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Independent Auditor's Report on Audited Standalone Quarterly Financial Results and Year to Date 
Results of the Essar Shipping Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

TO THE BOARD OF DIRECTORS OF 
ESSAR SHIPPING LIMITED 

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 quarter and year ended 31 March 2021, ("the statement")' attached 
herewith, being submitted by the company pursuant to the requirement of Regulation 33 ofthe SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Obligations"). 

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

in the applicable Indian accounting standards ("Ind AS") and other accounting principles generally 

accepted in India ofthe net loss and other comprehensive income and otherfinancial information 
for the quarter and year ended 31 March 2021. 

3_ 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 pf 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. l 
We believe that the audit evidence we have obtained is sUfficien

l

, and appropriate to provide a basis 

for our opinion. 
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4. Material Uncertainty Related to Going Concern 

We draw attention to Note No.6 of the standalone financial resu lts that the Company's current 
liabilities exceed its current assets as on 31 March 2021. Further, Note No.7 of the standalone 

financial results mentions that some ofthe lenders ofthe company have filed applications before the 

High Court / National Company law Tribunals for recovery of overdue amounts and / or enforcement 
of guarantees. Also, the net worth of the company is substantially eroded and it is incurring 
continuous losses since last several quarters. These factors give rise to a material uncertainty related 
to Going Concern; 

Further, as informed to us, the management is in the process of negotiating with the lenders to 
reschedule or settle overdue borrowings on the basis of future visible cash flows. The management 
has also represented that though the business has been impacted by COVID-19 (as detailed in Note 
No 3 of the standalone financial results), based on the future business prospects which they have 
evaluated, the Company expects to start making operational profits in the near future; 

We have relied on the management representations as above, and based on the same, the financial 
results have been prepared by the management on going concern basis. 

5. Emphasis of Matter 

i. We draw attention to Note No.8 of the standalone financial results wherein the Company had 
recognized revenue in the financial year 2017-18 amounting to Rs. 369.81 crare (including accrued 
interest upto 31 March 2018) based on compensation granted to the Company by arbitration 

proceedings for breach of contract terms by a charterer and the same remains outstanding as on 
31 March 2021. The Company is confident of full recovery of its claims. However, pending 
conclusion ofthe same, no further interest is accrued on the income; 

ii. We draw attention to Note No.9 of the standalone financial results wherein the Company got 
admitted to Corporate Insolvency Resolution Process due to invocation of corporate guarantee 
on account of default by a Subsidiary Company. However, subsequently, post settlement with the 
lender after the date of the balance sheet these proceedings have been withdrawn against the 
Company. A Subsidiary Company, yet has to fulfil the settlement terms and subject to final 
settlement, the impact of Corporate Insolvency Resolution Process remains uncertain. 

Our Opinion is not modified is respect of the above matters. 



6. 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 loss 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 t he 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 fo r ensuring the accuracy and completeness of the accounting records, relevant 

to the preparation and presentation of the standalone financial results that give a t rue 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 appl icable, 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 report ing process. 

7. 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 
I 

or in the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis ofthese standalone f inancial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 



• 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. 

• 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 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 Board of 

Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the board of Directors 

in terms of the requirement specified under Regulation 33 of Listing Regulations . 

• . 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 . 

• 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. 

• Obtain sufficient appropriate audit evidence regarding the Financial Results of the Company to 

express an opinion on the Financial Results. 
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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 requi rements 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. 

8. Other matter 

The Statement includes the results for the quarter ended 31 March 2021 being the balancing figures 
between the audited figures in respect offull financial year ended 31 March 2021 and the published 
unaud ited 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.: 01961 

• 

r , 

Himanshu Kishnadwala 
Partner 
Membership No. 37391 
UDIN: 21037391AAAADH4097 

Place: Mumbai 

Date: 24 June 2021 

/W-100036 
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Statement of Audited Standalone Financial Results for the quarter and year ended 31 March, 2021 

(~ In crore) 

Quarter ended Year ended 

SI.No Particulars 31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 
IR.,., note 101 IUnaudltedl IRefer note 10) !Audited) IAudlted) 

I Income from operations 33.86 22.87 68.25 166.94 538.47 

II Other income 7.65 1.12 1.13 6.95 12.53 

III Total income from operations (1+11) 41.53 23.99 69.36 175.89 551.00 

IV Expenses 

a) Operating ex:penses 18.24 19.25 43.99 84 .35 3DO.23 
b) Employee benefit expenses 12.55 13.53 13.69 52.62 55.40 
c) Finance costs 47 .50 46.29 53.51 212.16 209.87 
d) Deprecialion and amortisaljon expenses 29.37 27.63 28.02 112.53 110.35 
e) Other expenses 4.31 5.46 12.97 12.29 48.06 

Total expenses 111.97 112.16 152.38 473.95 723.91 

V Loss for the period I year before excepUonalltems and tax (1Il.IV) (70.44) 188.17) 183.00) 1298.06) (172.91) 

