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CHARTERED ACCOUNTANTS

Independent Auditor's report

To
The board of directors of
The Shahi Shipping Limited

Report on the Audit of the financial results

Opinion

We have audited the accompanying financial results of the Shahi Shipping Limited (‘the company'), for
the quarter and year ended march 31st, 2024 (the "statement"), att\dched herewith, being submitted by
the company pursuant to the requirement of regulation 33 of the sabi (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 aforesaid standalone annual financial results:

i are presented in accordance with the requirements of Regulation 33 of the listing
Regulations in this regard; and

ii. Gives a true and fair view in conformity with recognition and measurement principles
laid down in the applicable Indian accounting standards, and other accounting
principles generally accepted in India, of the net loss & other comprehensive income
and other financial information of the Company for the quarter and year ended 31%
March, 2024.

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 (“the Act”). Our responsibilities under those
Standards 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 (“ICAI") together
with the ethical requirements that are relevant to our audit of the financial statements 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 report referred
to in "other matters" paragraph below is sufficient and appropriate to provide a basis for our audit
opinion.




Management's respo'nsibilities for the financial results

The Company’s Management and Board of Directors are responsible for the matters stated in
Section 134(5) of the Act with respect to the preparation of these Standalone Financial
Statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Indian
accounting Standards (“Ind AS”) specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended. 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 the 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 Statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of
Directors are responsible for assessing the Company’s ablllty 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 financial results

Our objectives are to obtain reasonable assurance about whether the standalone annual
financial results as a whole are free from material misstatement, whether due to fraud or error,
and to issue an audltor’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 annual

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the standalone annual financial results
made by the Management and Board of Directors.

e Conclude on the appropriateness of the Management and Board of Directors’ use of the
going concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast significant
doubt on the appropriateness of this assumption. 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 annual 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 annual
financial results, including the disclosures, and whether the standalone annual financial
results represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that
individually or in aggregate makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Statements may be influenced. We
consider quantitative materiality and qualitative factors in

(i) Planning the scope of our audit work and in evaluating the results of our work and

(i) To evaluate thé effect of an identified misstatement in the Standalone Financial
Statements.

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, @nd to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Standalone Financial Statements for
the financial year ended March 31,2024 and are therefore the key audit matters. We describe




these matters in our auditor’s report unless law or regulation precludes public disciosure about
the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Other matters:

(a) The other financial assets in the Balance sheet includes Rs 645.23 Lakhs of interest
subsidy receivable from Central Government and Inland Waterways Authority. To
recover the same, the petition is pending. The ultimate outcome of the matter cannot
presently be determined.

(b) The Trade payable are Rs. 214.72 Lakhs. The confirmations from cvediiors are not:
provided and hence we are unable give any opinion on trade payable. So we cannot form
any opinion on trade payable.

(c) The Company has not established its internal financial control over financial reporting
on criteria based on or considering the essential components of internal control stated
in the Guidance Note of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India. Because of this reason, we are unable to
obtain sufficient appropriate audit evidence to providé'a basis for our opinion whether
the Company had adequate internal financial controls over financial reporting as at
March 31, 2024. ‘

We have considered the disclaimer reported above in determining the nature, timing
and extent of audit tests applied in our audit of the financial statements of the Company,
and the disclaimer does not affect our opinion on the financial statements of the
Company.

Our opinion on the standalone financial results is modified to the extent for the above
- matters.

