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Independent Auditor’s Report

To the Members of Adani Shipping (India) Private Limited
Report on the audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of Adani Shipping (India) Private Limited (*the
Company”), which comprise the Balancé Sheet as at 31* March, 2021, the Statement of Profit and Loss
(including other comprehensive income), the Statement of Cash Flows and the Statement of Changes in
Equity for the year then ended, and a summary of significant accounting policies and other explanatory
information (herein after referred to as “Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements, give the information required by the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.
(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company
as at 31* March, 2021, and its profit, total comprehensive income, its cash flows and changes in equity for the
year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements 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 independence requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules made there under, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on
the financial statements.

Other Information

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and
Shareholder’s Information, but does not include the financial statements and our auditor’s report thercon.

Our opinion on the financial statements does not cover the other information and we do not express any torm
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial.
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated, If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.
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To the Members of Adani Shipping (India) Private Limited (Continue) ...

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(S) of the Companies
Act, 2013 (“the Act”) with respect to the preparation and presentation of these Financial Statements that give
a true and fair view of the financial position, financial performance including other comprehensive income,
cash flows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the applicable Indian Accounting Standards (Ind AS) prescribed 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 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 Financial Statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is 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 management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that inctudes 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 financial statements.

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 assess the risks of material misstatement of the financial statements, 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 financial controls 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 on whether the Company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

¢ [Evaluate the appropriateness of accounting policies leness of accounting estimates
and related disclosures made by management.
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Independent Auditor’s Report
To the Members of Adani Shipping (India) Private Limited (Continue)...

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements 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.

o [Evaluate the overall presentation, structure and content of the financial statements, -including the
disclosures, and whether the financial statements 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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure A”
statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent applicable.

2. Asrequired by section 143(3) of the Act, we report that:

a) we have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

b) in our opinion proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

c) the Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Cash Flows and the Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

d) in our opinion, the aforesaid Financial Statements comply with the Indian Accounting Standards
specified under Section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended; :

e) on the basis of the written representations received from the directors as on 31st March, 2021 taken
on record by the Board of Directors, none of the directors is disqualified as on 3 1st March, 2021 from
being appointed as a director in terms of Section 164(2) of the Act;

f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating ™ " ' controls, refer to our separate report in ‘Annexure
B37;
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g) with respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in
its standalone financial statements — Refer Note 23 to the standalone financial
statements;

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

iti. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

3. With respect to the matters to be included in the Auditor’s Report in accordance with the requirements of
section 197(16) of the Act, as amended:

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, managerial remuneration has not been paid /provided. Accordingly, reporting
under section 197(16) of the Act is not applicable.

For, DHARMESH PARIKH & CO LLP
Chartered Accountants
Place: Ahmedabad Firm Reg. No. 112054W / W100725
Date: 30" April, 2021

Kanti Gothi

Partner

Membership No. 127664

UDIN - 21127664AAAABZ6170
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RE: ADANI SHIPPING (INDIA) PRIVATE LIMITED
ANNEXURE — A TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in Paragraph 1 of our Report of even date)

The Annexure referred to in our Independent Auditor’s ‘Report to the members of the Company on the
Financial Statements for the year ended 31* March, 2021, we report that:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets. The same are in the process of being updated;

b) According to the information and explanations given to us, the Company has a program of
physically verifying its fixed assets in a phased manner designed to cover all assets, which
inour opinion is reasonable having regard to the size of the company and the nature of its
business. Accordingly during the year the management had carried out physical verification
for some of its assets and no material discrepancies were noticed on such verification.

¢) The company does not have any Immovable Properties. Accordingly, the provisions of
paragraph 3 (i) (c) of the Order are not applicable

The Company is deal in service industries and does not hold any inventories. Accordingly the provision
of paragraph 3 (ii) of tlie order are not applicable.

According to the information and explanation given to us and the records produced to us for our
verification, the company has not granted loans, secured or unsecured to companies, firms, Limited
Liability Partnerships or other parties covered in the register maintained under section 189 of the
Companies Act, 2013. Accordingly the provisions of paragraph 3 (iii) (a) to (c) of the Order are not
applicable.

According to the information and explanations given to us and representations made by the
Management, the Company has not done any transactions covered under section 185 and 186 in respect
of loans, investments, guarantees and security. Accordingly the provisions of paragraph 3 (iv) of the
Order are not applicable.

The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the
Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from
the public are not applicable.

According to the information and explanation given to us, the maintenance of cost records under
section 148(1) of the Act as prescribed by the Central Government is not applicable to the
company.

(a) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the statutory dues payable by company including income tax, Goods
and Service tax, Provident fund, cess and other material statutory dues have been regularly
deposited during the year by the Company with the appropriate authorities. As explained to us; the
Company did not have any dues on account of any duty of custom.

(b) According to the information and explanations given to us, no undisputed amounts payable in
respect of income tax, Goods and Service tax. Provident fund, cess and other material statutory
dues were in arrears as at 31"March nore than six months from the date they
became payable.
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RE: ADANI SHIPPING (INDIA) PRIVATE LIMITED
ANNEXURE — A TO THE INDEPENDENT AUDITOR’S REPORT (Continue...)

(Referred to in Paragraph 1 of our Report of even date)

(c) According to the information and explanations given to us, there are no material dues of provident
fund, employees’ state insurance, Goods and Service tax, cess which have not been deposited with
the appropriate authorities on account of any dispute. However, according to information and
explanations given to us, the foilowing dues of income tax, have not been deposited by the
Company on account of disputes.

Amount Period to
Nature of the | Forum where dispute Amount paid under which the
Name of Statute dues is pending protest amount relates
Income Tax Act Commissioner of
> . 2019-2
1961 Income Tax Income Tax (Appeal) Rs. 75,000 AY 2019-20
(viii) The Company has not taken any loan either from banks, financial institutions or from the government

(ix)

x)

(xi)

and has not issued any debentures. Accordingly the provisions of paragraph 3 (viii) of the Order are not
applicable.

Based upon the audit procedures performed and the information and explanations given by the
management, the company has not raised moneys by way of initial public offer or further public offer
including debt instruments and term Loans. Accordingly, the provisions of clause 3 (ix) of the Order
are not applicable.

During the course of our examination of the books and records of the company, carried out in
accordance with the generally accepted auditing practice in India, and according to the information and
explanation given to us, we have neither come across any instance of fraud on or by the company, or on
the Company by its officers or employees, noticed or reported during the year.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, managerial remuneration has not been paid/provided. Accordingly the
provisions of Clauses 3(xi) of the Order are not applicable.

(xii) In our opinion, the Company is not a nidhi Company. Accordingly the provisions of Clauses 3 (xii) of

(xiii)

(xiv)

(xv)

the Order are not applicable.

As per information and explanation given to us and on the basis of our examination of the records of the
Company, all the transaction with related parties are in compliance with sectionl77 and 188 of
Companies Act 2013 and all the details have been disclosed in Financial Statements as required by the
applicable Indian Accounting Standards.

According to the information and explanations given to us and on the basis of our examination of the records,
the Company has not made any preferential allotment or private placement or not issued any debenture
during the year under review. Accordingly the provisions of paragraph 3(xiv) of the Order are not
applicable.

According to the information and explanations given to us and on the basis of our examination of the records,
Company has not entered into any non-cash transactions with any director or any person connected with him.
Accordingly the provisions of Clauses 3(xv) of ticable to the Company.
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RE: ADANI SHIPPING (INDJA) PRIVATE LIMITED
ANNEXURE — A TO THE INDEPENDENT AUDITOR’S REPORT (Continue...)