VI Exceptional items (refer Note no.5) 

Income - 0.79 

Expenses - - (2.779.42) (2,779.42) 

V II Loss for the period I year before tax and after exceptional items 
17 .... 4) (B8.17) (2,8&2.,(2) (297.27) (2.952.33) IV+Vi) 

VIII Tax expenses 10 .16) 10.05) 10.21) 10.62) 11.1 1) 
IX Loss after tax (VlI+V1I1) 170.60) 188.22) 12,862.63) (297.89) 12,953.44) 
X Other comprehensive income net of tax 0.33 (0. 14 ) 0.82 0.20 2.91 

XI Total comprehensive loss net of tax (IX+X) 170.27) 188.36) (2,8&1.81) (297.&9) (2,950.53) 

XII Paid-up equily share capilal (face va!ue of fl0/- each) 206.98 206.98 206.98 206.98 206.98 
XIII Reserves eXCluding revaluatiOn reserves - (3,253.58) (2,955.90) 

XIV Earnings per share before exceptional items (EPS) "(3.41) "(-4.26) '14.02) (14.43) (8Al) (a) Basic (in f) 

(b) Oiluted (in t") '13.41) '14.26) '14.02) 114.43) 18.41 ) 

XV Earnings per share after exceptional items (EPS) 
"(3.41) '(4.26) '(138.3) 114.39) (142.69) (a) Basic (in f) 

(b) Diluted (in t') '13.41) "(4.26) '1138.3) (14.39) (142.69) 

• Not annualised 
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Statement of Standalone Assets and liabilities as at 31 March, 2021 
(~ in crare) 

~ Asat As at 
Particulars 31.03.2021 31.03.2020 

~, '10 , , .' , w 
" 

. (Auditod) (AudIted) 

ASSETS 

Non-current assets 

(a> Property. plant and equipment 687.58 742.27 

(b> Inveslments in subsidiaries and associates 252.66 252.66 

:c) Other non·current assets 9,07 15.78 

Total non·current assets 949.31 1010.71 

Current assets 

(a) Inventories 9.27 10.00 

(b) Financial assets 

1. Investments 6.23 , 

ii. Trade and other receivables 12.77 31.82 

iii. Cash and cash equivalents 13.19 6.38 

iv. Loans 6.41 0.41 

v. Other financial assets 440.22 444.22 

c) Other current assets 39.76 83.87 

Total current assets 527.85 576.70 

TOTAL ASSETS 1,477.16 1,587.41 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 206.98 206.98 

Other Equity 

Reserves and surplus (3.253.58 (2.955 .90 

Total equity (3,046.60 (2,748.92 

liabilities 

Non-current liabilities 

Financial liabilities 

BorrowinQs 1,853.58 1,978.36 

Total non~current liabilities 1,853.58 1,978.36 

Current liabilities 

(a> Financial liabilities 

i. Trade payables 

. Total outstanding dues to micro and small entefprises 0.27 0.03 

. Total outstanding dues 10 creditors other than micro and small enterprises 146.08 116.66 

iLOther financialliabililies 2.512.02 2,226.67 

(b) Employee benefit obligations 2.48 2.39 

c) Othef current liabilities 9.33 12.22 

Total current liabilities 2,670.18 2,357.97 

Total liabilities 4,523.76 4,336.33 

TOTAL EQUITY AND LIABILITIES ,.- 1,477.1 G 1,581.41 
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ESSAR SHIPPING LIMITED 

Standalone Statement of Cash Flows for the year ended 31 March, 2021 
(~in crore) 

Particulars Year ended Year ended 
l' 31 March, 2021 31 March, 2020 

A CASH FLOW FROM OPERATING ACTIVITIES 

Profit I (Loss) before tax (297.27) (2,952.33) 

Adjustments for : 

Exceptional Items 

~ Reversal of Provision for impairment of loans & advances receivable from 
subsidiary (0.79) -

- Provision for impairment as per Inct AS 36 in the fair value of the subsidiaries 
2,728.94 based on management assessment & valuation report -

- Provision for impairment as per Ind AS 36 in the fair value of the associate based 
35.77 on management assessment & valuation report -

- Provision for impairment of loans & advances receivable from subsidiary - 14.71 
Gain on sale/Fair Vale of current investment measured at FVTPL (0.28) -
Depreciation 112.53 110.35 

Finance costs 212.16 209.87 
Interest income (1.27) (1.20) 
Unrealised foreign exchange loss 4.47 11.36 

Operating profit before working capital changes 29.55 157.47 

Changes in working capital: 

(Increase) I Decrease in inventories 0.73 1.58 
(Increase) I Decrease in trade receivables. loans and advances and other assets 26.61 20.18 
Increase I (Decrease) in trade payables, other liabilities and short term provisions 5.56 (1411) 