For B. P. Shah & Co.
Chartered Accountants
(FRN: 109517W)

" Bharat P Shah
Partner
Membership No. 033530
Place: Mumbai

Date: 21/05/2024

UDIN: 24033530BKFAKC7470



SHAHISHIPPING LINMITED
REGD OFFICE : 404 ABHAY STEEL HOUSE, B ARODA STREET, MUMBAI-400 009
AUDITED FINANCIAL RESULTS FOR THE Y EAR ENDED 31st March 2024
CIN NO-L61100MH1990PLC058680, Fmail ID-shahi@ bom3wsnlnetin W cbsite-www.shahilogistics.com, Tel No-21(22)61454545

' Rs. In Lakhs

Quarter Ended Year Ended
Particulars 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023
(Audited) (Audited) (Audited) (Audited) (Audited)
1 Income
(a) Revenue from operations 415.44 301.03 360.64 1,242.60 1,089.47
(b) Other Income 122.79 4.07 10.65 131.60 124.48
Total Revenue 538.23 305.10 371.29 1,374.20 1,213.95
2 Expenses
(a) Employee Cost 34.53 32.48 34,70 132.88 129.76
{b) Direct Operation and Administration Cost 326.63 198.77 251.01 924.28 948.11
(c) Finance Cost 5.83 6.15 4.96 26.19 39.36
(d) Depreciation 11.19 10.75 15.60 4553 61.28
Total Expenses 378.18 248.16 306.27 1,128.88 1,178.51
3 Profit Before Exceptional Items and Tax 160.05 56.94 65.02 245.32 35.44
4 Exceptional Items -
5 Profit Before Tax 160.05 56.94 65.02 245.32 35.44
6 Tax Expense
(a) Current Tax Expense (3.71)
(b) Deferred Tax Expense (1.62) (1.31) (2.94) (13.28) (5.37)
(c) Taxation of earlier years (written back)
Total Tax Expense (1.62) (1.31) (6.65) {13.28) (5.37)
7 Profit For The Period 161.67 58.25 71.67 258.59 40.81
8 Other Comprehensive Income (Net Of Tax) e
9 Total Comprehensive Income (Net Of Tax) for the Period (IX + X) 161.67 58.25 71.67 258.59 40.81
10 Paid Up Equity Share Capital (Face Value Rs. 10/- Each) 1,449.49 1,449.49 1,449.49 1,449.49 1,449.49
12 Other Equity - -
13 Earnings Per Equity Share (In Rs.)
(i) Basic EPS (Not Annualised) 1.12 0.40 0.49 1.78 0.28
(11) Diluted EPS (Not Annualised) 112 0.40 0.49 1.78 0.28

Notes:

1 The Results of the quarter ended 30th June ,2023 were reviewed by the Audit Committee and a
They have been subjected to limited review by the Statutory Auditors.

2 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015

3 The Company has operated only in one reportable segment, i.e shipping business.

pproved by the Board of Directors at its meeting held on 21st May, 2024.

Date : 21st May, 2024
Place : Mumbai

For and on Behgalf of The Board of Directors




SHANT SHIPPING LINITTED

CIN SLOTTOUNTHTO90P T COS8080

Balance Sheet

(all amounts in Rs. Lacs unless otherwise stated)

Note As at As at
31 March 2024 31 March 2023
ASSETS
Non-current assets
Property. plant and equipment 4 45105 492.70
Right of use assets 5 20.86 22:19
Capital work in progress 6 210.47 21047
Financial assets
* - Other financial assets 7 12693 11598
Non-current tax assets (net) 8 = =
Other non-current assets 9 645.23 64523
Total non-current assels 1.454.54 1, 4806.58
Current assels
Inventorics 11 -
IFinancial assets
- Investments 10 50.50 50.08
- Trade receivables 12 177:22 223.06
- Cash and cash equivalents 13 0.10 2.41
- Other bank balances 14 36.29 3428
- Other financial assets 15 00.63 105.50
Other current assets 16 50.92 40,18
Total current assets 405.66 455.52
Total assets 1,860.20 1,942.09
EQUITY AND LIABILITIES
EQUITY
Equity share capital 17 1.449.49 1.449.49
Other equity 18 (862.47) (1.121.006)
Total equity 587.01 328.43
LIABILITIES
Non-current liabilities
Financial liabilitics
- Borrowings 19 322.22 68641
-1 case liabilities 5 - -
| mplovee benetit obligations 20 2400 2244
Deterred tax labilites (net) 21 7308 8640
Other non-current Liabilities 22 0.50
Total non-current liabilities 419,90 795.31
Current liabilitics
Financial liabilities
- Borrowings 19A 216.80 212.56
-1 ease liablities B 0.00 0.00
- Trade payables 23
_ total vutstanding dues of micro and small enter prises 6.98 364
- total outstanding dues of creditors other than micro and small 295.52 310.38
- Other financial liabilities 24 317.49 275.87
Other current liabilities 25 16.49 15.90
Employee benefil obligations 23 - -
Liabilties for current tax (net) 26 - -
Total current linbilitics 853.29 818.36
Potal equity and liabilities 1,860.21 1,942.09
Signilicant accounting policies 3

