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Independent Auditor’s Report

To the Mcmbers of Adant Shippiog (India) Private Limited
Reporton the audit of the Financial Statenents

Opiniou

We have audited the accompanying Financial Statements of Adani Shipping (India) Private Limiied (“the
Company™), which comprise the Balance Sheet as at 31* March, 2020, the Statement of Profit and Loss (including
other comprehensjve 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 (heretn after
referred to as “‘Financial Stalements”).

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 Companjes Act, 2013 (“the Acl™) in the manner so
requived 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 accounling principles generally accepted in India, of the stale of affairs of the Company as al 31* March,
2020. and its profit, 1l1al 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 Sialements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accousitams 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 1CAI's Code of Ethics. We believe that the audit evidence we have
obiained 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 preparalion of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexures 10 Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the financial statements and our auditor’s report thereon.

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

{n 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 1o report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Direclors 1s responsible for the mafters stated in Section 134(5) of the Companies Act.
2013 (“the Act”) wilh respect to the preparalion and presentation ot lhese Financial Statements that give a true and
fair view of the financial posilion, 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, 20135, as amended.
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independent Auditor’s Report
To the Members of Adani Shipping (India) Private Limited (Continue) ...

This responsibility also inciudes maintenance of adequale accounling 1ecords in accordance with the provisions of
the Act for safeguarding the assers of the Company and for preventing and detecting frauds and other irnegulacities;
selection and applicauon 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 elfecuvely for ensuring the accuracy and completeness of the accounting records, relevant to the
pteparation and presentation of the Financial Statements that give a (rue and fair view and are free from matcrial
nusstatement, whether due to frauc or error

In preparing the financial statements, management is responsible for assessing the Company’s ability 1o continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting uniess management either intends 1o liquidare 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 arc 1o obtatn reasonable assurance about whether the financial statements as a whole are fiee from
material misstatement, whether due to fraud or error, and to tssue an audilor’s report that includes our opimon.
Reasonable assurance is a high level of assurance, but 1s not a guarantee that an audit conducted in accordance with
SAs will always detect a material misstatement when )t exists Misstatements ¢an arise from fiaud or errgr and are
considered materizl if, individuatly or in the aggregale, they could reasonably be expected to influence the
economic decssions of users taken on the basis of lhese financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maimtain professional
skepticism throughout the audit. We aiso:

o Idenufy and assess the risks of material misscatement of the financial statements. whether due 1o fraud or
error, design and perform audit procedures responsive to those risks, and oblain andit cvidence thai is
sufficient and appropriate 1o provide a basts for our opmion The risk of not detecting a matenal misstatement
resulting from fraud is higher than for one resuliing from error, as fraud may involve collusion, forgery,
intemional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal financial controls relevant to the audit in order 1o design audu procedures
that are appropriate in the circumstances. Under section 143(3)(s) of the Act, we are also responsible for
expressing ouy optnion on whether the Company has adequate internal financial contiols system in place and
the operating effectiveness of such controls

¢ Ewvaluate the appropriateness of accounting policies used and the 1easonableness of accouniing estimates and
related disclosures made by management.

s Conclude on the appropriateness of management’s use of the going concer basis of accounting and, based on
the audijl evidence obtained, whelher 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 (hal 2 material
uncertainly exists, we are required to draw attention in our auditor's report to the related disclososes in the
financial statements or, if such disclosures are inadequate, to modify our opmnion. Our conclusions are based
on the aadit evidence obrained up to the date of our auditor's report. However, fulure events or conditions may
cause the Company o cease to continue as a goiIng concern

» 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 fail presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and signtficant audit findings. mcluding any significant deficiencies in internal conteol that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant cthical
cequirements regarding independence. and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matter

Attention invited to Note 20 on Accumuileted losses and Negative Nel Worth of the company. However, the
accounts have been prepared on a gomg coicern basis considering continuous financial support from Holding
Company.

Our report is not modified in respect of the above matter.
Report on Other Legal and Regulafory Requirements

1. Asrequired by the Companies (Auditor's Report) Osder, 2016 (“the Order™) issved by the Central Government
of Indva 1n terms of sub-section (11) of section 143 of the Act. we give in “Annexure A" stalement on the
matters specified in the paragraph 3 and 4 of the Order. 10 the extent applicable

to

As required by section 143(3) of the Aci, we report that:

a) we have sought and obtained all the information and explanations which 1o the best of our knowledge and
beliet 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 i1
appears fitom our examination of lhose books:

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

d) in our opmion, the aforesaid Financial Statements comply with the fndian Accounting Standards specified
under Section 133 of the Act, read with the Companies {Indian Accounting Standards) Roles, 2015, as
amended.

&) on the basis of the writen representations received from the directors as on 31" March, 2020 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 Macch, 2020 from being
appointed as a director tn tesms of Section 164(2) of the Act;

f) Wuth respect to the adequacy of the iniernal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate report in * Annexure B,

a) with respect Lo the other matters to be included in the Auditor’s Report in accordance with Rule [ of the
Companies (Audit and Auvditors) Rules, 2014, in our opinion and 10 the best of our information and
according to the explanations given (o us.

.  The Company does not have any pending litigations which would impact its 1inancial posinon;

. The Company did not have any long-teim contracts including derivative contracts lor which there
were any material foreseeable losses.

ili.  There were no amounts which were required 10 be transferred (0 the Investor Education and Protection
Fund by the Company.

17
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3. With respect to (he 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 seclion
197(16) of the Act is nol applicable,

For, DHARMESH PARIKH & CO.
Chartered Accountants
Place. Ahmedabad Firm Reg. No | 12054W

Date: 27 Apnl, 2020 < » )
i lX?CLr’\_.._’Q— [(/-tl),{' a

' - | | Kanti Gothi
: Partner
Membership No. 127664
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ADANI SHIPPING (INDIA) PRIVATE LIMITED

ANNEXURE — A TO THE INDEPENDENT AUDITOR'S REPORT

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

The Annexure referred to in our Independent Auditor’s Report 1o the members of the Company on the Financial
Statements for the year ended 31" March, 2020, we report that:

(i)

()

(i)

(iv)

(v)

(v

{vii)

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

b) According to the informatton and explanations given to us, the Company has a program ol
physically verifying its fixed assets 1 a phased manner designed to cover all assets. which in our
opwnion is reasonable having regard to the size of the company and the nature ot its business.
Accordingly during the year the management had carried ow physical verification for some of its
assets and no material discrepancies were noticed on such verification.

¢) The company docs not have any limmovable Properiies. Accordingly. the provisions of parapraph
3 (i) (¢) 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 the 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, Limnited Liability Partnerships
or other parties covered in the register maintained under section 189 of the Companies Act, 2013.
Accordingly the provisions of paragraph 3 {ii1) (a) to (c) of the Order are not apphcable.

According 1o the information and explanations given 10 us and representations made by the Management, the
Company has not done any transactions covered under section |85 and 186 in respect of loans, investnents,
guarantees and security. Accordingly the provisions of paragraph 3 (iv) of the Order are not applicable.

The Company has not accepled any deposits from the public and bence 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 wath regard to the deposits accepted from the public are not
apphcable

According to the information and explanation given to us, the maintenance of cosl 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 10 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 fung, cess and other material statutory dues have been regularly deposited during
the year by the Company with the appyopriate authorities. As explained to us, the Company did not have
any dues on account of any duty of cusiom,

(b) According to the information and explanations given to ns, no undisputed amounts payable in respect of
mcome tax, Goods and Service lax, Provident tund, cess and other materal statnory dues were in
arrears as at 31" March 2020 for a period of more than six months from the date they became payable.