Cash generated from operations 62.45 165.12 
Income taxes refunded I (paid), net 41.78 (10.43) 

Net cash generated from operating activities 104.23 154.69 

B CASH FLOW FROM INVESTING ACTIVITIES 

Payment of capital expenditure on Property, Plant and Equipment including capital 
(5289) (519) 

advances and Capital Work in Progress 

(Purchase) I Sale of Current Investments (Net) (5.95) 0.01 

Proceedsl(lnvestment) in Bank deposits 0.02 22.58 

Intercorporate deposits given to Subsidiary (6.00) -
Intercorporate deposits repaid back by Subsidiary 0.79 -
Interest received 127 1.20 

Net cash (used in) J generated from investing activities (62.76) 18.60 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from short-term loans - 4.50 

Proceeds .from intercorporate deposits 10.30 -
Repayment of intercorporate deposits (11.69) (23.57) 

Repayment of long-term loans (1816) (9381) 

Repayment of short-term loans - (4.50) 

Finance costs paid (15.09) (53.71) 

Net cash used in financing activities (34.64) (171-.09) 

INCREASE I (DECREASE) IN CASH AND CASH EQUIVALENTS 6.83 2.21 

Unrealised foreign currency loss on cash and cash equivalents -
Cash and cash equivalents at the beginning of the year 6.36 4.15 

Cash and cash equivalents at the end of the year 13.19 6.36 

Note: 

ReconCiliation between cash and cash equivalents and cash and bank balances. 

Particulars 
As at As at 

31 March, 2021 31 March, 2020 

Cash and cash equivalents as per cash flow statement /;~~/·~ 
( 

13.19 6.36 

Add: Margin money deposils nol considered as cash and cash eqUiValent'j:.as:eerlnd'W~ - 0.02 

Cash and bank balances (~_triG..ted and Unrestricted) If Sf. # 1t.H=tJt\ \1 \"il' / 13.19 6.38 
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1 The above Standalone Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at the meeting held on 24 June, 2021. 

2 The Company has only one reportable business segment of Fleet Operating and Chartering. 

3 The impact of the COVID-19 continued in 04 of FY 2020-21 with the spike in cases. Due to countrywide lockdown. it impacted port & cargo operations leading Ie 
delays in berthing of vessels, dearance of documen!s and movement of man~r a~ n:tat~~al but.~ w.ere able to man~ deployment of the bulker .~~S~ls 
during the Quarter. The Company evaluated the poSSible effects from the pandelTllc on Lis lIQuidity position. Inventory and receIvables and have concluded that nc 
material adjustments afe required at this stage in the Standalone Financial Resulls. 

• During the year, the Company has carried out Dry-docking of 3 vessels, which has impacted the revenue of the Company during the year. The total dry dock cosl 
of! 59.26 crore is capitalized as per Ind AS 16- Property. Plant & E.quipment Out of which f 3.06 crore is charged to statement of Profit & loss as 
depreciation during the year. 

S Iltoms , ofth. I 

" Particulars 
fR.fer ~o .. 10, 

'.'~'.' :······7;0' 
Iincome 
I~:~ers,' of Prov'slon for 

, I of loans & 
, 0.79 

~I~ba~~n as perino Ao '" :n~ ~a~u~~~;r~~~rt 01 In. 2,726.94 
2.728.94 

I 

'~~ed on 
as per Ind AS 3~ &'~a~:"~~rre;;~' of Ihe 35.77 

35.77 
, for impairment of loans & advances , , from , . . 14.71 

14.71 

6 As on 31 March. 2021. the Company's currenlliabililies exceeds its current assets. The management is taking appropriate staps to rectify this ,capil" 
deficit by negotiating with lenders to setUe U1e toans through monetizing certain assets. The management is hopeful fO( arriving at a mutually agreed 
Based on the business prospects, the ComlXlny would begin making Operational profits in the Mure. In view of these, the Financials have been prepared on 
Going Concem basis. 

7 Some of the Lenders have filed suit against the company before the Bombay High Court f NCL T I DRT for recovery of loans granted to the company I subsidiary 
companies (company is a guarantor). Company is defending all such proceedings. 

8 During the year 2017-18, the Company had recogniZed income from an Arbitration Award along with interest accrued thereon amounting to f 369,81 crore,_ThE 
dispute in this regard has been adjudged in favor of the Company by the Arbitrator. On the direction of the Supreme Court, the contractor has deposited 50"/Q o· 
the awarded amount wiltl the Court, pending disposal of the case. The interest on the awarded amount will be considered on final adjudication of the case. 

9 The Company got admitted to Corporate Insolvency Resolution Process due to invocation of corporate guarantee on account of default by the Subsidiary 
company. However , subsequently post settlement with the lender after the year enO these proceeoings have been wilhCIrawn against the Company. 

10 The figures lor the quarter ended 31 March, 2020 and quarter ended 31 March. 2021 are the balancing figures between the audited figures in respect of the full 
financial year & the published year to date figures up to the third Quarter of the relevant financial year. 