(Referred to in Paragraph 1 of our Report of even date)

(xvi) In our opinion, the company is not required to be registered under section 45 IA of the Reserve Bank of India
Act, 1934 and accordingly, the provisions of clause 3(xvi) of the Order are not applicable.

For, DHARMESH PARIKH & CO LLP
Chartered Accountants

Place : Ahmedabad Firm Reg. No. 112054W / W100725

Date :30™ April, 2020

Kanti Gothi

Partner

Membership No. 127664

UDIN - 21127664AAAABZ6170
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RE: ADANI SHIPPING (INDIA) PRIVATE LIMITED
ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT (Continue...)

Referred to in paragraph 2(f) of the Independent Auditor’s Report of even date to the members of
Adani Shipping (INDIA) Private Limited on the financial statement for the year ended 31’ March,
2021.

Report on the Internal Financial Controls under Clause i of sub-section 3 of section 143 of the Companies Act
2013 (the act).

Opinion

We have audited the internal financial controls over financial reporting of the Adani Shiiping (India) Private
Limited (the company) as of 31* March, 2021 in conjunction with our audit of the Financial Statements of the
company for the year ended on that date. In our opinion, the Company has, in all material respects, an
adequate internal financial controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at 31* March, 2021, based on the internal control over
financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India.

Management’s Responsibilities for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the Guidance Note) and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls.Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and -aluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is ‘iate to provide a basis for our
audit opinion on the Company’s internal financial control | reporting.
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ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT (Continue ...)

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial
control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of comphiance with the
policies or procedures may deteriorate.

For, DHARMESH PARIKH & CO LLP
Chartered Accountants

Place : Ahmedabad Firm Reg. No. 112054W / W100725

Date :30™ April, 2020

Kanti Gothi

Partner

Membership No. 127664

UDIN - 21127664 AAAABZ6170
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ADANI SHIPPING (INDIA) PRIVATE LIMITED
Balance Sheet as at 31st March, 2021

adar’

{Amaunt in Rupees)

Particulars Notes As at As at
31st March, 2021 31st March, 2020
ASSETS
Non-current Assets
Property, Plant and Equipment 4 365,906 15,162
Deferred Tax Assets (Net) 5 1,310,895 1,706,069
Income Tax Assets (Net) 6 342,859 -
Total Non-current Assets 2,019,660 1,721,231
Current Assets
Financial Assets
(Y Trade Receivables 7 4,787,525 1,597,887
(ii) Cash and Cash Equivalents 8 1,997,781 5,119,003
QOther Current Assets 9 3,692,452 2,542,623
Total Current Assets 10,477,758 9,259,513
Total Assets 12,497,418 10,980,744
EQUITY AND LIABILITIES
Equity
Equity Share Capital 10 500,000 500,000
Other Equity 1" 2,212,272 (942,605)
Total Equity 2,712,272 {442,605)
Liabilities
Nan-current Liabilities
Provision 12 4,785,526 3,812,042
Total Non-current Liabilities 4,785,526 3,812,042
Current Liabilities
Financial Liabilities
(i) Trade Payables
LT ding d f mi i
i. Total outsté'm ing dues of micro enterprises and 13 10,650 3
small enterprises
||.'Total outsteyndmg dues of credlto.rs other than 13 3.698,455 3.827327
micro enterprises and small enterprises
Other Current Liabilities 14 850,803 753,237
Provision 12 439,712 2,918,923
Income Tax Liabilities (Net) 15 - 111,820
Total Current Liabilities 4,999,620 7,611,307
Tatal Equity and Liabilities 12,497,418 10,980,744

The accompanying notes are an integral part of the Financial Statements

As per attached our report of even date

For Dharmesh Parikh & Co LLP
Chartered Accountants

Firm Registration Number : 112054W / W100725

Kanti Gothi
Partner
Membership No, 127664

Place : Ahmedabad
Date ; 30th April, 2021

For and on behalf of the board of directors of
ADANI SHIPPING (INDIA) PRIVATE LIMITED

Jatinkumar Jalundhwala
Director
DIN 00137888

Place : Ahmedabad

Date

: 30th April, 2021

Director
DIN 06898438



ADANI SHIPPING (INDIA) PRIVATE LIMITED

Statement of Profit and Loss for the year ended on 31st March, 2021

c 1ai

{(Amount in Rupees)

For the year ended

For the year ended

Particulars Notes 31st March, 2021 31st March, 2020
Revenue
Revenue from Operations 16 44,397,664 39,922,651
Other Income 17 310,098 293,129
Total Revenue 44,707,762 40,215,780
Expenses
Purchase of traded goods 18 2,493,041 -
Employee Benefits Expenses 19 28,278,120 33,038,626
Finance Costs 20 16,037 32,028
Depreciation and Amortisation Expenses 4 50,685 25,710
Other Expenses 21 9,860,146 4,469,607
Total Expenses 40,738,029 37,565,971
Profit Before Tax 3,969,733 2,649,809
Tax Expense: 22
Current Tax 657,141 711,818
Current Tax relating to earlier periods 3133 (24193)
Deferred Tax 334,621 73,235
994,895 760,860
Profit for the year Total A 2,974,838 1,888,949
Other Comprehensive Income
Items that will be reclassified to statement of profit or loss - -
Items that will not be reclassified to statement of profit or loss
Remeasurement of the net defined benefit liability / asset 240,591 (54,436)
Tax Impact on above (60,552) 13,702
Other Comprehensive Income (After Tax) Total B 180,039 (40,734)
Total Comprehensive Income for the year Total (A+B) 3,154,877 1,848,215
Earnings Per Share (EPS)
(Face Value Rs. 10 Per Share)
Basic & Diluted Earnings per Share 24 59.50 37.78

The accompanying notes are an integral part of the Financial Statements
As per attached our report of even date

For Dharmesh Parikh & Co LLP

For and on behalf of the board of directors of

Chartered Accountants

Firm Registration Number : 112054W / W100725

Kanti Gothi
Partner
Membership No. 127664

Place : Ahmedabad
Date : 30th April, 2021

ADANI SHIPPING (INDIA) PRIVATE LIMITED

Director viesLul
DIN 00137888 DIN 06898439

Place : Ahmedabad
Date : 30th April, 2021



ADANI SHIPPING (INDIA) PRIVATE LIMITED
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A. Equity Share Capital

Particulars

No. of Shares

Amount in Rupees

Balance as at 1st April, 2019

Changes in equity share capital during the year :
Balance As at 31st March, 2020

Changes in equity share capital during the year ;
Balance As at 31st March, 2021

50,000 500,000
50,000 500,000
50,000 500,000

B. Other Equity

(Amount in Rupees)

Particulars

Retained Earnings

Balance as at 1st April, 2019
Profit for the year

Other Comprehensive Income
Balance As at 31st March, 2020
Profit for the year

Other Comprehensive Income
Balance As at 31st March, 2021

(2.790,827)
1,888,949
(40,734)

(942,6085)
2,074,838
180,039

2,212,272

The accompanying notes are an integral part of the Financial Statements

As per attached our report of even date

For Dharmesh Parikh & Co LLP
Chartered Accountants
Firm Registration Number : 112054W / W100725

Kanti Gothi
Partner
Membership No. 127664

Place : Ahmedabad
Date : 30th April, 2021

Director
DIN 00137888

. Ahmedabad
: 30th April, 2021

For and on behalf of the board of directors of
ADANI SHIPPING (INDIA) PRIVATE LIMITED

Director

DIN 06898439
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(Amount in Rupees)