(c) According to the records of the Company and representations made by the Management, there are no

statutory dues as mentioned in paragraph 3(vi)(2) which have not been depossted on account of any
dispute.

gz
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RE: ADANI SHIPPING (INDIA) PRIVATE LIMITED
ANNEXURE - A TO THE INDEPENDENT AUDITOR’S REPORT (Continue...)
(Referred o in Paragraph | of our Report of even date)

(viii) The Company has not taken any loan either from banks, financial institutions or from the government and
has nol issued apy debentures. Accordingly the provisions of paragraph 3 (viii) of the Order are not
applicable.

(ix)  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 funther public offer including debt
instruments and (erm Loans. Accordingly, the provisions of clause 3 (ix) of the Order are not applicable.

(x) During the course of our examination of the books and records of the company. carried ourt in accordance
with the generally accepted aaditing practice in India, and according 1o 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 vear.

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

(xit) [n our opinion, the Company 1s not a nidhi Company. Accordingly the provisions of Clauses 3 (xi1) of (he
Order are not applicable.

(xiii) As per informalion and explanation given (0 us and on the basis of our examinalion of the records of (he
Company, all the transaction with related parties are in compliance with sectionl77 and (88 of Companies
Act 2013 and all the derails have been disclosed in Financial Statements as required by the applicable Indian
Accounting Standards.

{(xiv) According to the informalion and explanations given (o us and on (he basis of our examination of the records, the
Company has nol made any preferential aliotment or private placement ot not issued any debenture cluring
the year under review. Accordingly the provisions of paragraph 3(xiv) of the Order are not applicable.

{xv) According to the information and explanations given to us and on the basis of our examination of (he records,
Company has not entered into any non-cash transactions with any director or any person connecled with him.
Accordingly the provisions of Clauses 3(xv) of the Order are not applicable to the Company.

(xvi) Inour opinion, the company is not required to be registered under section 45 |A 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.
Chartered Accountants
Place : Ahmiedabad Firm Reg. No. 112054W

Date : 27" April, 2020 /
Foesi g2t

&) LY Kanti Gothi
e /\_. .. Partnet
! ! Membership No. 127664
UDIN- 20 |2F 86y pAdABXx GI¢ D
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RE: ADANI SHIPPING (INDIAY 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, 2020.

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

Opinion

We have audiled the interna! financial controls over financial reporting of the Adani Shiping (India) Private
Limited (the company) as of 319 March, 2020 in conjunction with our audit of the Financial Siatements of the
company for 1the year ended on that date. Jn our opinion. the Company has, in all material respects, an adequate
internal financial conirols sysiem over financial reporting and such internal hnancial controls over financial
reporting were operating effectvely as at 31¥ March, 2020, based on the internal control over financial reporting
criteria established by the Company considering the essential components of inlernal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Fimancial Reporting issued by the Institute of Chartered
Accountants of India,

Management’s Responsibilitics for Internal Financial Controls

The Company's management is responsible for establishing and maintaining intermal financial controls based on
the mternal conwol over financial reporting criteria established by the Company considering the esseatial
components of internal conlrol stated n the Guidance Note on Audit of Internal Financiat Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and mantenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct ol 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 pieparation of reliable financial information, as required under the Companies Act, 2013

Anditor’s Responsibility

Owr responsibility is 10 express an opsnion 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 (\be Guidance Nole) and the Standards on Audiling, issued by ICAIl and
deemed 1o be prescribed under section 143(10) of the Companies Act, 2013, 10 the exient applicable to an audit of
internal financial controls. Those Standards and the Guidance Nole require that we comply with echical
requireinents aod plan and performy the audit to obtain reasonable assurance about whether adequate internat
financial controls over financial reporting \was eslablished and maintained and 1f such controls operated effectively
in all material respects.

Qur audit involves perfonming procedures to obtain audit evidence about the adequacy of the nternal financial
controls systemn over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporling included obtaining an understanding of internal financial controls over financia) reporung.
assessing the risk thal a material weakness exists, and testing and evaluating the design and operaling effectiveness
of internal control based on 1he assessed risk. The procedures selected depend on the auditor's (udgment. including
the assessiment of the risks of material misstatement of the Financial Statements, whether due to fraud or erior.

We believe that the audit evidence we have oblained is sufficient and appiopriate (0 provide a basis for our audit
opinion on the Company ‘s internal financial controls system over financial reporting.
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Meaning of In(erna) Financial Controls over Financial Reporting

A company's inlernal {inancial control over financial reporting is a pyocess designed 10 provide reasonable
assurance regarding Ihe reliabihty of financial reporting and the preparation of financial statements for exiernal
purposes in accordance with generally accepled accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain o the maintenance of records that, in
reasonable delail, accurately and fairly reflecl the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transaclions are recorded as necessary 1o peimit pieparalion of financial
statements in accordance with penerally 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
disposilion of the company's assets that could have a material effect on the financial statements

Inherent Limitations of [nternal Financial Coutrols over Financial Reporfing

Because of the inherent Iimitations of internal financial controis over financial reporting, including the possibihty
of collusion or improper managemenlt override of controls, material misstatements due 1o error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting 10
future periods are subject to the risk that the mternal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriovate.

For, DHARMESH PARIKH & CO.
Chartered Accounrtants
Place : Ahmedabad Firm Reg. No. [ 12054W

Date : 27" April, 2020 1
\j\Zw&( geL

Kanti Gothi

Parmer

Membership No. 127664
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ADAN! SHIPPING (INDIA) PRIVATE LIMITED ada ni

Balance Sheet as at 31st March, 2020
(Amount in Rupees)

Particulars Notes Aot oeat
- 31st March, 2020 31st March, 2019
ASSETS
Non-current Assets
Property, Plant and Equipment 3 15,162 40.873
Deferred Tax Assets (Net) 4 1,706,069 1,765.602
Total Non-current Assets 1,721,231 1,806,475
Current Assets
Financial Assets
(i) Trade Recelvables 5 1,597,887 1,810,815
(i) Cash and Cash Equivalents 6 5.115,003 7,729,569
Other Current Assets 7 2,542,623 906160
Total Current Assets 9,259,513 10,546,944
Totat Assets 10,980,744 12,353,419
EQUITY AND LIABILITIES
Equity
Equity Share Capital 8 500,000 500,000
Other Equity 9 (942.605) (2.790,821)
Total Equity (442,605) (2,290,827)
Liabilities
Non-current Liabilitles
Provision 10 3,812,042 2,958,857
Total Non-current Liabillties 3,812,042 2,958,857
Current Liabilities
Financial Liabilities
Trade Payables
i. Total outstanding dues of micro entecprises and small -
enterprises
. Total outstandin es of ereditors other than micr
. Total outstanding gu _ Iors o 1ICIo 3827327 7562.686
enterprises and small enterprises
Other Current Liabilities 12 753237 1,250,033
Provision 10 2.918.923 2.517.277
Income Tax Liabilities (Net) 13 111.820 155 387
Total Current Liabliities 7,611,307 11,685,383
Total Equity and Liabilities 10,980,744 12,353,419
The accompanying notes are an integral part of the Financial Statements
As per attached our report of even date
For Dharmesh Parikh & Co. For and on behalf of the board of directors of
Chartered Accountants ADAN) SHIPPING (INDIA) PRIVATE LIMITED

Firm Registration Number : 112054W
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Kantl Gothi > Jatinkumar Jalundhwala Kaushal Shah
Partner \ Director Director
Membership No. 127664 DIN 00137888 DIN 06898439

Place : Ahmedabad
Date ; 27th April, 2020

Place : Ahmedabad
Date : 27th April, 2020




ADAN! SHIPPING (INDIA) PRIVATE LIMITED

Statement of Proflt and Loss for the year ended on 31st March, 2020

adani

(Amount in Rupees)