11 The figures of the previous period(s) I year have been regrouped I reclassified wherever necessary. , / 
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Independent Auditor's Report on Consolidated Financial Results and Year to Date Results of the 

Essar Shipping Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as amended 

To the Board of Directors of 
Essar Shipping Limited 

Report on the audit of the Consolidated Financial Results 

L Opinion 

We have audited the accompanying statement of consolidated financial results of Essar 

Shipping Limited (hereinafter referred to as the 'Holding Company") and its subsidiaries 

(Holding Company and its subsidiaries together referred to as "the Group"), its associate and 

jointly controlled entity for the quarter and year ended 31 March 2021, attached herewith, 

being submitted by the Holding Company pursuant to the requirement 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 subsidiary, associate and jointly 

controlled entity, the aforesaid consolidated financial results : 

a. includes the results ofthe 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; 

L give a true and fair view in conformity with applicable accounting standards, and other 

accounting principles generally accepted in India, of the consolidated net loss and other 

comprehensive income and other financial information of the Group for the quarter and 

year ended 31 March 202L 

3. 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 

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 consolidated 

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 obtained by us and other auditors in terms of their reports 

referred to in "Other Matters" paragraph below, is sufficient and appropriate to provide a 

basis for our opinion. 

4. Material Uncertainty Related to Going Concern 

We draw attention to Note No.7 ofthe consolidated financial results that the Group's current 

liabilities exceed its current assets as on 31 March 2021. Further, Note No. 8 of the 

consolidated financial results mentions that some of the lenders of the Group have filed 

applications before the High Court/National Company Law Tribunals for recovery of overdue 

amounts and/or enforcement of guarantees. Also, the Group has been incurring continuous 

losses. These factors give rise to material uncertainty related to going concern; 

Further, as informed to us, the management is in the process of negotiating with the lenders 

to reschedule or settle overdue borrowings on the basis of future visible cash flows. The 

management has also represented that though the business has been impacted by COVID-19 

(as detailed in Note No 3 of the consolidated financial results), based on the future business 

prospects which they have evaluated, the Group expects to start making operational profits in 

the near future. 

We have relied on the management representations as above, and based on the same, the 

financial results have been prepared by the management on going concern basis. 

5. Emphasis of Matter 

a. We draw attention to Note No.9 ofthe Consolidated financial results wherein the Holding 

Company had recognized revenue in the financial year 2017-18 amounting to Rs.369.81 

crore (including accrued interest up to 31 March 2018) based on compensation granted to 

the Holding Company by arbitration proceedings for breach of contract terms by a charterer 

and the same remains outstanding as on 31 March 2021. The Holding Company is confident 



of full recovery of its claims. However pending conclusion of the same, no further interest 

is accrued for the same; 

b. We draw attention to Note No. 10 ofthe Consolidated financial results wherein the Holding 

Company got admitted to Corporate Insolvency Resolution Process due to invocation of 

corporate guarantee on account of default by a Subsidiary Company. However, 

subsequently, post settlement with the lender after the date of the balance sheet these 

proceedings have been withdrawn against the Holding Company. A Subsidiary Company, 

yet has to fulfil the settlement terms and subject to final settlement, the impact of 

Corporate Insolvency Resolution Process remains uncertain. 

c. In case of certain subsidiaries, the respective auditors have pOinted out that the concerned 

financial statements have been prepared on going concern basis, in view of the 

representation by the management that it is confident of rolling over its short term 

borrowings to address cash flow mismatches. 

Our Opinion is not modified for the above matters. 

6. 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 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 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 ofthe 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 assets 

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 ofthe 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 and of its associate and jointly controlled entity are 

responsible for assessing the ability ofthe Group and its associate and jointly controlled entity 

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 realistic alternative but to do 

so. 

The respective Board of Directors of the companies included in the Group and of its associate 

and jOintly controlled entity are also responsible for overseeing the financial reporting process 

of the Group and of its associate and jointly controlled entity. 

7. 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 assu rance 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: 

• 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. 



• 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 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 made by the Board of Directors. 

• 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 ofthe Group and its associate and jointly controlled entity 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 and its associate and jointly 

controlled entity to cease to continue as a 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 a manner that achieves fair 

presentation. 

• Obtain 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 ofthe 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 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. 

