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ADANI SHIPPING PTE. LTD.

DIRECTORS’ STATEMENT

The directors are pleased to present their statement to the members together with the audited financial
statements of ADANI SHIPPING PTE. LTD. (the “‘company”) for the financial year ended 31 March 2016.

1. OPINION OF THE DIRECTORS
In the opinion of the directors,

(a) the financial statements of the company are drawn up so as to give a true and fair view of the
financial position of the company as at 31 March 2016 and the financial performance, changes
in equity and cash flows of the company for the year then ended;

(b) at the date of this statement, with the continued financial support from its immediate holding
company, there are reasonable grounds to believe that the company will be able to pay its
debts when they fail due; and

(c) no consolidated financial statements have been prepared as the company itself is wholly-
owned by another corporation, and the ultimate holding company prepares consolidated
financial statements.

2. DIRECTORS
The directors of the company in office at the date of this statement are:

Pranav Sevanti Vora
Arup Roy

3. ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE BENEFITS
BY MEANS OF ACQUISITION OF SHARES AND DEBENTURES

Neither at the end of nor at any time during the financial year was the company a party to any
arrangement whose object are, or one of whose objects is, to enable the directors of the company
to acquire benefits by means of the acquisition of shares in, or debentures of, the company or any
other body corporate.

4. DIRECTORS' INTERESTS IN SHARES OR DEBENTURES

The directors who held office at the end of the financial year had no interests in the share capital of
the company and related corporations as recorded in the register of director's shareholdings kept by
the company under Section 164 of the Singapore Companies Act, Chapter 50.



ADANI SHIPPING PTE. LTD.

DIRECTORS’ STATEMENT - cont’d

5. SHARE OPTIONS

There were no share options granted during the financial year to subscribe for unissued shares of
the company.

There were no shares issued during the financial year by virtue of the exercise of an option to take
up unissued shares of the company.

There were no unissued shares of the company under option at the end of the financial year.

6. AUDITOR

Prudential Public Accounting Corporation has expressed its willingness to accept re-appointment as
auditor.

Pranav Sevanti Vora
Director

Arup Roy {
Director



INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
ADANI SHIPPING PTE. LTD.

Report on the Financial Statements

We have audited the accompanying financial statements of ADANI SHIPPING PTE LTD (‘the company”)
which comprise the statement of financial position of the company as at 31 March 2018, the statement of
comprehensive income, statement of changes in equity, statement of cash flows of the company for the
year then ended, and a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair in
accordance with the provision of the Singapore Companies Act, Chapter 50 (the "Act’) and Singapore
Financial Reporting Standards and for devising and maintaining a system of internal accounting controls
sufficient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised
use or disposition: and transactions are properly authorised and that they are recorded as necessary to
permit the preparation of true and fair financial statements and to maintain accountability of assets.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with Singapore Standards on Auditing. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about amounts and disclosures in the
financial statements. The procedures selected depend on the auditors judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control refevant to the entity's preparation
of the financial statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

17 Phillip Street, #05-02 Grand Building, Singapore 048695. Tel: 6438 7777 / 6538 7777 Fax: 6533 3227
Email: office@prudenpractice.com Co. Reg. No. 200402853W Incorporated in Singapore with limited liability



INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
ADANI SHIPPING PTE. LTD. - cont'd

Opinion

In our opinion, the financial statements of the company are properly drawn up in accordance with the
provisions of the Act and Singapore Financial Reporting Standards so as to give a true and fair view of the
financial position of the company as at 31 March 2016 and the financial performance, changes in equity and
cash flows of the company for the year ended on that date.

Emphasis of matter

Without qualifying our opinion, we draw attention to Note 1 to the financial statements. At the end of the
reporting period, the company’s total current liabilities exceeded its total current assets by US$ 7,499,947
and its total liabilities exceed its total assets by US$7,419,243. These conditions indicate the existence of a
material uncertainty that may cast significant doubt about the company’s ability to continue as going
concern. However, its immediate holding company will continue to provide financial support to the company
to enable to discharge its obligations as and when they fall due.