Foc the year ended

For the year ended

FARIGrs Notes 31st March, 2020 315t March, 2019
Revenue
Revenue from Operations 14 39,922,651 39.255.218
Other Income 15 293129 359512
Total Revenue 40,215,780 39,614,730
Expenses
Employee Benefirs Expenses 16 33,038,626 28344823
Finance Costs 17 32028 1.639
Depreciation and Amorlisation Expenses 3 25,710 99,224
Other Expenses 18 4469607 £996.918
Tolal Expenses 37,565971 37,442,604
Proflt Before Tax 2,649,809 2172126
Tax Expense: 19
Current Tax 711818 556,387
Current Tax relating to earlief periods (24.193)
Deferred Tax 73235 50.611
760,860 606,998
Profit for the Year Total A 1,888,949 1,565,128
Other Comprehensive lacome
ltems that will be raclassified to statement of profit or loss
Rems that will not be reclassified to statement of profit or loss
Remeasurement of the net defined benefit liabilicy/asset (54.436) 592.316
Tax impact an above 13702 {(154.002)
Other Compcehensive (ncome (After Tax) Total 8 (40,734) 438,314
Total Comprehensive (ncome for the year Total (A+B) 1,848,215 2,003,442
Earnlngs Per Share (EPS)
(Face Valuec Rs. 10 Per Share)
Basic & Diluted £arnings per Share 22 17.78 31.30

The accompanying notes are an integral part of the Financial Statements

As per alttached ouf report of even dace

For Dharmesh Parikh & Co.
Chartered Accountants
Firm Registration Numper : 112054w

\‘r \2& gk ﬁ’r_}}-- (;f

Kanti Gothi
Partner
Membership No. 127664

Place ; Ahmedabad
Date : 27th April, 2020

Date

For and on benhalf of the baard of directors of
ADANt SHIPPING (INDIA) PRIVATE LIMITED

W)
Kausha‘rgh/ah,//l

Director
DIN 06858439

TN :ri:{-h.‘f\fl.tk'-l'l'-('
Jatinkumar Jalundhwala

DireclLor
OIN 00137888

Place . Ahmedabad
: 27th April, 2020



ADANI SHIPPING (INDIA) PRIVATE LIMITED ada nl

Statement of changes in equity for the year ended 31st March, 2020

A. Equity Share Capital

Particulars No. of Shares| Amount in Rupees
Balance as at 1st Apcil, 2018 50,000 500,000
Changes in equity share capital during the year - -
Balance As at 31st March, 2018 50,000 500,000
Changes in equity share capital during the year - -
Balance As at 31st March, 2020 50,000 500,000

B. Other Equity
(Amount in Rupees)

Particulars Retained Earnings
Balance as at st April, 2018 (4,794,263)
Profit for the year 1.565.128
Other Comprehensive Income 438314
Balance As at 31st March, 2019 (2,790,821)
Profit for the year 1,888.949
Other Comprehensive Income (40,734)
Balance As at 31st March, 2020 (942,605)|

The accompanying notes are an integral part of the Financial Statements
As per attached our report of even date
For Oharmesh Parikh & Co. For and on behalf of the board of directors of

Chartered Accountants ADANI SHIPPING (INDIA) PRIVATE LIMITED
Firm Regqistration Number : 112054W

‘ )
- l-_‘_u-d* ;_j = 2 e | \
b I = . . el A o J"";:' BN 'I AL oo
Kant) Gothi 3 o Jatinkumar Jalunadhwala Kaushal Shah
Partner ’ Director Director
Membership No. 127664 \ DIN 00137888 OIN 06898439
Place : Ahmedabad Place : Ahmedabad

Date : 27th April, 2020 Date : 27th April, 2020




ADAN} SHIPPING (INDIA) PRIVATE LIMITED

Statement of Cash flow for the year ended 31st March, 2020

adani

(Amount in Rupees)

Paikioulars For the year ended For the year ended
31st March, 2020 31st Macch, 2019
]
A |CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before tax 2,649,809 2172126
AdJustment for:
Depreciation / Amortisation 25.710 99,224
Foreign Exchange Fluctuacion (61.204) 29157
Total Adjustments to Net Profit (35.494) 128,381
Operating Proflt Befare Working Capital Changes 2,614,315 2,300,507
AdJustment for
Trade Payables (3,735.360)| 1359314
Provision and Other Liabilities 717,304 797.323
Other Current Assels {1.636.463)| {2.513)
Trade Receivables 374,132 (1,903.9?2)5
Total Working Capltal Changes [ (4,280,387)_1 250,152
Cash Generated from Operations | (1.666.072)/ 2.550.659
Direct Tax (Paig) / Refung (944.894)| (221361)
Net Cash Flow (Used In}/ from Operating Actlvitles (2,610.966)[ 2,329,298

B |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assels

(10.000)|

Net Cash (Used) In lnvesting Activities | (10,000)
C |CASH FLOW FROM FINANCING ACTIVITIES
finance Cost paid |
Net Cash Flow (Used) In Flnancing Actlvitles -
D [NetIncrease/ (Decrease) in cash ang Cash Equivatents (A+B+C) {2,610.266) 2.319.298 |
Cash and Cash Equivalents at the beginning of the Year 7,729.969 | 541067
Cash & Cash Equivalents at the end of the year (Refes note 6 ) 5,119.003 | | 7,729,969 |

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 Statements on ¢ash flows, notified
under Section 133 of The Companies Act 2013, read together with Paragraph 7 ¢f the Companies (Indian Accounting Stanoards) Rules,

2015 (as amended).

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

3. Disclosure under Para 44A as set out in Ind AS 7 on Statement of Cash Flows under Companies (Indian Accounting Standaros) Rules,
2017 (as amended) 1s not given as The Company has no habilities arising from financing activities during the year.

The accompanying noces forming part of the financial statements
As per atcached our report of even date
For DHARMESH PARIKH & CO.

Chartered Accouniants
Firm Reg No : 112054wW

| < it
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Kantl Gothi
Parcner
Membership No. 127664

Place : Ahmedabad
Date : 27th Aprcll, 2020

For and on behalf of the board of directors of
ADANI SHIPPING (INDIA) PRIVATE LIMITED
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Jatlnkumar Jalundhwala Kaushal Shah T
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ADANI SHIPPING (INDIA) PRIVATE LIMITED
MNotes to Financial Statement for the year ended 31st March, 2020

1

3)

b)

c)

d)

e)

f)

Corporate Information

Adani Shipping (India) Private Limited (ASIPL) is & prvate company gomiciied in Indig and mcorporated under the prowvisions of the
Companies Act, 1956 having its registered office at 601, 6th Floor, Hallmark Business Plaza. Opp Guru Nanak Hospital, Bandra (East).
Mumbal - 400051, Maharashtra .The Company is incorporated on 27/08/2010 vide registration no. UB30SOMHZ2010PTC207152. The
Company I1s wholly owned Subsidiary of Adani Enterprise Limited.

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

Summary of significant accounting policies

Basis of preparation .
The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (InG AS) notified under
the Companies {Indian Accounting Standards) Rules, 2015.

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

Current versus noa-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset 1s treated as
current when it is:

- Expected to be realised or intended to be sold or consumed in Normal dbperating 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 hiability for at least twelve months after the reporting
period

All other assets are classified as non-current

A liability 15 cucrent when:

-1 1s expected Lo be settled in normal operating cycle

-1t is held primarily for the purpose of trading

- It is due to be settied within twelve months after the reporting period, of

- There is no unconditional right to defer the settiement of the ligbility for at least twelve months after the regorting period

The Company ¢lassifies all other habilities as non-current

Deferred tax assets and habilities are classifled as non-current assets and liabilities

The operating cycle is the time between the acquisition of assets for processing and their reahsation 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 1ts working condition for 1ts intended use.