8. Other Matters 

a. The accompanying consolidated financial results include audited Financial Statements of 

one subsidiary which reflect total assets of Rs. 161.41 crore as at 31 March 2021, total 

revenues of Rs. 13.96 crore, and total comprehensive income (comprising of net loss after 

tax and other comprehensive income) of Rs. 79.16 crore for the year ended on 31 March 

2021, 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 this 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 Financial Results of one step-down 

subsidiary and one associate and one jointly controlled entity, whose Financial Statements 

reflect Group's share ohotal assets of Rs. 4.91 crore as at 31 March 2021, Group's share of 

total revenue of Rs. 0.07 crore and Group's share of total net loss after tax of Rs. 1.36 crore 

for the year ended on 31 March 2021. These unaudited Financial Statements and other 

unaudited financial information have been furnished to us by the Board of Directors and 

our opinion on the consolidated financial results, in so far as it relates to the amounts and 

disclosures included in respect ohhis subsidiary and associate and jointly controlled entity 

is based solely on such unaudited Financial Statements and other unaudited financial 

information. In our opinion and according to the information and explanations given to us 

by the Board of Directors, these unaudited Financial Statements and other unaudit ed 

financial information are not material to the Group. 



c. Two associate companies having an investment value of Rs.62.S4 crore and One Subsidiary 

have not been consolidated since they have been liquidated. 

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 includes the results for the quarter ended 31 March 2021 

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. 

For C N K & Associates LLP 
Chartered Accountants 
Firm Registration Number: 101961W / W-I00036 

... 
Himanshu Kishnadwala r 

Partner 
Membership No.37391 
UDIN: 21037391AAAADI1808 

Mumbai 

Date: 24 June 2021 



Annexure to the Auditor's Report on Consolidated Financial Results of Essar Shipping Limited 

List of Subsidiaries/step down subsidiaries 
1. OGD Services Holdings Limited (formerly known as Essar Oilfields Services Limited) 

(Mauritius) 

2. OGD Services Limited (formerly known as Essar Oilfield Services India Limited) 
3. Energy II Limited 
4. Essar Shipping DMCC 
5. Essar Oilfields Middle East DMCC (Liquidated on 28 September, 2020) 
6. Starbit Oilfields Services India Limited 

List of Associates 
1. Arkay Logistics Limited 
2. Varada Drilling One Pte Limited (Liquidated on 11 December, 2020) 
3. Varada Drilling Two Pte Limited (Liquidated on 11 December, 2020) 

List of Jointly Controlled Entity 
1. OGD-EHES JV Private Limited (w.e.f. 6 November, 2020) 



ESSAR SHIPPING LIMITED 

Regd. Office; EBTSL Premises, ER·2 Building (Admin Building) Selay., 44 KM, P.O. Box No.7. Taluka Khamballa. [)e'lbhuml Owarka. Gujanrt. 361306 
esl.MCratana'Gessarshlpplng.co.ln, website; W_.HS.r.com, CIN;L&1Z00GJ2010PLC06028S 

Head Office: E ..... House. 11. KHhavrao Kl}adve Marg. Malullaxml, MumbaJ 400 034 

State-ment of Audited Consolidated Financial Results for the quarter & year ended 31 March. 2021 

If In crore) 

Quarter ended Year ended 

SI.No. Perttculars 

1 a) Income Irom operations 

Fleet operating and chartering 

Rig operating and chartering 

Other operating income 

b) 01her income 

Total income from operations 

2 Elpansa\: 

a) Opl.If"aling expenses 

b) EmplOyee benefits expenses 

c) Finance cosls 

d) Deprecia1ion 

e) 01her expenses 
Total expenses 

3 Profit I (Loss) for the period I yea r before uceptional items. tal!. and share 
of profit of associate 

4 Exceptional items (refer note 5. 
5 Profit I (Loss) for the period I yaar after exceptional items and befor.tal 

6 TaK eKpenSeS 

7 Profit I (Loss) for the period I yaar aftar t.u before shar& of profit of 
associate 

6 Share or profit I (loss) of associate 

9 Profit I (Loss) for the period I year after share of profit I (lossl of associate 

Attributable to: 

·Shareholders of the Parent 

·Non·oontrollil"lg intores1$ 

10 Other comprehensive income net of tal 

1 t Total comprehensive profit f (loss) net of tax 

Attributable 10: 

·Shareholders of the Parent 

·Non·control~n9 interests 

12 Paid.up equity shate capital (face value of fl01· each) 

13 Tolal Reserves 

14 Earnings per share before exceptional items tEPSI 
(a) Basic (in t) 

(b) Dituted (in r) 

15 Earnings per share after eKceptional items (EPS) 
(a) Basic (in l:) 

(b) Diluted {in ~ 

• Not annualised 

31.03.2021 
(Refer note 11) 

80.08 

7.68 

3.24 

31 .38 

122.38 

81.11 

13.59 

135.33 

44.46 

' .64 
264.13 

(161.75) 

(H.B1) 

(176.56) 

(0.16) 

(176.72) 

[176.72) 

(179.11) 

2.39 

0.19 

1176.53} 

(178.92) 

2.39 

206.98 

*(7.12) 

-(7.82) 

*(8.54) 

'(8.54) 