Particulars

For the year ended
31st March, 2021

For the year ended
31st March, 2020

A |CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before tax 31,969,733 2,649,809
Adjustment for:
Depreciation / Amortisation 90,685 25,710
Liability no longer required written back (310,098) -
Loss on scrap / discard of fixed assets 4,768 .
Foreign Exchange Fluctuation 155 (61.204)
Finance Cost paid-Interest on Income tax 16.037 32,028
Total Adjustments to Net Profit (198,453) (3,466)
Operating Profit Before Worklng Capital Changes 3,771,280 2,646,343
Adjustment for:
Trade Payables (118,222) (3.735,360)
Provisions (1,505,727) 1,214,100
Other Liabilities 648,255 {496,796)
Other Current Assets (1,149,829) (1.636,463)
Trade Receivables (3,189,793) 374,132
Total Working Capital Changes (5,315,316) (4,280,387)
Cash Generated from Operations (1,544,036) (1.634,044)
Direct Tax (Paid) / Refund (1.114,953) (944,894)
Net Cash {(Used In) Operating Activitles (2,658,989) {2.578,938)
8 |CASH FLOW FROM INVESTING ACTIVITIES
(Purchase) of Fixed Assets {446,196) -
Net Cash (Useg) In Investing Activities {446,196) =
C |CASH FLOW FROM FINANCING ACTIVITIES
Finance Cost paid - Interest on income tax (16.037) - (32,028)
Net Cash (Used) In Financing Activitles (16,037) (32,028)
D |Net Increase / {Decrease) in cash and Cash Equivalents {(A+B+C}) (3.121,222) (2,610,966)
Cash and Cash Equivalents at the beginning of the Year 5,119,003 7,729,969
Cash & Cash Equivalents at the end of the year (Refer note B ) 1,997,781 5,119,003

Notes to Statement of Cash Flows :

1. The Statement of Cash Flows has been prepared under the Indirect method as set out in Ind AS 7 on Cash Flow Statements notified
under Section 133 of The Companies Act 2013, read together with Paragraph 7 of the Companies (Indian Accounting Standards) Rules,

2015 (as amended).

2. Previous year's figures have been regrouped wherever necessary, to conform to this period's classification.

3. Disclosure under Para 44A as set out in Ind AS 7 on cash flow statements under Companies {Indian Accounting Standards) Rules, 2017
(as amended) is not given as the Company has no liabilities arising from financing activities during the year.

The accompanying notes are an integral part of the Financial Statements
As per attached our report of even date
For Dharmesh Parikh & Co LLP

Chartered Accountants
Firm Registration Number : 112054W / W100725

For and on behalf of the board of directors of
ADANI SHIPPING (INDIA) PRIVATE LIMITED

SOUIIRUINIGI JTIULIUIIWaIG

Director

DIN 00137888

Place : Ahmedabad
Date ; 30th April, 2021

Director
DIN 06898438
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a)

b)

c)

d)

e)

f)

)]

Corporate information

Adani Shipping (India) Private Limited (ASIPL) is a private company domiciled in India and incorporated under the provisions of the
Companies Act, 1956 having its registered office at 601, 6th Floor, Hallmark Business Plaza, Opp. Guru Nanak Hospital, Bandra (East),
Mumbai - 400051, Maharashtra ,The Company is incorporated on 27/08/2010 vide registration no, U63090MH2010PTC207152. The
Company is wholly owned Subsidiary of Adani Enterprise Limited.

The main objects of the company to carry on the business to provide services such as ship management services, container vessel
management, vessel management, bulk carrier and crew management services, crew support services, ship repair and ship inspections
services,

Summary of significant accounting policies

Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (IndAS) as notified under
the Companies (Indian Accounting Standards) Rules, 2017 read with section 133 of the Companies Act, 2013 ("the Act") (as amended from
time to time).

The Financial Statements have been prepared on the historical cost basis, except for certain financial instruments (including derivative
instruments) which are measured at fair values at the end of each reporting period, as explained in the accounting policies below.

Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification, An asset is treated as
current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period
All other assets are classified as non-current.
A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for the purpose of trading

- It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period
The Company classifies all other liabilities as non-current

Deferred tax assets and liabilities are classified as non-current assets and liabilities
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The
Company has identified twelve months as its operating cycle,

Property, plant and equipment (PPE)

Fixed assets are stated at cost of acquisition or construction less accumulated depreciation / amortisation and impairment losses, if any.
The cost comprises of the purchase price and any attributable cost of bringing the assets to its working condition for its intended use.

Depreciation on fixed assets, is provided using the straight-line method. Estimated useful lives of assets are determined based on
technical parameters/assessment, The aforesaid estimated useful lives for Computing depreciation is as per Schedule |l to the Companies
Act, 2013.

Depreciation on Assets acquired or disposed off during the year is provided on pro-rata basis with reference to the date of acquisition or
disposal.

Intangible assets

Intangible assets are stated at cost of acquisition less accumulated amortisation and impairment losses if any. Intangible assets are
amortised over their estimated useful economic life. Computer Software cost is amortised over a period of three years using straight-line
method.

Cash and cash equivalents (for purpose of cash flow statement)

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of
three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net
of outstanding bank overdrafts as they are considered an integral part of the company's cash management.

Cash Flow Statement

Cash flows are reported using indirect method, whereby profit/ (loss) before extraordinary items and tax is adjusted for the effects of
transactions of non-cash nature and any deferrals of past or future cash receipts or payments. The cash flows from operating, investing
and financing activities of the company are segregated based on the available information,

Revenue Recognition

Revenue from contracts with customers is recognised when control of the services are transferred to the customer at an amount that
reflects the consideration to which the Company expects to be entitled in exchange for those services. The Company has generally
concluded that it is the principal in its revenue arrangements, because it typically controls the services before transferring them to the
customer.
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Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts and other incentives, if any, as
specified in the contract with the customer. Revenue 3lso excludes taxes or other amounts collected from customers in its capacity as an
agent.

The accounting policies for the specific revenue streams of the Company as summarized below:

1) Revenue from operation is recognised in terms of the agreement entered with Shipping Companies and is measured at the value of the
consideration received or receivable, net of discounts if any.

2) Revenue from the sale of goods is recognised when significant risk and reward of ownership of goods are transferred to customer,
Revenue is measured at the fair value of consideration, net of returns, trade discounts, rebates and taxes or duties collected on behalf of
the government. -

Contract Balances

Contract assets

A contract asset is the right to consideration in exchange for services transferred to the customer, If the Company performs by rendering
services to 3 customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned
consideration that is conditional.

Trade receivables

A receivable represents the Company's right to an amount of consideration that is unconditional i.e. only the passage of time is required
before payment of consideration is due.

Contract liabilities
A contract liability is the obligation to render services to a customer for which the Company has received consideration (or an amount of
consideration is due) from the customer. Contract liabilities are recognised as revenue when the Company performs under the contract.”

Forelgn Currency Translation
The Company's financial statements are presented in INR, which is also the parent company's functional currency. The Company
determines the functional currency and items included in the financial statements of are measured using that functional currency.

Initial Recognition :

Transactions in foreign currencies are initially recorded by the Company at functional currency spot rates at the date the transaction first
qualifies for recognition.

Conversion

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the
reporting date.

Exchange Differences

Gains and losses arising on account of differences in foreign exchange rates on settlement/translation of monetary assets and liabilities
are recognised in the statement of profit and loss.