Depreciation on fixed asse(s, (s 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 1s as per Schedule |1 to the Companies
Act, 2013.

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

Intangible assets

Intangible assets are stared at cost of acquisition less accumulated amortisation and impalrment losses if any. Intangible assets are
amortised over their estimaced useful economic life. Computer Software cost is amortised over a pernod of three years using straght-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. ney
of outstanding bank overdrafts as they are considered an integral parc of the company's cash management.

Cash Flow Statement

Cash flows are reported using inditect method. whereby profit/ (10ss) befare extraordinary items and tax 15 adjusted for the effeces of
transactions of non-cash nature and any defercals 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.




ADANI SHIPPING (INDIA) PRIVATE LIMITED
Notes Lo Financial Statement for the year cndeci__}j_‘l_s‘t_{l.r‘narch. 2020

)

h)

i)

i)

Revenue Recognitlon

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 transfercing them to the
customer

Revenue (s measufed 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 also excludes taxes or other amaunts collected from customers in 1ts capacity as an
agent.

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

1) Revenue from operation 1s recognised In terms of the agreement entered with Shipping Companies and 15 measured at the valye of the
consideration recelved or receivable, net of discounts If any.

2) Interest Income 1S recognised on a time proporticnate basis taking into account the amount invested and the rate applicable.
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 cystomer hefore the customer pays consideration of before payment is due, 3 contract asset 1s recognised for the earned
consideration that is conditional.

Trade receivables

A recevable represents the Company's right to an amount of considecation that is unconditional i e. only the passage of ume s required

tvefore payment of consideration is due.

Contract llabllities
A contract liahility is the obligation to render services to a custemer for which the Company has recelved considération (of 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 functianal currency. The Company
determines the functional currency and items included in the financial statements ¢f are measured using that functional currency.

(nitial Recognition :
Transactions in foreign currencies are initially tecorged by the Company at functional currency spet rates at the date the transaction first

qualifies for recognition.

Conversion

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

Exchange Differences

Gains gnd losses arising on account of differences in foreign exchange rates on settlement/transiation of monetary assets and liabilities
are recognised in the statement of profit and 10ss

Employees Retirement Benefits
i) Defined contribution plan : Retirement benefit in the form of grovident fund 1s 3 deflned contribution scheme The company has no
obligation, other than the contribution payable to the provident fund. The company recognizas contribution payable to the provident fund
scheme as an expense, when an employee renders the related service If the contribution payable to the scheme far 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 aiready paid.

i) 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 provniding benefits under the defined benefit plan is determined using the projected umt credit
method.

Re-measurements, comprising of actuarial gains and losses, the effect of the assec 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 definad benefit
lability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the
period in which they occur. Re-measurements are not reclassified to profit or loss In subsequent periods.

Net interest is calculated by apolying the discount rate to the net defined benefit liability or asset The Company recognises the foilowing
changes 1n the net defined oenefit abligation as an expensen the statement of profit and 10ss:
> Service ¢casts COMErISING current service COsts, past-service ¢osts, gains and losses on curtailments and non-routine settlements: and

> Net interest expense or income

lif) Compensated absences : Accumulated leave, which 1s expected to be utilised within the next twelve months. 18 treated as short term
employee benefits. The company measures the expected cost of such absence as the additional amaunt that is expected to pay as a result
of the unuseo estimate that has accumulated at the reporting date

lv) Short term employee beanefits: They are recognised at an undiscounted amount in the Statement of Profit and Loss for the year in
which the related services are receved.

A
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)

k)

N
i)

il

m)

n)

Segment Reporting
In accordance with the Ind-AS 108 -7 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 isreflected in the fingncial statement.

Earnings per share

The 8asi¢c EPS has been computed by dividing the income avallable 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

Curtent income tax

Tax expense compsises of current and deferred tax. Current Income tax Is measured al the amount expecied Lo be pald 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 comprenensive INCome or in
equity). Current tax items are recognized in correlation to the underlying transaccion either in OCl or directly in equity. Management,
periodically evaluates positions taken in the tax returns with respect Lo situations in which applicable tax requlations are subject to
intecpretation and establishes provisions where appropriate.

Minimum alternate tax (MAT) paid In a year 1s charged o the statement of profit and 10ss as current tax for the year. The deferred tax
asset 15 recognised for MAT credit available only to the extent that it 15 probable that the concerned company will pay normal income tax
during the spacified periad, i.e, the period for which MAT credit is allowed o be carried forward. In the year in which the company
recognizes MAT credit as an asset, it is cieated by way of credit to the statement of profit and loss and shown as part of deferred tax
asset. The company raviews the "MAT credit entitlement™ asser at each repocting date and writes down the asset to the extent that it 15
no longer probable that it will pay narmal tax during the specified period.”

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 fof 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 inittal recogmrion of an asser 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 Lax
losses. Deferred tax assels ace recognized to the extent that it is probable that taxable profit will be available agalnst which the
deductible temporary diffecences, and the carry forward of unused tax credits and unused tax losses can te utilized, except:

> When the deferred tax asset relating to the deducuible temporary difference arises from the initial recognition of an asset or liability in a
transaction that affects neither the accounting profit nor caxabie profit or (0ss.

The carrying amount of deferred tax assets Is reviewed at each reparting date and reduced to the extent that it 15 no longer probable that
sufficient future taxable profit will be available to allow ali or part of the deferred tax asset to be utilized. Unrecognized defecrred tax
3s5s5eLs 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 recoveres,

Deferred tax assets and liabilibies are measured at the tax rates Lhat are expected te apply in the year when the asset is realized ar the
liabiiity 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 iegally enforceable right exists 1o set off current tax assers against current
cax liabilities and the deferred taxes celate to the same taxable entlty and the same taxation authority

Provisions

General

Pravisions 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 embcdying economic benefits will be required to settle the abligation and a reliable estimate can be made of the
amount of the obligation. The expense relating to 8 provision (s presented in the stacement of prafit and loss.

If the effect of the time value of money 1s material, provisions are discounted using a current pre-tax rate that reflects, when approgriate,
the risks specific te the liability. When discounting is used, the increase 1n the provision due to the passage of ume s recagnised as 3
finance cost.

Expenditure
Expenditures are accounted net of taxes recoverable, wherever applicable




ADAN! SHIPPING (INDIA) PRIVATE LIMITED
Notes to Financlal Statement for the year ended 37st March, 2020

o) Financial instroments
A financial instfument 1S any contract that gives rise to a financial asser of one entity and a financial lisbility or equity instrument of
another entity.
Financial assets and financial liabilities are initidlly measured at 3ir value. Transaction costs that are directly attributable to the
acquisition or issue of financlal assets and financial liabilities (other than financial assets and financial liabilities at fair value through
profit or l6ss) 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
orlass are recagnised immediately in profit or loss.
An equity Instrument I1s 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 1SsUe COSUS.

(A) Financial assets

All financial assets, except investment In subsidiaries are recognised nitially at fair value.

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

1) At amortised cost

A financial asset 1s measured at the amortised cost if both the following canditions are met :

(3) The asset s heid within a business model whose otjactive 15 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 principal and interest (SPP)) on
the principal amount autstanding.

This category 15 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. Amartised 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 £IR amortisation is included in finance tncome in the
profit or loss. The losses arising from impairment are cecognised 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 critesia are met:

(3) 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 (SPP1) on
the principal amount outstanding,

Debt instruments included within the FVTOCI category are measured inmually as well as at each reporting date at fair value Fair value
movements are recognised In the ether comprehensive incorme (OCI) and on derecognion . cumulative gain or 10ss previously recognised
in OCIl is reclassified to statement of profit and loss. For equity 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 OClI There is no recycling of the amounts from OC| to statement of
proflt 3and loss, even on sale af investment.