31.12.2020 31.03.~20 31.03.2021 31.03.2020 _ 

(Unaudited) (Refer note 1'1 (Audited) (Audited) • 

89.36 157.26 365.94 1.037.89 

'.90 68.74 92.94 291 .03 

3.49 5.56 14.1 5 15.24 

1.27 88.01 35.13 150.14 

103.02 319.57 508.16 1,494.30 

104 .76 177.96 345.06 89B.90 

lB. l 1 26.06 72.85 111.56 

111 .25 114 .30 488.69 432.56 

42.51 43.55 173.76 172.25 

8.22 18.49 24.32 73.09 

264.85 380.36 1,104.69 1,688.38 

(181.83) (60.79) (596.53) 1194.08) 

0.00 (1,464.40) (23.41) (1,491.66) 

(181 .831 (l,S45.19) (619.941 (1.685.741 

(0.0$) (0 .21) (0.62) (l.ll) 

(181 .8S) 11.545.40) (620.56) (1.686.85) 

5.81 

(lBU8) (1.539.591 1620.56) (1,686.a5) 

(161 .88) (1,537.66) (620.-41) (1,661.50) 

(1 .93) (0.15) (5.35) 

0 .07 0.77 (0_10) 2.91 

(181.81) (1,538.821 (620.66) (1,683.941 

(181.81) (1,536.90) (620.51) (1.678.59) 

(1.92) (0.15) (5.35) 

206.98 206.98 206.98 206.98 

(5,020.12) (4,428.44) 

·(8.7g) '(2.67) (21.85) {9.43] 

'(8.79) '(2.67) (28.85) (9A31 

·(8.79) '(74.38) (29.98) (81.5] 
-(8.79) '(74.38) (2US) (81.51 
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Statement of Consolidated Assets and Liabilities as at 31 March, 2021 

(l in crore) 

Asat As at 
Partlcul .... ~1 March, 2021 31 March, 2020 . (Audited) (Audited) 

ASSETS 

Non-eurrent assets 

(a) Property, plant and equipment 883.68 1,002.81 

(b) Capital wonc:-in-progress 16.41 10.80 

(C) Investments 0.00 0.00 

(d) Financial assets 

- Other financial assets 0.50 0.49 

:e) Other non-current assets 9.07 15.78 

Total non-current assets 909.64 1 029.88 

Current assets 

(a) Investments 

(b) Inventories 20.38 21.65 

(e) Financial assets 

i. Investments in Mutual Fund 6.23 

Ii. Trade and other receivables 30.32 71 .99 

iii. Cash and cash equivalents 27.58 44.30 

iv. Loans 466.66 464.76 

v. Other financial assels 511 .06 497.42 

d) Other currenl assets 11 2.17 215.44 

Total current assets 1174.40 1,315.56 

TOTAL ASSETS 2,084.04 2,345.44 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 206.98 206.98 

Other Equity 

Reserves and surplus (5,020.12) (4,428.44) 

Non·controll ina Interests 263.96 261 .46 

Total eouitv 14549.18 IJ 960.00 

Liabilities 

Non-current liabilities 

Financial liabilities 

Borrow'inos 1,743.21 1,974.95 

Total non..current liabilities 1 743.21 1,974.95 

Current liabilities 

(a) Financial liabilities 

I. Trade payables 262.17 260.90 

ii.Other financial liabitities 4.575.81 4,013.37 

(b) Employee benefit obligations 2.70 2.58 

(C) Current ta)( liabilities 28.56 26.48 

d) Other current liabili ties 20.77 27.16 

Total curre-nt liabllitie!i 4890.01 43JO.49 

Total liabilities ~ 66J3.22 6 J05.44 

TOTAL EQUITY AND LIABILITIES / 2,084.04 2,345.44 
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ESSAR SHIPPING LIMITED 

Consolidated Statement of Cash Flows for the year ended 31 March, 2021 
(~in crare) 

Year ended Year ended 
Particulars 31 March, 2021 31 March. 2020 

Audited AudIted 

A CASH FLOW FROM OPERATING ACTIVITIES 

Profit I (Loss) before tax (619.94) (1,685.74) 

Adjustments for: 

Exceptional Items 

- Provision I Impairment for doubtful receivables I advances 23.41 71.33 

- Provision for impairment as per Ind AS 36 in the fair value of the an associate 
based on management assessment & valuation report - 35.77 
- Impairment of fixed assets I capital work-in-progress - 664.46 
- Impairment of goodwill - 720.10 

Gain on sale/Fair Vale of current investment measured at FVTPL (0.28) -
Depreciation 173.76 172.25 
Finance costs 488.69 432.58 

Interest income (26.95) (142.13) 
Unrealised foreign exchange gain (0.06 (6.53 

Operating profit before working capital changes 38.63 262.09 

Changes in working capital: 

(Increase) I Decrease in inventories 1.27 8.36 

(Increase) J Decrease in trade receivables, loans and advances and other assets 73.69 42.82 
Increase I (Decrease) in trade pavables, other liabilities and short term provisions (75.18 (84.33 