Employees Retirement Benefits

i) Defined contribution plan : Retirement benefit in the form of provident fund is a defined contribution scheme. The company has no
obligation, other than the contribution payable to the provident fund. The company recognizes contribution payable to the provident fund
scheme as an expense, when an employee renders the related service, If the contribution payable to the scheme for service received
before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability after
deducting the contribution already paid.

ii) Defined benefit plan : The company operates a defined benefit gratuity plan in India, which requires contributions to be made to a
separately administered fund. The cost of providing benefits under the defined benefit plan is determined using the projected unit credit
method,

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on
the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit
liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OC! in the
period in which they occur. Re-measurements are not reclassified to profit or loss in subsequent periods.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises the following
changes in the net defined benefit obligation as an expense in the statement of profit and loss:
> Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settiements; and

> Net interest expense or income

ili) Compensated absences : Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short term
employee benefits, The company measures the expected cost of such absence as the additional amount that is expected to pay as a
result of the unused estimate that has accumulated at the reporting date.

iv) Short term employee benefits: They are recegnised at an undiscounted amount in the Statement of Profit and Loss for the year in
which the related services are received.
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Segment Reporting

In accordance with the Ind-AS 108 -" Operating Segments” , the Company has determined its business segment as Ship Management
Services. Since there are no other business segments in which the Company operates, there are no other primary reportable segments.
Therefore, the segment revenue, results, segment assets, segment liabilities, total cost incurred to acquire segment assets, depreciation
charge are all as is reftected in the financial statement,

Earnings per share

The Basic EPS has been computed by dividing the income available to equity shareholders by the weighted average number of equity
shares outstanding during the accounting year.

The Diluted EPS has been computed using the weighted average number of equity shares and dilutive potential equity shares outstanding
at the end of the year.

Taxes

Current income tax

Tax expense comprises of current and deferred tax. Current income tax is measured at the amount expected to be paid to the tax
authorities in accordance with the Income-Tax Act, 1961 enacted in India. The tax rates and tax laws used to compute the amount are
those that are enacted or substantially enacted, at the reporting date.

Current income tax relating to items is recognized outside the statement of profit and loss (either in other comprehensive income or in
equity). Current tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity. Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.

Deferred tax
Deferred tax Is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date,

Deferred tax liabilities are recognized for all taxable temporary differences, except
> When the deferred tax liability arises from the initial recognition of an asset or liability in a transaction that affects neither the
accounting profit nor taxable profit or loss.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax
losses, Deferred tax assets are recognized to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized, except:

> When the deferred tax asset relating to the deductible temporary difference arises from the initiat recognition of an asset or liability in
a transaction that affects neither the accounting profit nor taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient future taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax
assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that future taxable profits
will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date,

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Provisions

General

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation. The expense relating to a provision is presented in the statement of profit and loss.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate,
the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a
finance cost.

Expenditure
Expenditures are accounted net of taxes recoverable, wherever appticable,
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o) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through
profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit
or loss are recognised immediately in profit or loss,

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity
instruments issued by a Company entity are recognised at the proceeds received, net of direct issue costs,

{A) Financial assets
All financial assets, except investment in subsidiaries are recognised initially at fair value.

The measurement of financial assets depends on their classification, as described below:

1) At amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met !

(3) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principa! and interest (SPP!) on
the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently measured at
amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the
profit or loss. The losses arising from impairment are recognised in the profit or loss. This category generally applies to trade and other
receivables.

2) At Fair Value through Other Comprehensive Income (FVTOCI)
A financial asset is classified as at the FVTOCI if both of the following criteria are met:

(a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on
the principal amount outstanding.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value
movements are recognised in the other comprehensive income (OCI) and on derecognition , cumulative gain or loss previously recognised
in OCl is reclassified to statement of profit and loss. For eqq'ity instruments, the Company may make an irrevocable election to present
subsequent changes in the fair value in OCI. If the Company decides to classify an equity instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends, are recognised in the OCI. There is no recycling of the amounts from OC| to statement of
profit and loss, even on sale of investment.

3) At Fair Value through Profit & Loss (FVTPL)
FVTPL is a residual category for debt instruments and default category for equity instruments. Financial assets included within the FVTPL
category are measured at fair value with all changes recognised in the statement of profit and loss,

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortised cost or FVTOQCI criteria, as at
FVTPL. However, such election is allowed only if doing so reduces or eliminates 3 measurement or recognition inconsistency (referred to
as ‘accounting mismatch’), The Company has not designated any debt instrument as at FVTPL.

Derecognition

On derecognition of a financial asset, the difference between the asset’s carrying amount and the sum of the consideration received and
receivable and the cumulative gain or loss that had been recognised in other comprehensive income and accumulated in equity is
recognised in profit or loss if such gain or loss would have otherwise been recognised in profit or loss on disposal of that financial asset,

Impairment of financial assets

The Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the financial assets and
credit risk exposure, The Company follows 'Simplified Approach’ for recognition of impairment loss allowance on all trade receivables or
contractual receivables.

Under the simplified approach the Company does not track changes in credit risk, but it recognises impairment loss allowance based on
lifetime ECLs at each reporting date, right from its initial recognition. If credit risk has not increased significantly, 12 month ECL is used to
provide for impairment loss. However, if credit risk has increased significantly, tifetime ECL is used.

ECL is the difference between all contracted cash flows that are due to the Company in accordance with the contract and all the cash
flows that the Company expects to receive, discounted at the origina! EIR. ECL impairment loss aflowance (or reversal) recognised during
the period is recognised as income / (expense) in the statement of profit and loss.
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(B) Financial liabilities
Financial liabilities are classified, at initial recognition as at amortised cost or fair value through profit or loss. The measurement of
financial liabilities depends on their classification, as described below:

At amortised cost

This is the category most relevant to the Company. After initial recognition, financia! liabilities are subsequently measured at amortised
cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the
EIR amortisation process. Amortised cost is calculated by taking into account any discount or premium on acguisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

At fair value through profit or loss (FVTPL)
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon
initial recognition as such. Subsequently, any changes in fair value are recognised in the statement of profit or loss.

Derecognition of Financial Liability
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. The difference in the
respective carrying amounts is recognised in the statement of profit or loss.

Recent Pronouncements for Indian Accounting Standards (Ind AS)
Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards. There is no such notification which
would have been applicable from April 1, 2021.

Critical accounting judgments and key sources of estimation uncertainty

The application of the Company's accounting policies as described in Note 2, in the preparation of the Company’s financial statements
requires management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets
and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. The estimates and assumptions are based on
historical experience and other factors that are considered to be relevant.

The estimates and underlying assumptions are reviewed on an ongoing basis and any revisions thereto are recognized in the period in
which they are revised or in the period of revision and future periods if the revision affects both the current and future periods. Actual
results may differ from these estimates which could result in outcomes that require a3 material adjustment to the carrying amount of
assets or liabilities affected in future periods.

Property, plant and equipment!
The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

Taxation

Deferred tax assets?

Deferred tax assets are recognised for unused tax losses / credits to the extent that it is probable that taxable profit will be available
against which the losses can be utilised. Management judgment is required to determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and the level of future taxable profits together with future tax planning strategies

Fair value measurement of financial instruments?

In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the extent available.
Where such Level 1 inputs are not available, the Company establishes appropriate valuation techniques and inputs to the model. The
inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgment is required
in establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in
assumptions about these factors could affect the reported fair value of financial instruments. Information about the valuation techniques
and inputs used in determining the fair value of various assets and liabilities are disclosed in Note 25,

Defined benefit plans and other long-term employee benefits?