3) At Fair Value through Profit & Loss (FVTPL)
FVTPL is a residual category for dedt 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 Lo designate a3 debt (nstrument, which otherwise meets amortised cost of FVTOCI criteria, as at FVTPL
However, such election is allowed only «f doing so reduces or eliminates a measurement or recoonition inconsistency {referred to as
‘accounting mismatch'’). The Company has not designated any debt instrument as at FUTPL.

Derecognition

On derecognition of a financial asset, the difference becween the assel’s carrying amount and the sum of the consideration received and
recejvable and the cumulative gain or loss that had been recognised in other comprehensive Income and accumulated 1n equity is
recognised in profit or (0ss if such gain or 10ss would have otherwise been recognised in profit or loss on disposal of that financial asset.

Impalrment of financial assets

The Company applies expected credit lass (ECL) model for measurement and recognition of impairment !0ss 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 10ss allowance based on
lifetime ECLs at each reporting date, right from its initial recognition If credit risk has not increased significantly, 12 montih ECL is used to
provide for impalrment 10ss. However. if credit risk has increased significantly, hfecime ECL 1s 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 original EIR ECL impairment loss allowance (or reversal) recognised during
the perod is recognised as income / (expense) in the statement of profit and loss
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p)

21

(i1)

(ini)

(v

(B) Financlal liablfities
Financial liabilities are classified, at initial recognition as at amortised cost or fair value through profit or 10ss. The measurement of

financial liabilities depands on their classification, as described below.

At amortised cost

This is the category most relevant to the Company. After initial recognition, financial habllities are subsequently measured at amortised
cost using the EIR method. Gains and lasses are recognised in profit or loss when the liabillties are derecognised as well as through the
EIR amortisation process. Amortised cost 15 calculated by taking into account any discount of premium on acquisition and fees or costs
thac are an integral part of the EIR. The EIR amortisation is included as finance casts in the statement of profit and loss.

AL fair value through proflt ar loss (FVTPL)
Financial liabilities at fair value through profit or lass include financlal liabiities held for trading and financial liabilities designated upon
initial recognition as such. Subsequently, any changes in falr value are recognised in the statement of profit or 1oss

Derecognlition of Financial Liability
A financial liability 1s derecognised when the abligation under the liability is discharged or cancelled or expires. The difference in the

respective carrying amounts is recognised In the statement of profit of loss.

Recent Pronouncements for Indtan Accounting Standards (Ind AS)
Munisiry of Carporate Affairs ('MCA) notifies new standard or amendments to the existing standards. There is no such noufication which
would have been applicable from April 1, 2020.

Critlcal 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
requsres management to make judgments, estimates and assumptions that affect the reported amaounts of revenues, expenses, assets and
hiabilives, and the accompanying disclosures. and the disclasure of contingent haoilities. The estimaces and assumptions are based on
historical experience and other factors that are considered o be relevant

The estimates and underlying assumptions are reviewed 0N an 0NQOING Basis and any revisions thereto are recognized in the penog In
which they are revised or 1n the period of revision and future periods if the revision affects botn the current and future periods, Actual
results may differ from these estimates which could result 1n outcomes that requiré 3 material adjustment to the carrying amount of
assets or habilities affected in future periods.

Property, plant and equipment?
The esumated useful hives, residual values and deprecCiation method are reviewed at the end of each reporting penod, with the effect of
any changes in estimate accounted for on 3 prospective basis

Taxaton

Deferred tax assets?

Deferred tax assets are recaognised for unused tax losses / eredits ta the extent that it is probable that taxable profit will be available
against which the losses can be utilised. Management judgment 1s required to determine the amount of deferred tax assecS 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 financlal Instruments?

In estimating the fair value of financial assets and financial liabilities, the Company uses marker observable data to the extent available.
Where such Level 1 inputs are not available, the Company establishes appropriate valuation techmques and inputs to the model, The
inputs Lo these models are taken from observable markets where possible. but where this is not feasible, 3 degree of judgment is required
in establishing fair values. Judgments include considerations of Inpucs such as liquidity risk, credit nsk and volatility. Changes in
assumpuions about these factors could affect the reported fair value of financial instruments Information about Lhe valuation techniques
and inputs used In determining the faic value of various assets and habilities are disclosed 1n Mote 23.

Defined benefit plans and other long-term employee benefits?

The present value of abligations ynder defined benefit plan and other long term employment benefits 1s determined using actuarial
valuations. An actuarial valuation invoives making various assumptians that may differ from actua! development n the future. These
include the determination of the discount rate. future salary escalations. attrition race and mortality rates erc. Due Lo the complexities
involved in the valuation and s long term nature, these pbiigations are nighly sensitive to changes in these assumptions. All assumptions
are reviewed at each reporting dace

'Critical accounting judaments
2 Key sources of estimation uncertainties
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5.1

(A) - Defercad Tox Assets (Net)

Defecced tax llabllity
Difference between book oase and (ax base of Pcoperty, plant and equipment

Gross aeferred tay liabllity

Deferred tax assets

Business LOss and Unabsorbed Depreciation

Gratuity

Leave Encasnment

Ditference between book base and tax base of Property, Plant and equipment
Gross deferced tax assets

Net deferred tax assets

MAT Credit Entitlement
Net deferred tdx assets after MAT Credit Entitlement Total

Note:

As 3t
313t March, 2020

(Amount In Rupees)

As at
31st Mazreh, 2019

(Amount In Rupees)

964,358

788.695

729.826 635100
11,885 14.061
1,706,069 1,437,858
1,706,059 1.437.856
327746

1,705,069 1,765,602

1.1n 3ccordance with the 1nd AS 12, the deferred tax expense for R$.73.235 (31st March, 2019 - Rs. 50.611) far the year has been recognised 1n the Statement of Profit &

Loss.
2. Refer Note 30

(B) - The gross movement n the deferred tax aceount for the year ended 31st March 2020 and
31st March 2019, are as follows:

Pacticulars

Net deferred tax assét at the beginning (A}

Ditference in tax base of assets /liahilities

Unabsorbed Depreciation / Busingss Lgss

Gratuity

Leave Encashment

Diffecence berween book Dase and tax hase of Property. Plant and equipment
MAT Credit Entitlement

Deferted Tax Asset for the year (3)

MAT Credit (Utihsed) / Created (C)

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

Tcade Recelvables

Considered Good - Unsecured (Refec naote no. 26)

Considered Good - Secuted
Tcade Recewables - Credit Imparred

Less : Receivables - credit impaired
Total

Trade Recelvables

Age of recelvables

Within Credit period
Above credit period

Cash anc Cash equlvalents

Bank Balance
In curcent accounts
Tota)

Other Current Assets

(Unsecured, considered good)
Advance 3Qainst Expenses
Prepaid Expenses
Staff Imprest
Balance with Government Authoricies
Total

As at
31st Mareh, 2020

(Amount in Rupees)

As at
31st AMaceh, 2019

(Amount |n Rupees)

1,765,602 1,970,215
. (21.192)
175,664 43,961
94726 (36.575)
(2.177) n772
258,213 (192,034)
(327.746) (12.579)
1,706,069 1,765,602

As ol As at

39st March, 2020
(Amount Io Rupees)

31st March, 2019
(Amount In Rupees)

1,597.887 1910.815

1,597,887 1,.910.815

1.597,887 1,910,815
As at As at

31st Mareh, 2020
(Amount 1o Rupees)

31st March, 2019
(Amount in Rupees)

1,597.887 1,910,815
1,587.887 1.910.815
As at As at

31st Mareh, 2020
(Amount tn Rupees)

31st Mareh, 2019
(Amount In Rupees)

5.119.003 7.729.969
5119,003 7,729,959
As at As ot

31st Mareh, 2020
(Amount In Rupees)