Cash generated from operations 38.41 228.94 

Income taxes refunded I (paid), net 58.15 (18.66 
Net cash generated from operating activities 96.56 210.28 

B CASH FLOW FROM INVESTING ACTIVITIES 

Payment of capital expenditure on Property, Plant and Equipment including capital 
advances and Capital (55.27) (33.65) 

(Purchase) I Sale of Current Investments (Net) (5.95) 0.01 

Loans given (1.89) -

Security deposit received/(refunded) 0.60 -
ProceedS/(lnvestment) in Bank deposits 4.67 27.57 

Expenditure on Investments - 41.98 

Interest received 4.18 142.13 
Net cash (used in) I generated from investing activities (53.66) 178.04 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from intercorporate deposits 15.11 83.68 

Repayment of intercorporate deposits (14.10) -

Repayment of long-term loans (56.59) (129.74) 

Finance costs paid (30.84) (216.65) 

Net cash used in financing activities (86.22) (262.71) 

INCREASE I (DECREASE) IN CASH AND CASH EQUIVALENTS (43.32) 125.61 

Foreign currency translation reserve 31.28 (103.23) 
Cash and cash equivalents at the beginning of the year 39.12 16.74 
Cash and cash equivalents at the end of the year 27.08 39.12 

Note: 
Reconciliation between cash and cash equivalents and cash and bank balances. 

As at As at 
Particulars 31 March, 2021 31 March, 2020 

Cash and cash equivalents as per cash flow statement 27.08 39.12 

Add: margin money deposits not considered as cash and cash equivalents as per lnd AS-7 ~ 0.50 5.18 

Cash and bank balances (Restricted and Unrestricted) ;(. -"" .~~,27.58 44.30 
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The above Consolidated Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at the meeting I'IeId on 24 June 2021 . 

2 The Consolidated Financial Results include rewlts of the Holding Company, three overseas subsidiaries, two stepdown subsidiaries and an associate company. The Statement 
also includes unaudited figures in respect of one aS50ciate company which are as cortified by their management and does not indude two associate companies since they are 
~quidated during Ihe year. During the year, one of step down sub:>idiary Company had purchased 2,600 shares of Rs 101- each in one JV Company_ The step down subsidiary 
Company is holding 26% equity share in Ihe JV Company along wilh another group company, which is having 74% equity share. 

3 The impact of tho COVIO-HI continued in Q4 of FY 2020-21 with lne spike in cases. Due 10 countrywide Iockdown. it impacted pOll & cargo operations leading 10 delays in 
berthing of vessels, clearance of documents and movemenl of manpower and material but we were able 10 manage deployment of the bulker vessels during the quarter. For 
Oilfield business, the impact has been significant. Efforts are being taken to mitigale Ihe effect on the Rig Business. Tile Holding Company evaluated the possible effects from 
the pandemic on its liquidity position. inventory and receivables and have concluded that no material adjustments required at this stage !nthe Standalone Financial Results. 

4 During the year. Ihe Holding Company has carried out Dry-dodting of 3 vessels which has impacted Ihe revenue of the Holding Company. The total dry 00Ck cost of 't' 59.26 aore 
is capita6zed during the year as per 100 AS 16- Propery, Ptant & Equipment. Out of which t 3,06 crore is charged 10 Statement of Profil & loss as depreciation during the year, 

S Exceotional items eomonsB of the following: 

Particulars 

Provision I Impairment for doubtful receivables I advanees 
Provision for impairment as per tnd AS 36 in the fair value of the an associate 
based on management assessment & valuation report 
tmpairment of fixed assets I ca 'tal work·in- ress 
Impairment of ., 

Toul 

auart., ended 
31.(13.2021 l1.1Z.2020 

(Refer note 111 lUna"" ..... '· 
14 .81 0.00 

14.81 0.00 

Yea, ended 

31.03.2020 3~~!!: 31.03.2020 
. IRet., note 11) I'""""') ! 

&.4.07 23.41 71 .33 
35.n 35.77 

564.4<1 664.46 
720.10 720.10 

1,484.40 23.41 1,491.66 

6 The Results fo~ the quarte~ ended 31 March. 2021 are avaitable on the Bomb:ly Stock. Exehange website (URl: _.bsaindia .eomI~rate~). Ihe National Stock. Exdlange 
website (VRL: WWN.nseindia.comlcorporates) and on the Company's website (URl: v.ww.essar.com). 

7 As on 31 March. 2021, the Group's current Rabilities exceeds its current assets. The management is taking appropriate steps to rectify this working capital deficit by nE:9otiating 
with lenders to settle the loans through monetizing certain assets. The management is hopeful for arriving at a mutually agreed settlement. Based on the business prospects, the 
Group would begin making operational profils in the future. In view of these, the Rnancials have been prepared on a Going Concern basis. 

8 Some of the lenders have filed suit against the Group before the Bombay High Court I NCL T I ORT for recovery of loans. The Group is defending al such proceedings. 