The present value of obligations under defined benefit plan and other long term employment benefits is determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual development in the future, These
include the determination of the discount rate, future salary escalations, attrition rate and mortality rates etc. Due to the complexities
involved in the valuation and its long term nature, these obligations are highly sensitive to changes in these assumptions. All assumptions
are reviewed at each reporting date,

Critical accounting judgments
2 Key sources of estimation uncertainties
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4, Property, Plant & Equipment

{(Amount in Rupees)

Tangible Assets

Intangible Assets

Description of Assets Furr'nture and Offlce Cor.nputer Total Computer Total
Fixtures Equipment | Equipment Software

. Cost or Deemed Cost

Balance as at 1st April, 2019 4,671 15,659 580,079 600,409 324,060 324,060

Additions during the Year - - - - -

Disposals during the Year - - - . - -

Balance As at 31st March, 2020 4,671 15,659 580,079 600,409 324,060 324,060

Additions during the Year - 446,196 446,196 - -

Disposals during the Year - - (95,356) (95,356) - -

Balance As at 31st March, 2021 4,671 15,659 930,919 951,249 324,060 324,060

Il. Accumulated depreciation and impairment

Balance as at 1st April, 2019 3,184 11,068 545,284 559,536 324,060 324,060

Depreciation for the year 743 1.766 23,201 25,71 - -

Eliminated on disposal of assets - - - -

Balance As at 31st March, 2020 3,927 12,834 568,485 585,247 324,060 324,060

Depreciation for the year 744 1,765 88,176 90,684 - -

Eliminated on disposal of assets - - (90,588) (90,588) - -

Balance As at 31st March, 2021 4,671 14,599 566,073 585,343 324,060 324,060
(Amount in Rupees)

Description of Assets Furr.m:ure and 0.ff|ce Cor.nputer Total Computer Total

Fixtures Equipment | Equipment Software

Carrying Amount ;

As at 31st March, 2020 744 2,824 11,594 15,162 - -

As at 31st March, 2021 . 1,060 364,846 365,906 - -
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(A) - Deferred Tax Assets (Net)

Deferred tax liabllity
Difference between book base and tax base of Property, plant and equipment

Gross deferred tax liability
Deferred tax assets
Gratuity
Leave Encashment

Difference between book base and tax base of Property, plant and equipment
Gross deferred tax assets

Net deferred tax assets

Note:

As at
31st March, 2021

(Amount in Rupees)

As at
31st March, 2020

(Amount in Rupees)

4,193 -
Total 4,193 -
734,040 964,358
581,048 729,826
- 11,885
1,315,088 1,706,069
Total 1,310,895 1,706,069

1. In accordance with the Ind AS 12, the deferred tax expense for Rs, 3,34,621 (31st March, 2020 : 73,235 Rs, ) for the year has been recognised in the Statement of

Profit & Loss.
2. Refer Note 22

(B) - The gross movement in the deferred tax account for the year ended 31st March, 2021 and 31st March, 2020, are as follows:

Particulars

Net deferred tax asset at the beginning (A)

Difference in tax base of assets / liabilities :

Gratuity

Leave Encashment

Difference between book base and tax base of Property, plant and equipment
Deferred Tax Asset for the year (B)

MAT Credit (Utilised) / Created (C)

Net deferred tax asset at the end (A+B+C)

Income Tax Assets (Net)

Advance income tax (Net of provision)

Trade Receivables

Considered Good - Unsecured (Refer Note no, 28)
Considered Good - Secured

Trade Receivables - Credit Impaired
Less : Receivables - credit impaired

Trade Recelvables

Age of receivables

Within Credit period
Above credit period

Cash and Cash equivalents

Cash on hand
Bank Balance
In current accounts

As at
31st March, 2021

(Amount in Rupees)

As at
31st March, 2020

(Amount in Rupees)

1,706,069 1,765,602

(230,318) 175,664

(148,778) 94,726
(16,078) (2177)

(395,174) 268,213
- (327.746)

Total 1,310,895 1,706,069

As at As at

31st March, 2021
(Amount in Rupees)

31st March, 2020
(Amount in Rupees)

342,859

Total 342,859

As at
31st March, 2021
(Amount in Rupees)

As at
31st March, 2020
{(Amount in Rupees)

4,787,525 1597,887

4,787,525 1,597,887

Total 4,787,525 1,597,887
As at As at

31st March, 2021
(Amount in Rupees)

31st March, 2020
(Amount in Rupees)

4,787,525 1,597.887
Total 4,787,525 1,597,887
As at As at

31st March, 2021
(Amount in Rupees)

31st March, 2020
(Amount in Rupees)

1,997,781

5,119,003

Total 1,997,781

5,119,003




AOAN! SHIPPING (INDIA) PRIVATE LIMITED ad ani

Notes to Financial Statement for the year ended 31st March, 2021

10

1

Other C A As at As at
er Current Assets 31st March, 2021 31st March, 2020
(Amount in Rupees) {Amount in Rupees)
Advance against Expenses 22,113 70,167
Prepaid Expenses 8,540 10,564
Staff Imprest - 5,000
Balance with Government Authaorities 3,661,799 2,456,892
Total 3,692,452 2,542,623
. As at As at
|
Share Capita 31st March, 2021 31st March, 2020
{(Amount in Rupees) (Amount in Rupees)
Authorised Share Capital
50,000 (As at 31st March 2020 - 50,000) equity shares of Rs. 10 each 500,000 500,000
Total 500,000 500,000
Issued, Subscribed and Paid-up equity shares
50,000 (As at 31st March 2020 - 50,000) fully paid up equity shares of Rs, 10 each 500,000 500,000
Total 500,000 500,000
3, Reconciliation of the shares outstanding at the beginning and at the end of the reparting period
. As at 31st March, 2021 As at 31st March, 2020
€quity Shares : 2
quity € No. Shares Rupees No, Shares Rupees
At the beginning of the year 50,000 500,000 50,000 500,000
Add: Issued during the year - - - -
Outstanding at the end of the year 50,000 500,000 50,000 500,000

b. Terms/rights attached to equity shares

The company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The company
declares and pays dividends in Indian rupees. The dividend if proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting.

in the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential
amounts.

c. Oetails of shareholders holding more than 5% shares in the Company

As at 31st March, 2021 As at 31st March, 2020
No. Shares % holding in the class No. Shares % holding in the class
Equity shares of Rs. 10 each fully paid
Adani Enterprises Limited - a Holding Company and its
nominee 50,000 100.00% 50,000 100.00%
50,000 100.00% 50,000 100.00%

d. As per records of the Company, including its register of shareholders / members and other declarations received from shareholders regarding beneficial interest, the
above shareholding represents both legal and beneficial ownership of shares.

Other Equit As at As at

quity 31st March, 2021 31st March, 2020

(Amount in Rupees) (Amount in Rupees)

Surplus / (Deficit) in the Statement of Profit and Loss (Refer note below)
Opening 8alance (1,160,424) (3,049,373)
Add: Profit for the year 2,974,838 1,888,949
Total Retained Earning Total 1,814,414 (1,160,424)
Opening Balance of Other Comprehensive Income 217,819 258,553
Add : Remeasurement of defined employee benefit plans transferred to Other
Comprehensive Income 180,038 (40.734)
Total Other Comprehensive Income 397,858 217,819
Closing Balance Total 2,212,272 __{942,605)

Note:
Retained earnings represents the amount that can be distributed by the Company as dividends considering the requirements of the Companies' Act, 2013,
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12  Provision

Provision for Employee Benefits
-Gratuity
-Leave Encashment
Totat

13 Trade Payables

Trade Payables

Non-Current

As at
31st March, 2021

(Amount in Rupees)

As at
31st March, 2020

{Amount in Rupees)

Current

As at
31st March, 2021

{(Amount in Rupees)

As at
31st March, 2020

{Amount in Rupees)

Total outstanding dues of creditor micro enterprise and small enterprise
Total outstanding dues of creditor other than micro enterprise and small enterprise

2,900,257 2,337,401 16,303 1,493,978
1,885,269 1,474,641 423,409 1,424,945
4,785,526 3,812,042 439,712 2,918,923
As at As at
31st March, 2021 31st March, 2020
{(Amount in Rupees) {Amount in Rupees)
10,650 -
3,698,455 3,827,327
Total 3,709,105 3,827,327

The Disclosure in respect of the amounts payable to Micro and Small Enterprises have been made in the standalone Financial Statements based on the information
received and available with the company. Further in view of the Management, the impact of interest, if any, that may be payable in accordance with the provisions of
the Act is not expected to be material. The Company has not received any claim for interest from any supplier as at the balance sheet date. These facts has been relied

upon by the auditors.