31st March, 2019
(Amount jn Rupees)

70.167 59,143
10.564 12,588
5.000 50,745
2.456.892 783,684
2,542,623 906,180
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Share Capleal As at A4 BR
31st Maceh, 2020 31t dAacen, 2018
(Amount in Rupees) {Amount In Rupees)
Authonsed Share Capial
50,000 (As at 31st March 2019 - 50,000) eguity shares of Rs 10 each 500,000 500.000
Toral 500,000 500,000
Issued. Subscribed and Paidg-up eowity shaces
S0.000 (As at 3tsr Mareh 2019 - 50,000) fully pald up eqQuity shares of Rs 10 each 500.000 500,000
Tocal 500,000 500,000
A. Reconcllation of the shares sutstanding at the beglnning 2na at the end of the reporting penod
Equity Shares
As at 315t March, 2020 As at 31st March, 2019
No. Shaies Rupees No. Shares Rupees
At the Beginming of the Ygar 50,000 500,000 50.000 500.000
Aadd: 1ssued durning the year z ! 3
Outstanding at the end of the year . 50,000 500,000 50.000 500,000

b. Terms/rights attached Lo equity shares

The company Nas only one Class of BQuity snarés naving par value of Rs. 10 per share. Each noider of équily Snares 15 entitled to one vote per share. The company
declares and pays dividends In INdian rupees. The dividend if proposed by the Board of Directors 15 subject to the approval of the shareholders in the ensuing Annual
General Meeting

In the event of liguidauon of the company, tne nolders of equity shates will be entitled to recewe remainmng assets of the company, after aistaiburion of all preferential
amounts.

c. Details of sharenolders holding moce than 5% shares in the Company

As at 315t March, 2020 As ar 31st Mareb, 2019
No. Shares % holding in the class No. Shares % holdlng in khe class
Equity shares of Rs. 10 each fuily pald
Agani Entergrises Limiteo - 3 Holging Campany and 1ts
nominee 50,000 100.00% 50.000 100 00%
50,000 100.00% 50,000 100.00%

d. As per records of tne Company, including its register of sharanolders / membess and other declarations réceived from shaieholders cegarding beneficial interest, the
apove sharenoloing represents both legal ang beneficial ownershp of shares.

Other EQuity As bt As at
315t March. 2020 31st March, 2019
{Amount In Rupees) (Amount In Rupees)

Surplus / (Oeficit) In the Statement of Profit and Loss (Refer note below)

Opemng Aalance (3.049.373) (4.6Y2,501)
Aaa : Profit for the year 1.888.949 1,565,128
Total Retained Earning (1.160,424) (3.049,373)
Opening Balance of Other Comprenensive Income 258553 (179.761)
Ao Remeasurement of gefineg employee benefit plans transferred to Other (40 734) 438,314
Comprehensive Income

Toral Other Compeenensive lacome 217,819 258,553
Closing Balance Total (942,605) (2,790,821)
Note:

Retained earnings represents the 3MOUNT (Hat ¢3an De distributed by the Company as dividends considefing the requirements of Lthe Companies' Act 2013,

Provisian Non-Current Current
As ot As at As at As at
31st Mareh, 2020 31st March, 2015 31skt March, 2020 31st march, 2019
{(Amount In Rupees) {Amount In Rupees) (Amount (0 Rupees) {Amount in Rupeeas)

Provision for Employee BenefiLs

-Gratuity 2.537.401 1.777.95% 1.493.978 1,255,488
Leave Encasnment 1474 641 1,180,604 1,424,945 1,261.789
3812042 2,958,857 2.916.92; 2,517,277

B
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Tcade Payables As at As at
Xist March, 2020 31st Mareh, 2018
(Amount In Rupees) {Amount In Rupees)

Tiaue Paysbles
Tatal outstanding gues of ¢reoItor orngr thaa micrd encerprise and small éncerprise 3.827.327 7.562.686

Taral outseanding dues of creditar migrd enterarise and small encerpaice : -
Total 3827327 7,562,686

The Disclosurg in respect of the amounts payable to Micco and Small Enterplises nave neen made in Lhg srandalone Financial Statemencs based on the information
receved ang avarable with tne company. Further inview of the Management. crie Impact of iriterest. if any, LR3L may be Dayavle (n accordance with the provisions of the
Act1s nol expected ro be macerial The Company fias not received any claim for interest from any supplier as at the balance sheet date. These facts has peen relied upon

by the auan ors.

There are no Micco. Small and Medium Enterprises, 1o whom the Company owes dues (including incerest on outstanding dues), which are ouLstanding as at the Balance
Sheet gate The above information has been getermined Lo the extent such parties have teen icentfied on the basis of information available with the Company. This nas

been relied upon Oy the auditors

Other Current Llabllitles Az at As at
31st March, 2020 31st March. 2019
(Amount in Rupees) (Amount In Rupees)
Statucory habilities (incluges TDS. PF.PT Ece ) 753,237 1,250,033
Total 753,237 1,250,033
Incame Tax Llabllitles {(Net) AS at As at
31st March, 2020 31st Mareh, 2019
(Amount In Rupees) (Amount In Rupees)
Current Tax Provision 111,820 355.387
111,820 355,387

e
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Revenue from Oprrations

Revenue from Oparations
Vessel Management Secvices (Refer Note 26)

Qther Income

Fareign Ex¢hange Fluctuat on Gain (net)

Employee 8enefits Expenses

Salaces, Wages and Allowaaces
Contripution to Provident ang Other Funds
Emoloyee Welfare Expenses

Flnance costs

Other borrowing costs .
Interest on Income Tax

Other Expenses

Rent

Bank Charges

Legal & Professional Expenses
Travelling & Convayance Exgenses
Punting and Statianery

Payment to Auoitors (Refer note below)
Communication Expenses

Office Expenses

Provision for doudtful aovance

Rates and Taxes

Payment to audlrors

As aualeor:
Starurory Audit Fees
Tex Audit Fees
Transfer Pricing Augis fees
Owners Matters

Total

Tatal

Total

Total

Total

For the year ended
318t Mareh, 2020
(Amount In Rupees)

forthe year ended
245 March, 2018
{(Amount in Rupces)

39,922 651

39255218

30,922,651

35,255,218

For the year ended
315t March, 2020

(Amount In Rupees)

Fo( the year ended
315t Mareh, 2019
(Amount In Rupees)

253,129

359,512

293,129

359,512

For the year ended
31st Mareh, 2020
(Amount In Rupees)

For the year endeo
313t March, 2018
{Amount I6 Rupees)

30,338,170 25278843
2231381 2090580
469,075 175400

33.038.626 28,344,823

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

For the year ended
31st Mareh, 2019
(Amount in Rupees)

32.028

1,639

32,028

1.639

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

For the yeat ended
395k Maceh, 2019
(Amount (n Rupees)

E 4,084,187
10,649 5,549
3835570 3.785.023
336.632 S26.145
59.228 181,857
100.410 104.900
70,084 130312
10.277 1721095
45,745 *
1.012 1.840
4,469,607 8,996,918

For the yaar ended
31st March, 2020

(Amount in Rupees)

For the year ended
31st March, 2019
{Amount In Rupees)

50.000 59.000
20.000 25,000
15,000 5.900
15,410 15,000
100,410 104,900
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Income Tox Expenses

Curreat Tax :
Curtent Ingome Tax Charpe (Refe Note : 30)

Oeferred Tax
Totdl

Accouncing profit Defore rax

INCOME tax usiNg (he company's (Omestic Lax face @ 26%

Tax Effect of -

- Non geductinie Expenses

1) Deprecration allowable on assets (difference between Income tax 3¢t ang Comgpanies acl)
1) Provisions gdisallowed