9 Duringlhe year 2017·18, the Holding Company had recognized income from an Arbitration Award along with interest accrued thereon amounting to t 369.81 crore. The dispute in 
this rE:9ard has been adjudged in favour of the Company by the Arbitrator. On the direction of the Supreme Cour1, the contractor has deposited 50% of the awarded amount with 
the Court, pending disposal of the case. The interest on the awarded amount -.viI be considered on linal adjudication of the case. 

10 The Holding Company got admitted 10 CroporClte In$Olvency Resolution Process due to Invocati(){\ at COTpo<llte guarantee (){\ account at defaun by the Subsidiary Company 
However post seltlemel with Ihe lender a"erthe year end: the prOCeedings have been Withdrawn agalnslthe Company. 

11 The figures for the Quarter ended 31 March. 2020 and quarter ended 31 March, 2021 are the balancing figures between the audited figures in respect of the fu~ financial year &. 
the published year to date figures up to the third quarter of the relevant financial year. 

12 The figures of Ihe previous period(sj I year have been regrouped I reclassified wherever necessary. 

Mumbai 
24 June 2021 



ESSAR SIj!PF>lNG UMITEO 

Regd. Office: EBTSL P~mlse$. ER·2 Building (Admin Building) Sataya.144 KM. P.O. Box No.7, Taluka Khamqalla, ~ ... bf\umiOwatka. Gularat- 361305 
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. Head Officel Essar House, 11. Keshavrao KhadY9 Marg, Mahalaxml. fJlumbai 4.00 034 
Audited Consolidated Segment wise Revenue, Results and Capttal emploved for the quarter and year ended 31 March, 2021 

('f In crare) 

Quarter.nded . . ,Yearend~ 

Particulars 
il 

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 , 

'" (Refer no19 111 (Unaudited) {Refer note il} (Audited) (Audited) 

Segment Revenue 

Operating Income 
Fleet operating and chartering 83.26 92.91 167.42 380.73 1,058.35 

Rig operating and Chartering 7.70 B.54 88.35 121.90 367.57 

Total 90.96 101.55 255.77 502.63 1,425.92 

Less: Inter segment revenue 0.04 0.19 (24.20) (29.60) (81 .76) 

Total Income from operations 91 .00 101.74 231.51 473.03 1,344.16 

Other income unallocated 31.38 1.27 88.00 35.13 150.14 

Total Income 122.3-8 103.01 319.57 508.16 1.494.30 

Segment Results 

Fleet operating and chartering (1.O<I) (32.30) (2079) (3970) 84.12 

Rig operating and chartering (25.38) (38.28) 74.27 (6a.15) 154.34 

Total (26.42) (70.58) 53.48 (107.85) 238.46 

less: Unallocated interest and finance costs (135.33) (111.25) (114.27) (488.69) (43254) 

Profit I (Loss) before tax (161.75) (1B1.'3) (60.79) (596.54) (194.0B) 

E.xceptional items (14.81) 0.00 (1.484.40) (23.42) (1.491.66) 

Profit I (LoSS) for the period I year after exceptional items (176.56) (181.83) (1,545.19) (619.96) (1,685.74) 

less: Tax expense (0.16) (0.05) (0.21) (O.62) (1.11) 

Profit I (Loss) for the period I year before share of profit of associate (176.72) (181.88) (1,545.40) (620.58) (1 ,686.85) 

Share of profit I (loss) of associate 5.81 

Profit I (Loss) for the period I year after shar" of profit I (loss) of associate (176.72) (181.88) (1.539.59) (620.58) (1,686.85) 

Capital employed (segment assets-segment liabilities) 

Fleet operating and chartering (905.57) (862.15) (773.46) (905.57) (773.46) 
- Assets 781.79 793.88 900.09 781.79 900.09 
- liabilities (1.687.36) (1.658.03) (1,673.55) (1,687.36) (1,673.55) 

Oilfields services (1,548.15) (1.326.01) (1,204.69) (1,548.15) (1,204.69) 
- Assets 324.53 388.71 483.17 324.53 483.17 
• Liabilities (1 ,872.68) (1,714.72) (t,687.a6) (1,872 .68) (l,687.86) 

Unallocated (352.26) (254.24) (6.90) (352.26) (6.90) 
• Assets 977.71 950.96 962.18 977.71 962.18 

- Uabilities (1.329.97) (1.205.20) (969.0B) (1 .329.97) (96908) 
Total (2,805.98) (2,442.40) (1,985.05) (2,805.98) (1,985.05) 

For and ~n behaWOlfBoa", /c~o 
-~PPI . _~ f . :-,/1/,..,\ ,- ...... I'\; er: f , ... 

,! <t (\I<UMBP>\\ r"") 
capt ~mal Mahato ~,s.\ .. __ ~/~) 

Mumbai 
OirectOf" ~ 

24 June 2021 