13.1 Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Particulars

As at
31st March, 2021
{Amount in Rupees)

As at
31st march, 2020
(Amount in Rupees)

day
(iv) The amount of interest due and payable for the year

dues as above are actually paid

{i) Principal amount remaining unpaid to any supplier as at the end of the accounting year
(i) Interest due thereon remaining unpaid to any supplier as at the end of the accounting year
(iii) The amount of interest paid along with the amounts of the payment made to the supplier beyond the appointed

(v) The amount of interest accrued and remaining unpaid at the end of the accounting year
(vi) The amount of further interest due and payable even in the succeeding year, until such date when the interest

10,650

14 Other Current Liabilities

Statutory liabitities (includes TDS, PF, PT Etc.)
Other Payable

15 Income Tax Liabilities (Net)

Current Tax Provision (Net)

Totat

Total

As at
31st March, 2021
{Amount in Rupees)

As at
31st March, 2020
{Amount in Rupees)

754,015 753,237
96,788 -
850,803 753,237
As at As at

31st March, 2021
{Amount in Rupees)

31st March, 2020
{(Amount in Rupees)

111,820

111,820
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17

18

19

20

21

Revenue from Operations

Revenue from Operations

Vessel Management Services (Refer note no, 28)

Other operating revenue

Sale of traded goods {Refer note no. 28)

Other Income

Foreign Exchange Fluctuation Gain {net)

Liabillty no longer required written off

Purchase of traded goods

Purchase of traded goods

Employee Benefits Expenses

Salaries, Wages and Allowances

Contribution to Provident and Other Funds

Employee Welfare Expenses

Finance costs

Interest on Income Tax

Other Expenses

Bank Charges

Legal & Professional Expenses

Loss on scrap / discard of fixed assets
Travelling & Conveyance Expenses
Printing and Stationery

Payment to Auditors (Refer note below)
Communication Expenses

Office Expenses :

Provision for doubtful advance

Foreign Exchange Fluctuation Loss (net)
Rates and Taxes

Membership & Subscription

Payment to auditors

As auditor:
Statutory Audit Fees
Tax Audit Fees
Transfer Pricing Audit fees
Others Matters

For the year ended
31st March, 2021
{Amount in Rupees)

For the year ended
31st March, 2020
{Amount in Rupees)

41,904,623 39,922,651
2,493,041 -
Total 44.397.664 39,922,651

For the year ended
31st March, 2021

{Amount in Rupees)

For the year ended
31st March, 2020

(Amount in Rupees)

310,098

293,129

Total 310,098

293,129

For the year ended
31st March, 2021

{(Amount in Rupees)

For the year ended
31st March, 2020

(Amount in Rupees)

2,493,041

Total 2,493,041

For the year ended
31st March, 2021
{(Amount in Rupees)

For the year ended
31st March, 2020
{Amount in Rupees)

25,716,551 30,338,170

2,025,913 2,231,381

535,656 469,075

Total 28,278,120 33.038.626

For the year ended
31st March, 2021
(Amount in Rupees)

For the year ended
31st March, 2020
(Amount in Rupees)

16,037

32,028

Total 16,037

32,028

For the year ended
31st March, 2021
{(Amount in Rupees)

For the year ended
31st March, 2020
(Amount in Rupees)

15,021 10,649
9,104,013 3,835,570
4,768 -

1446 336,632
15,730 59,228
85,000 100,410
206,649 70,084
3,153 10,277
- 45,745
337898 -
6,468 1.012
80,000 -
Total 9,860,146 4,469,607

For the year ended
31st March, 2021
{(Amount in Rupees)

For the year ended
31st March, 2020
{Amount in Rupees)

50,000 50,000

- 20,000

20,000 15,410

15,000 15,000

Total 85,000 100,410
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tncome Tax Expenses

Current Tax:
Current Income Tax Charge
Current Tax relating to earlier periods
Deferred Tax
Total

Tax rate

Accounting profit before tax

Income tax using the company's domestic tax rate
Tax Effect of :

(a) Non deductible Expenses

(b) Effect of differencial tax rate in provision and Deferred tax
(b) Tax effect of allowable expense

(c) Provisions disallowed

(d) Adjustment of earlier years

Tax provlisions :

Current tax for the year
Current Tax relating to earlier periods

Deferred Tax
Income tax recognised in statement of profit and loss at effective rate Totai

Note :

For the year ended
31st March, 2021
(Amount in Rupees)

For the year ended
31st March, 2020
{(Amount in Rupees)

657141 711,818
3133 (24.193)
334,621 73.235
994,895 760,860
25.17% 26.00%
3,969,733 2,649,809
999,102 688,950
4173 8,328
- 10,440
(11.513) -
- 77,335
3133 (24.193)
657,141 711,818
3133 -24,183
334,621 73.235
994,895 760,860

0On 20 September, 2019, vide the Taxation Laws (Amendment) Ordinance 2019, the Government of India inserted Section 115BAA in the Income Tax Act, 1961 which
provides domestic companies a non-reversible option to pay corporate tax @22% plus applicable surcharge and cess ("New tax rate”), effective from O1st April, 2019
subject to certain conditions. The Company has decided to avail the benefit provided under the above Ordinance from current financial year i.e. FY-2020-21. Based on

this decision, provision of current tax and deferred tax has been calculated considering reduced rate of 25.17%.

The Company is having carried forward losses aggregating Nil (Previous Year Nil } under the income Tax Act, 1961,

Unrecognised unused tax credits

Unused Tax credits
Total

As at
31st March, 2021

As at
31st March, 2020
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23 Contingent Liabilities and commitments (to the extent not provided for) (Amount in Rupees)
Sr. . As at As at
t N Di
No. Particulars ature of Dues 31st March, 2021 | 31st March, 2020
a. [Contingent Liabilities TDS & Income Tax 84,830 9,830
b. {Commitment - NIL NIL
24 Earnings per share (EPS) For the year ended For the year ended
31st March, 2021 31st March, 2020
(Amount in Rupees) (Amount in Rupees)
Total operations for the year
Profit after tax (for calculation of Basic and Diluted EPS) 2,874,838 1,888,949
No of equity shares at the beginning of the year 50,000 50,000
Add : Weighted average no of equity shares issued during the year - -
Weighted average no of equity shares in calculating Basic and Diluted EPS 50,000 50,000
Nominal value per share (in Rupees) 10 10
Basic and diluted earnings per share (in Rupees) 59,50 37.78
25 Fair Value Measurement :

3) The carrying value of financial instruments by categories as of 31st March, 2021 is as follows :

(Amount in Rupees)

Fair Value

through other Fair Vatue
Particulars 9 . through profit or Amortised cost Total
Comprehensive
. loss
income
Financial Assets
Trade Receivables - 4,787,525 4,787,525
Cash and Cash Equivalents - - 1,997,781 1,997,781
Tota! - - 6,785,306 6,785,306
Financial Liabilities
Trade Payables - - 3,709,105 3,709,105
Total - - 3,709,105 3,709,105

b) The carrying value of financia! instruments by categories as of 31st March, 2020 is as follows :

(Amount in Rupees)

Fair Value

through other Fair Value‘ .
Particulars . through profit or Amortised cost Total
Com.prehenswe loss
income
Financial Assets
Trade Receivables - 1,597,887 1,597,887
Cash and Cash Equivalents - - 5,119,003 5,119,003
Total “ . 6,716,890 6,716,890
Financial Liabilities
Trade Payables - - 3,827,327 3,827,327
Total - - 3,827,327 3,827,327

Note :

Since the Company does not have any financial asset or liability measured at fair value, disclosure of fair value hierarchy and disclosure of
category-wise assets and liabilities is not relevant. All financial assets and liabilities of the Company have been valued at amortised cost
and their values are not expected to be different than those presented in financial statements.
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Financial Risk objective and policies:

The Company's principal financial liabilities comprise borrowings, trade and other payables, The main purpose of these financial liabilities
is to finance the Company's operations/projects .The Company's principal financial assets include loans, trade and other receivables, and
cash and cash equivalents that derive directly from its operations.