1ii) Tgx Impact of carry forward losses

Tar provisions
Current tax for the year

Deterred Tox
Income tax recogmisedin statement of prafit and loss at effective rate Total

LA

For the yesr ended
315t March, 2020
~(Amount In Rupees)

For the year ended
315t March, 2019
(Amount in Rupees)

maes 556.38?
73235 50,611
785,053 506,998
2,649,809 2172126
688.950 564,753
8327 154.428
(1,785) 12918
16325 6.329

: (182.061)
711818 $56.387
73,235 50,611
785,053 606,998
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20 The Comparny Ras accumulated losses at 31st Maren. 2020, ang the net worth 15 negative Tne Halaing company has provided assurance that it
intenas o provide sufficient financial support 1o hnance the aperation of the company for foreseeable future If necessary. Hased on abqve
discussion, the management 15 of tha opinon Lhat it (s 30010075t LO prepare these financial statement on the basis of oing concern,

23 Contingen: Liabilitles and commitments (ke the exeeny nat pravidea for) (Ameunt in Rupees)
i Az at Asg oL
i Naturz
Ne. Fartlclors ur 31st Mareh, 2020 | 315t March, 2019
2. |Contingent Liabilities T05 B [ncome Tax 9,830 9,820
b, |[Commitment NIL NIL

22 Earnings por shoce (EPS)

Total oparations for the yeor
Profit afrer tax (for calculation of Basit and Diluted EP3)
No ol equity shares at the beginning of the year

Weiginted average no ol equity shares in ¢aleulaung Basic ang Oiluted EPS
Nomina' value per share ( in Rypees)

Basic ara diluted earnings per share (in Rupees)

23 Folr Value Measuromant .

a) The carying value of financigl inst/uments by ¢ategories as of 315t March, 2020 15 s fotiows .

For the year ended
31s¢ March, 2020
(Amount in Rupeas)

For Lhe year ended
315t Mareh, 2012
(Amounl In Rupees)

1.888,949 1,565,129
50.000 50.000
50,000 50.000

10 10
37.78 31.30

{(Amount In Rupees)

Partleulnrs

Financla) Assels
Trade Recervables
Cash ang Cash Equivalents

Finanelsl Liabllitles
Trade Payables

Fai [l
Falr Volue through :h::: :e
oLhet Comptehensive 9 Amortised cost Total
ptofit ot
Income
loss
1.597.687 1.567.887
5.119.003 5.118,003
L 6.716,85C 6.716,890
3.827327 3827327
2 3,827,327 3,827327

D) Tne carrying value of flnancial instruments by cateqocies as of 31st March, 2079 15 as follows

[Amount in Rupces)

I3
Falr Valye through o1 Value
through .
Portlculors other Compreheasive Amortised cosy Toual
profit or
income
loss
Financial Assets
Trade Raceivables 1.910.815 1,910,815
Cash ane Cash Equivalents 7725569 7.725.969
9,640,784 9,640,784
Finoncial Lizbilnies
Trace Payables 7.562 685 7.562.686
7,562,686 7,562,686

Naote :

Since (he Campany goes nat have any Nnancial asset of hability measurad 3 1air value. discinsure of fair value hieracchy and disclasure of category-
wis2 assels and liabilities is not relevant All financial assets and habilities of the Company nave bean valuad at amortised ¢ost and their values are
not expected ro be different than those prasented N financial statemsnts
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(a)

The Company has made provision in the Accounts for Gratuity Dased o0 Actuarial valuation, The particulars under the Ind A5 19 ‘Employee Benefit

turmshed Delow 3re thase which are relevant and avguable Lo campany for this year
Contrninenions te Defined Contnbylian Plan, recagnised as expense fof the yealr are as under:

.

(Amount In Rupees)

Partigulars

For the year endea
318t March, 2020

forthe year ended
31st Maren, 2019

Employer’s Contribution to Prowident Fund

1,420,383

1.266.082

(b)
({

-

Cantributions to Defined Benefit PI3ns are 3s under:

Gratulty

(Amount In Rupees)

Parueutnrs

For the year ended
31st Maren, 2020

For tne year ended
315t Mareh, 2018

i Re_cuﬁcluazlon of Opcning and Closing Balances of dafined benefit nbligation
Present Value of Defined Benefit Obligations at the neginning of the Year
Serice cost
Interest cost
Actuanal loss/(gain)
Bernntits paid
Present Vaiue of Defined Benefit Odhgations st the end of the Year

Il. Reoconcliliat|on of Opening pno Closing 8alancas of the Falr value of Plan assets
Fair Value of Plan assets al the beqiining of tne Year
Expected return o0 plan assets
Contrinutions
Benafits paid
Actuanal gamn/(loss) on plan assets
Fair WYalue of Plan assets at the end of the Year

lin Reconcilintion of the Present value of defined benefit obligation and Falr value of plan pesers

Prasent Value of Defined Benefit Doligations at tne end of Lhe year
Fair Value of Plan a4sets at the end of tne Yeay
Net Asset / (Lianility) recognized in balance sheet 3s at the end of the year

iv. Gratulty Cost for the Yesr
Current seivice cast
Past Service Cast
Interest cost
Expected return ¢n plan assels
Actuarnial Gain / (Loss)
Net Gratuity cost recognised in the statement of Profit and Loss

v. Otnher Comprehensive lacome
Actuanal {gains) / losses
change in gemagiaphic assumptlons
enange in financisl assumgtions
experience vaniance (1.e, Actual experience assumplions)
Components of defined penetit ¢o5ts racognised 1n other comprenensive incomae

vl Actuarial Assumptions
Discount Rate
Expecied rate of return on Plan Assets

3.033,441
512.470
231032
54,438

3,831,379

3.831.17%2

383373

512,470
231.G32

S4.4385
797,938

(6.6%7)
170.617

(109.%49)
54,436

6 70%
8.00%

2,064.361
537955
223.269

(392.136)

3033441

3.032.441

3.033.441

517.95%
223261

(592.136)|
169,080|

31702
(623.838)
(592.136)

760%
8.00%
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Sensitivity Analysls
Slgﬂlfltaﬂ{ actuanal assumpuons for the cetermination of the defineg penefit obligation are discount rate, expectad salary InCrease and mortality
sible cnanges of the assumptions occurring at the end of the raparting

The sensitivity anzlysis below have Deen getarminad based on reasonsbly po
pefiod, while nologing alf other assumptions constant. The results of sensitvity analysis s given below

Parcleutars As at 315t March, 2020 As at 31sc Maren, 2019
Cefined npenefit sbligacions (Base) 3831379 3.033.441
Partlculars As at 315t March, 2020 As or 31st Maren, 2019
Desrease Increase Oacraase Inercase
Disccunt Race (- / + 1%} 4,034,891 3,648,697 3,201,284 2.883258
(% change compared L0 hiase due Lo sensitivity 5.30% -4 80% 5.50% -5 00%
Salary Growtn Rate (- / = 1%) 3649183 4,030,360 2882460 3,194,009
(% change compared to Dase due O SENSILVICY) -4 80% 520% -5 00% 5.50%
Actriaon Rate (-7 + 50%) 3844712 3.818.899 3.038.532 3,028,505
(% change compared L8 Dase due to sensrlvity) 0.30% -0.30% 0.20% -0.20%
Mortahity Rate (- / + 10%) 3.821.860 3.830.900 3033.545 5055358
(% ¢hange comparea Lo base due Lo sensiivity) 0.60% 0.00% 0 00% 0 00%

vili. Asset Liabllity Matching Straregies
The Scheme 15 managed on untunded Dasis