The accompanying notes referred to above form an integral part of these financial statements.

theBoard of Directors of
JAMIETED

for and on behalf
SHATT ST

Place: Mumbai
Page 1Dater 215t May 2024



SHAHISHIPPING LIMITED

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2024

(Rs. in Lakhs)

Particulars

Year ended
31st March, 2024

Year ended
31st March, 2023

A. Cash flow from operating activities

Net Profit / Loss before tax from 24531 35.44
Adjustments for
Depreciation and amortization expense 45.53 61.28
Bad Debt Written Off 67 49 (4.37)
Sundry Balance w/off (38.54) (47.19)
Misc. Income -
Interest Income (3.1) (1.93)
Finance Cost 57.05 39.36
Rent Income (1.00)
Change in fair value of investments through Profit and Loss (0.42) (0.44)
Notional Interest on Loan to Employees - -
Amartization expense of Loan to Fmplovees - -
Profit on sale of asset (3.43) -
Operating, protit before working, Capital Changes 366,93 82.16
Change in operating assets and liabilities
(Increase)/ Decrease in Trade Receivables (21.65) (86.59)
(Increase)/ Decrease in Other Current assets 413 (23.38)
(Increase)/ Decrease in Other Non Current Assets 27.43
(Increase)/ Decrease in Other Non Current Financial Assets 49.32
(Increase)/ Decrease in Interest Free Loans Advanced to Employees - (0.17)
Increase/ (Decrease) in provision 45.72 (2.83)
Increase/ (Decrease) in‘Trade pavables 348 13.62
Increase/ (Decrease) in Other current financial liabilities (44.6-4) -
Increase/ (Decrease) in Current Liabilities & Payables 41.63 -
Increase/ (Decrease) in Other financial Non Current Liabilities 1.56 99.83
Cash generated from operations 397.16 159.40
Income taxes paid - -
Net cash outflow from operating activities 397.16 159.40
B. Cash flows from investing activities
Pavments for property, plant and equipment (7.12) (3.31)
Interest Received 348 1.93
Proceeds Irom sale of assets 10.00 38.32
Net cash outflow from investing activities 6.36 36.94
C. Cash flows from financing activities
Net Proceeds from Long Term Borrowings (340.19) 10474
Net roceeds from Investments (10.36)
Net 'rocecds from Short Term Borrowings 4.24 (251.90)
Interest Paid During the Year (57.05) (39.36)
Net cash inflow from financing activities (403.36) (186.53)
Net increase (decrease) in cash and cash equivalents 0.17 9.82
Cash and cash equivalents at the beginning of the financial year 36.69 26.87
Cash and cash equivalents at end of the year 36.86 36.69

I Purchase of Fixed Assets are stated inclusive of capital work- in progress between beginning and end ot the vear and is treated as part of investing

activitivs
2. Proceeds from borrowings are shown as net of repavments,

3. Figures in brackets indicates cash outtlow.

Reconciliation of cash and cash equivalents as per the cash flow statement

Cash and cash equivalents as per above comprise of the following,

Cash in hand
Balance with schedule banks
Balances as per statement of cash flows

31st March 2024
[}
3,663
3,669

31st March 2023
26
2,001
2,687

Plate :-Mumbai
Date:- 21st May 2024

ard of Directors
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