In the ordinary course of business, the Company is mainly exposed to risks resulting from exchange rate fluctuation (currency risk),
interest rate movements (interest rate risk) collectively referred as Market Risk, Credit Risk, Liquidity Risk and other price risks such as
equity price risk. The Company's senior management oversees the management of these risks. It manages its exposure to these risks
through derivative financial instruments by hedging transactions. It uses derivative instruments such as Principal only Swaps, Interest rate
swaps, foreign currency future options and foreign currency forward contract to manage these risks. These derivative instruments reduce
the impact of both favorable and unfavorable fluctuations.

The Company's risk management activities are subject to the management, direction and contro! of Central Treasury Team of the Group
under the framework of Risk Management Policy for Currency and Interest rate risk as approved by the Board of Directors of the Company.
The Group’s central treasury team ensures appropriate financial risk governance framework for the Company through appropriate policies
and procedures and that financial risks are identified, measured and managed in accordance with the Group’s policies and risk objectives.
It is the Group’s policy that no trading in derivatives for speculative purposes may be undertaken.

The decision of whether and when to execute derivative financial instruments along with its tenure can vary from period to period
depending on market conditions and the relative costs of the instruments. The tenure is linked to the timing of the underlying exposure,
with the connection between the two being regularly monitored. The Company is exposed to losses in the event of non-performance by
the counterparties to the derivative contracts, All derivative contracts are executed with counterparties that, in our judgment, are
creditworthy. The outstanding derivatives are reviewed periodically to ensure that there is no inappropriate concentration of outstanding
to any particular counterparty.

Further, all currency and interest rate risks as identified above is measured on a daily basis by monitoring the mark to market (MTM) of
open and hedged position. The MTM is derived basis underlying market curves on closing basis of relevant instrument quoted on
Bloomberg/Reuters, For quarter ends, the MTM for each derivative instrument outstanding is obtained from respective banks.

Credit Risk :

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a loss to the company. The Company
has adopted the policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial losses from default,
and generally does not obtain any collateral or other security on trade receivables.

Liquidity Risk :

The Company monitors its risk of shortage of funds using cash flow forecasting models. These models consider the maturity of its financial
investments, committed funding and projected cash flows from operations. The Company's objective is to provide financial resources to
meet its business objectives in a timely, cost effective and reliable manner and to manage its capital structure. A balance between
continuity of funding and flexibility is maintained through the use of various types of borrowings.

The table below analysis derivative and non-derivative financial liabilities of the Company into relevant maturity groupings based on the
remaining period from the reporting date to the contractual maturity date. The amounts disclosed in the table are the contractual
undiscounted cash flows.

(Amount in Rupees)

As at 31st March, 2021 Less than 1 year 1.5 years Moryee:::n 3 Total

Trade Payables 3,709,105 - - 3,709,105

Other Financial Liability - - - -
(Amount in Rupees)

As at 31st March, 2020 Less than 1 year 1-5 years M”;;'::" 5 Total

Trade Payables 3,827,327 - - 3,827,327

Other Financial Liability - - - -
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(a)

(v)
0}

The Company has made provision in the Accounts for Gratuity based on Actuarial valuation, The particulars under the Ind AS 19 'Employee

Benefit' furnished below are those which are relevant and available to company for this year.
Contributions to Defined Contribution Plan, recognised as expense for the year are as under:

{Amount in Rupees)

Particulars

For the year ended
31st March, 2021

For the year ended
31st March, 2020

Employer's Contribution to Provident Fund

1.203,136

1,420,383

Contributions to Defined Benefit Plans are as under:

Gratuity

(Amount in Rupees)

Particulars

For the year ended
31st March, 2021

For the year ended
31st March, 2020

i. Reconciliation of Opening and Closing Balances of defined benefit obligation
Present Value of Defined Benefit Obligations at the beginning of the Year
Current Service cost
Interest cost
Actuarial loss / (gain)
Benefits paid
Present Value of Defined Benefit Obligations at the end of the Year

li. Reconciliation of Opening and Closing Balances of the Fair value of Plan assets
Fair Value of Plan assets at the beginning of the Year
Expected return on plan assets
Contributions
Benefits paid
Actuarial gain/(loss) on plan assets
Fair Value of Plan assets at the end of the Year

lil. Reconciliation of the Present value of defined benefit obligation and Fair value of plan

assets
Present Value of Defined Benefit Obligations at the end of the year

Fair Value of Plan assets at the end of the Year
Net Asset / (Liability) recognized in batance sheet as at the end of the year

iv. Gratuity Cost for the Year
Current service cost
Past Service Cost
Interest cost
Expected return on plan assets
Actuarial Gain / (Loss)
Net Gratuity cost recognised in the statement of Profit and Loss

v, Other Comprehensive Income
Actuarial (gains) / losses
change in demographic assumptions

change in financial assumptions
experience variance (i.e. Actual experiences assumptions)

Components of defined benefit costs recognised in other comprehensive income

vi, Actuarial Assumptions
Discount Rate
Expected rate of return on Plan Assets

Mortality Rates as given under Indian Assured Lives Mortatity (2012-14) Ultimate
Retirement Age 58 Years

3,831,379
507,963
256,520

(240,591)

(1,438,711)
2,916,560

2,916,560

2,916,560

507,963

256,520

764,483

36,761

(277.352)
(240,591)

6.70%
8.00%

100.00%

3,033,441

512,470
231,032
54,436

3,831,379

3,831,379

3,831,379

512,470

231,032

54,436
797,938

(6.632)
170,617
(109,549)

54,436

6.70%
8.00%

100.00%
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vii. Sensitivity Analysis
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and
mortality. The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the
end of the reporting period, while holding all other assumptions constant. The results of sensitivity analysis is given betow:

(Amount in Rupees)

Particulars As at 31st March, 2021 As at 31st March, 2020
Defined benefit obligations (Base) 2,916,560 3,831,379
. As at 31st March, 2021 As at 31st March, 2020
Particulars
Decrease Increase Decrease Increase
Discount Rate (- / + 1%) 3,151,661 2,707,991 4,034,891 3,648,697
(% change compared to base due to sensitivity 8.10% -7.20% 5.30% -4.80%
Salary Growth Rate (- / +1%) 2,708,542 3,146,397 3,649,183 4,030,360
(% change compared to base due to sensitivity) -7.10% 7.90% -4,.80% 5.20%
Attrition Rate (- / + 50%) 2,916,560 2,916,560 3,844,712 3,818,899
(% change compared to base due to sensitivity) 0.00% -0.00% 0.30% -0.30%
Mortality Rate (-/ + 10%) 2,917,215 2,915,908 3,831,860 3,830,900
(% change compared to base due to sensitivity) 0.00% 0.00% 0.00% 0.00%

viii. Asset Liability Matching Strategies
The Scheme is managed on unfunded basis

ix. Effect of Plan on Entity’s Future Cash Flows
3) Funding arrangements and Funding Policy
The Scheme is managed on unfunded basis

b) Expected Contribution during the next annual reporting period
The Company’s best estimate of Contribution during the next year is Nil

c) Maturity Profile of Defined Benefit Obligation
Weighted average duration (based on discounted cash flows) - 8 Years

Expected cash flows over the next (valued on undiscounted basis): {Amount in Rupees)
1year 16,303
2to 5 years 1305,084
6 to 10 years 1,340,037
More than 10 years 2,618,173

The discount rate is based on the prevailing market yields of Government of India securities as at the balance sheet date for the estimated term
of the obligations.