In. Effact of Plan on Entity's Future Cash Flows
a) funding srrangements and Funding Policy
The Scheme 15« managed o0 unfundeo B3asis

b) Expected Contribution during the next anpual repaccing periad
Tne Company’s best estimate of ContNbUNION during the next year i< Nil

c) Mbwrity Peofne of Deflaed Beneflt Qoligstion
Weighted average curation (based on giscounted cash fiows) - 5 Years

Expected cash tlows over the next (valued on undiseounted basls): {(Amgunt in Rupces)
1year 1493978
20 Syears 1,117,640
61030 years 770704
More than 10 years 2726386

Tne oiscount rate is baseo on the prevailmg market yields of Goverament of India secufities as at the balance sheel 0ate for the estimatad term af the
oblgations,
The expectend contribuuons for Oefinea Benefit Plan for the next financial year will be i hine wath FY 2019-20

h 202015 Rs 28,59 586/

The actuatial hamiiity fof leave gncashment 3nd compensated adsances (INCluding Sick Leave) s a1 the year ended 13g M
26 Relates party disclosure (As identitied by the Management)

The Manaqgament has identified the following enzitles ang ingividuaid as related parties of the Comaany for tne yeal ended 31st Maren, 2020 for che
purposes af reporting as per INOAS 24 — Related Party Transacticns, winch are as unader

A Name of related parties & description of relatlonship

|—s_" Relatlanship Names
Na

Agani Enterprises Lrm«ed (Controhed dy 5.8 Adani Family Trusg,
3 private discretionary trusc)

Ho'ding Company

Subsidiary Companies

2 [(incluoing step down subsidiaries) NIL
1 Rahi Shipping Pte, Ltd. Singapore
, . 2 Vaashi Shipping Pte. Lto, Singapore
Follow Subsigiary Campanies (with whom | 9 92p
3 : 2 3 Aanya Macniume Inc., Panama
transacticns done suring the year)
4. Aashna Maniume Inc, Panama
5. Urja Mantme Inc, Panama
" Associates (with whom transactions done Adaani lafrastructure and Development Private Limited

during the year) Adani Power (Mundra) Limited

(iY Mr Jatinkumar Jalundhwala. Director
(1) Mr. Pranav S. vora Oirector

(i) Capt Sandeep AMenta, Directors

() M Xaushal G. Shah, Direccor

5 |Key Management Personnel
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B Nalure & Volume of Transaction with Related Parties

(Amount In Rupees)

For the year anded

For the year ended

Categary e 31¢t Maroh, 2020 31st Moarceh, 2019
Rani Shipping Pre Lty 8.494,181 8152174
Vanshi Shipping Pre Ltg 8.494,181 8352174
Technical & Management Fees Income Aanya Marizime Ine 0,494,181 8352174
Aashna Maritime In¢ 2494181 B,352.174
Urja Maritime Inc 5.945927 5846522
Agani Infrastructure and Developers Pvt Lto 4.089.\87
Senvice Availed Adani Encerprises Limited 3,507,943 2,968,227
Adani Power (Mungra) Limiteo 5700 3,800
Rani 5hipping Pte Lo ) 258220 31378
Vanshi Shipping Pte Leg 309719 49 B76
Reimbu(sement of Expense Aanya Mariume Inc 135,734 126,821
Aashna Maritime Inc 37267 47,510
Urja Maritime Ine 129,483 315.989
Closing Bolance Name of Relsred Party st M‘::ﬁ:f 2020 11 M:rscar:, 2019
Adani Enterpnses Limited 2300000 2968227
Balance Payable ac the end of year - Net Adani Power (Munora) Limited a50 3.800
Adani Infrastructuie ang Developers Fut Lo 1891262
Rani Shipping PLe Lt 5.84% | 23214
wvansti Snipping Pte Ltd 1513300 1432876 |
Balante Recevable at the end of year - Net Aanya Maritime Inc 45330 92,226 |
Aashna Maritime Inc 45410
Ura Marnume loe 25217 315989

Dlselosore as per IND AS 115
Contract batances

(2) Tne following table praviges INforMation about recevables, CoNLract assets ano coniract habilities

from the contracts with customers.

Particulars

Trade recewables (refer note 5)
Contract assels
Contract habilities

Moarcn 31, 2020

{Amount In Rupees)

March 34, 2015

1.597.887

1.910 815

The coAtract assers primatily relate to the Company's (ight to conuderaucn for wark completed but not billeg at the reporting date, The contract assets
are transferted Lo recenvabies whnen the rights pecome uncanditional This usually occurs when the Ccrnndny %sues ananvoice Lo the Customer Tne
contract iapilities primarily refate (o the advance consigeration received fram the customers

{b) Significant changes In contract assets and liabiiities guring the perlod:

Particulars

March 31, 2020

Morch 31, 2019

Contract assets reclassified (o receivables

Recenciliation the amount of revenue recognised in the statement of prefit and loss with the contracted price:

Partlculars

For the year anded
31st March, 2020

For the yeor ended
315t March, 2019

Ravenue 38 per contiacted price
Adjustments

Discounts

Revenue from controct with customers

The getails of foreign currency exposures not heaged by derlvative instryments are as ynder -

39,922,651

39,922,651

36.255,218

39,255,218

Farelgn Currency

Foreign Currency

Y
Paorticulars D ehamination eor Enaged ArobAE (Amount in Rupeas)
Yrage Recemnacies Uso 31st Maren, 2020 20,000 1,513,300
uso Y15t paren, 2019 20,000 1,383,100




Adant Shipplng (Inoia) Private Limited adanﬂ

Notes to Financial Starement far the year ended 31st Maich, 2020

29

30

3

32

33

Capital management

Far the puiposes of Lthe company’s capitd! management, c2pNal \asiuges 1ssued ¢apirst and all other ecqulty reserves. Trng pnmary oBjearive of tne
company's capital managemant 1s to maximixe shareholder value, Tne COMPany manages its capital structure and makes adjustments 16 the hignt of
changes 1n economic anvironment and the requirements of the financial covenants. Since NO external boirov/ings Neve been ontained, capjtal gearing
£3L0 15 ot presented for Lthe year ended 315t Mareh, 2020

On 20 Septermber, 2019, vide the Taxation Laws (Amendment) Ordinance 2019, the Government af 1ndia Inserted Section 1158AA in the Income Tax Act,
1961 which proviges gomestLic COMPanies a Non-reversible Oprion to Hay CoOIPOrate tax at teduced rates éffectve 01 Apal. 2019 subdject to certain
conditions, The Company has decided 1o adapt this option from next Financial year 1.e. FY-2020-21. Based on tnis decision, deferted tax of current
financial year s calculatec considenng reduced rates.

Que 1o gutdreak af Covig 19 giobaliy 10 India, the Company s management has made inial assessment of likely adverse impact on dUsness and financial
r1$ks on account of Covid 18, ana believes that the impace Is likely to be short term in nature The management does not see any medwm to long term
(isks inthe Company's ability to conuinue as a going concern and meeting 1ts liabilities as and when they fall due,

Appraval of flasnclal stotemants
The financial statements were approved for 1ssue Dy the Baard of directars on 27tn April, 2020

Previous Year Comparotives
Previous year figures nave been regrouped and rearranged wnerever necessary €6 conform to ths year's classification

The accompanying notes are an integral part of the Financial Statements

As per attaches oul report of even date

For Dnarmeash Pacikh & Co. For and on benalf of the board of directors of
Charrered Accauntants ADAN) SHIPAING (INDIA) PRIVATE LIMITED
Fim Registration Number : 112054W

e g W) o reatlindisly. (NGt

Kanti Gothi ] Jatinkumar Jalundhwala Usha Shah
Pattner Director Direcror
Membership No. 127664 DIN 00137888 OIN 06858439
Place ! Abhmedabad Place . Ahmedabad

Date . 27th April, 2020 Date : 27th April, 2020
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