RGO Tax gxpenses 15116
Frovision 197 aenployee benetits {1755}
Sundry balance wiitten back {2109
Sundry bisance wiitten off 1,547.69
Lerss on Revalustion of Lease Terms 1259
Loss on Termination of Lease Terms #5464
Foseigr exchange translation differences {142.85)
Intsrest incoeme {13040)
Divicdensd fagonm 0.0
Reng income {233.00) {ris.87y
Fixed assets written off 810 o
Loss / (Gain) arising on financial assets designated as at FYTPL {16.78) (g.60)
Lo/ (Profiz) on tale of property plant & squiprent f2a8.51) LisTwR
Firance cost ,073.05 1,090 04
Operating loss hefore working capital changes 2,482,70 1.804.90
Changes in Working Capital
Adjustments for:
Dettease / {Increased in trade receivables {20528} {81861
Deceease /{Increatel In Other receivables 4.54
{increase} / Decrease in non current financial 3ssets pthers *
Decrease / {increase] in Dther curment assety 331.26
{Decrease)f Increase in other current Gabilities 19743
Movenent in restricted Bank balsnces -
Deceesse / {lncreane) in Inventodes 4423}
{Decrease)/ Incrzase in ade payables 411.01
Cash generated from operations 312491
tess: Net income Tax Refurd f{paid} 107.93 N
Het Cash flow used in Operating Activities {4) 3,232.83
B CASH FLOW FROM INVESTING ACTIVITIES
Poyment for propecty, plant & equipment (.35} (36,579,763
Proceads from disposal af property, plant & equipment 458,80 ELW RS
Rentalincome from aperating lease 128 14457
Sale of current imvestments i8.57
Purehase of turcent lnvestments {686,78)
Hepayment of Loan a7
Dividend received a0
Net Cash flow Fram Investing Activities {8} 71841
€ CASHFLOW FROM FINANCING ACTIVITIES
Procesd: from Restruciuring Iheai ks
Proceeds from short term sale and lease back - LIGLAY
Praceeds from shert trm borrowings HT.R5 LERE
Repayment of Borrowings {1.652.70) {29,151.883
Loan fram Chowguls and Company Pyt Ltd 35000 LA20.00
Interest Paid 12,736,085
Unclaimed Dividend pawd e e e
Net Cash flow used in Financing Activities {<) {3,970.89) 08 S
Not Increase/[Dacraass) in Cash and Cash equivalents {asBig) {19.65) 14179
Cash and Cash Equivatents - Opening balance 830.25
Cash and Cash Equivalents - Clasing balance 810650
Effect of exchange rate changes on cash and cash equivalents
Cash on hand and balancis with Banks §10.07 arg Ly
Eftact of exchange rats changes oo the batancs held in forsign eIy .53 Lb
Cath & cash equivalents as restated £10.60 880,25
Notes :
1.The statenwst of Cash fow ts prepared in actordance with the formut praseribed as per ind-AS T
L. Part-A of the Cash Flow Statement, liguses in brackess indicate ceductions made from the Net Profit for
deriving the net cash fiow frem operating activities. in Part-Boand Part.C, figures in brackets indicate rash
outflows,

Place: Goa
Date: 15th june, 2020

g%“;‘ujngg;g

Managing Director & CFQ