The expected contributions for Defined Benefit Plan for the next financial year will be in line with FY 2020-21

The actuarial liability for leave encashment and compensated absences (including Sick Leave) as at the year ended 31st March, 2021 is Rs.
23,08.678/-
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28 Related party disclosure (As identified by the Management)

The Management has identified the foliowing entities and individuals as related parties of the Company for the year ended 31st March, 2021 for
the purposes of reporting as per IndAS 24 - Related Party Transactions, which are as under,

A Name of related parties & description of relationship

Sr. Relationship Names
No
1 |Holding Company AF!anl .Enterprlses Limited (Controlled by S.B. Adani Family Trust, a private
discretionary trust)
Subsidiary Companies (including
2 S NIL
step down subsidiaries)
1. Rahi Shipping Pte. Ltd., Singapore
Fellow Subsidiary Companies|2. Vanshi Shipping Pte. Ltd., Singapore
3 |(with whom transactions done|3, Aanya Maritime Inc., Panama
during the year) 4, Aashna Maritime Inc., Panama
5. Urja Maritime Inc., Panama
Associates {with whom
4 |transactions done during the|Adani Power (Mundra) Limited
year)
(i) M. Jatinkumar Jalundhwals, Director
(ii) Mr. Pranav S, Vora, Director
5 tP |
Key Management Personne (iii) Capt. Sandeep Mehta, Director
(iv) Mr. Kaushal G. Shah, Director
B Nature & Volume of Transaction with Related Parties (Amount in Rupees)
Category Name of Related Party For the year ended For the year ended
31st March, 2021 31st March, 2020
Rahi Shipping Pte Ltd 6,171,174 8,494,181
Vanshi Shipping Pte Ltd 6,884,027 8,494,181
Technical & Management Fees income |Aanya Maritime Inc 8,911,871 8,494,181
Aashna Maritime Inc 8,911,871 8,494,181
Urja Maritime Inc 6,238,309 5,945,927
Rahi Shipping Pte Ltd 498,608 -
Vanshi Shipping Pte Ltd 498,608 -
Sale of goods Aanya Maritime Inc 488,608 -
Aashna Maritime Inc ¢ 498,608 -
Urja Maritime Inc 498,608 -
Adani Enterprises Limited 5,660,185 3,507,943
Service Availed
Adani Power (Mundra) Limited - 5,700
Rahi Shipping Pte Ltd - 258,220
Vanshi Shipping Pte Ltd - 309,719
Reimbursement of Expense Aanya Maritime Inc - 135,734
Aashna Maritime Inc - 37,267
Urja Maritime Inc 96,788 129,483
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(Amount in Rupees)

) As at As at
Closing Balance Name of Related Party 31st March, 2021 31st March, 2020
Adani Enterprises Limited 2,035,328 2,300,000
:aeltance Payable at the end of year - Adani Power (Mundra) Limited - 950
Urja Maritime Inc 96788 -
Rahi Shipping Pte Ltd - 9,845
Balance Receivable at the end of year -|Vanshi Shipping Pte Ltd - 1,513,300
Net Aanya Maritime Inc - 49,530
Urja Maritime Inc - 25,212

Disclosure as per IND AS 115:
Contract balances:

(a) The following table provides information about receivables, contract assets and contract liabilities from the contracts with customers.
(Amount in Rupees)
Particulars 31st March, 2021 31st March, 2020

Trade receivables (refer note 7) 4,787,525 1,597,887
Contract assets - R
Contract liabilities - .

The contract assets primarily relate to the Company's right to consideration for work completed but not billed at the reporting date. The contract
assets are transferred to receivables when the rights become unconditional. This usually occurs when the Company issues an invoice to the
Customer. The contract liabilities primarily relate to the advance consideration received from the customers.

(b) Significant changes in contract assets and liabilities during the period: (Amount in Rupees)
Particulars 31st March, 2021 31st March, 2020

Contract assets reclassified to receivables - -
Reconciliation the amount of revenue recognised in the statement of profit and loss with the contracted price:

(Amount in Rupees)

For the year ended For the year ended

Particulars 31st March, 2021 31st March, 2020
Revenue as per contracted price 44,397,664 39,922,651
Adjustments - -
Discounts - -
Revenue from contract with customers 44,397,664 39,922,651

The details of foreign currency exposures not hedged by derivative instruments are as under :-

(a) Foreign currency risk exposure :

Foreign Currency Foreign Currency

Particulars For the year Ended Amount in Rupees

Denomination Amount
: 37st March, 2021 65,484 4,787,525
T U : . /87,
rade Receivables S0 315t March, 2020 20,000 7,513,300

(b) Foreign currency sensitivity analysis :

The foreign exchange rate sensitivity is calculated for each currency by aggregation of the net foreign exchange rate exposure of unhedged
currency and a parallel foreign exchange rates shift in the foreign exchange rates of each currency by 1%, which represents management’s
assessment of the reasonabty possible change in foreign exchange rates.

The following table details the Company’s sensitivity movement in the foreign currencies.

Change in

Currenc
Y y assumption by

For the year ended Increase Decrease

31st March, 2021 655 (655)

usoD 1%
s ° 31st March, 2020 200 (200)
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31 Capital management
For the purposes of the company's capital management, capital includes issued capital and all other equity reserves. The primary objective of the
company's capital management is to maximize shareholder value. The company manages its capital structure and makes adjustments in the light
of changes in economic environment and the requirements of the financial covenants.

32 Events occurring after the Balance sheet Date
The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of financial
statements to determine the necessity for recognition and/or reporting of any of these events and transactions in the financial statements. As of
30th April, 2021, there are no subsequent events to be recognized or reported that are not already disclosed.

33 Due to outbreak of Covid 19 globally in India, the Company's management has made initial assessment of likely adverse impact on business and
financial risks on account of Covid 19, and believes that the impact is likely to be short term in nature, The management does not see any
medium to long term risks in the Company's ability to continue as a going concern and meeting its liabilities as and when they fall due,

34 Approval of financial statements

The Financial Statement for the year ended 31st March, 2021 have been reviewed and approved by the Board of Directors at their meetings held
on 30th April, 2021.

35 Previous Year Comparatives
Previous year figures have been regrouped and rearranged wherever necessary to conform to this year's classification.

The accompanying notes are an integral part of the Financial Statements
As per attached our report of even date

For Dharmesh Parikh & Co LLP For and on behalf of the board of directors of
Chartered Accountants ADANI! SHIPPING (INDIA) PRIVATE LIMITED
Firm Registration Number : 112054W / W100725

Kanti Gothi e e - P
Partner Director Director
Membership No. 127664 DIN 00137888 DIN 06898439
Place : Ahmedabad Place : Ahmedabad

Date : 30th April, 2021 Date : 30th April, 2021
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