Report on other legal and reguiatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the company have been
properly kept in accordance with the provisions of the Act.

/QMM/ ‘ A
//M

PRUDENTIAL PUBLIC ACCOUNTING ORPORATION
PUBLIC ACCOUNTANTS AND

CHARTERED ACCOUNTANTS

SINGAPORE

1 2 MAY 2016




STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2016

ASSETS
Non-current assets:
Investment in subsidiaries

Total non-current assets
Current assets:
inventories

Trade and other receivables
Bank balances

Total current assets

Total assets

EQUITY ANMD LIABILITIES
Equity:

Share capital
Accumulated losses

Total equity

Current liabilities:

Trade and other payables

Total current liabilities

Total liabilities

Total equity and liabilities

-5-

ADANI SHIPPING PTE. LTD.

Note 2016 2015
Uss uss
(8) 80,704 80,704
80,704 80,704
(9) 1,486,757 2,877,575
(10) 87,662,938 80,467,083
(11) 1,718,866 1,542,094
90,868,561 84,886,752
90,949,265 84,967,456
(12) 645 645
(7,419,888) (4,652,161)
(7,419,243) (4,651,516)
(13) 98,368,508 89,618,972
98,368,508 89,618,972
98,368,508 89,618,972
90,949,265 84,967,456

The accompanying accounting policies and explanatory notes form an integral part of these

financial statements.
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ADANI SHIPPING PTE. LTD.

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2016

Note 2016 2015
uss Uss

Revenue (14) 218,815,404 197,298,537
Direct expenses (220,928,001) (200,339,492)
Gross loss (2,112,597) (3,040,955)
Other income - 492
Administrative expenses (611,136) (129,075)
Finance costs (15) (46,768) (55,852)
Loss before income tax (2,770,501) (3,225,390)
Income tax expense (16) 2,774 730
Loss for the year a7 (2,767,727) (3,224 ,660)
Other comprehensive income - -
Total comprehensive loss for the vear (2,767,727) (3,224,660)

The accompanying accounting policies and explanatory notes form an integral part of these

financial statements.



ADANI SHIPPING PTE. LTD.

STATEMENTS OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MARCH 2016

Balance as at 31 March 2014
Total comprehensive loss for the year
Balance as at 31 March 2015
Total comprehensive loss for the year

Balance as at 31 March 2016

Share Accumulated
Capital Losses Total
Uss Uss uss
645 (1,427,501) (1,426,856)
- (3,224,660) (3,224 ,660)
645 (4,652,181) (4,651,516)
- (2,767,727) (2,767,727)
645 (7,419,888) (7,419,243)

The accompanying accounting policies and explanatory notes form an integral part of these

financial statements.
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ADANI SHIPPING PTE. LTD.

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2016

Note 2016 2015
uss USs

Cash flows from operating activities
Loss before income tax and working capital change {2,770,501) (3,225,390)
Inventories 1,380,818 2,132,195
Trade and other receivables (7,195,855) 550,168
Trade and other payables 8,749,536 1,280,763
Cash from operating activities 173,998 737,736
Income tax refund 2,774 -
Net cash from operating activities 176,772 737,736
Net increase in bank balances 176,772 737,736
Bank balances at beginning of year 1,542,094 804,358
Bank balances at end of year 1,718,866 1,542,094

The accompanying accounting policies and explanatory notes form an integral part of these
financial statements.



ADANI SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2016

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

2.1.

GENERAL

Adani Shipping Pte. Ltd. (the “company”) (Registration number: 200614235E) is a private limited
company incorporated and domiciled in the Republic of Singapore with its registered office at:

80, Raffles Place #33-20
UOB Plaza
Singapore 048624

The principal activities of the company include chartering and owning of ships, barges and boats
with crew (freight) and freight water transportation besides investments in shipping companies.

Principal activities of the subsidiaries are described in Note 8 to the financial statements.

The financial statements are prepared on the going concern basis that the immediate holding
company will continue to provide unconditional financial support to the company to enable it to
discharge its obligations as and when they fall due.

The financial statements of the company for the year ended 31 March 2016 were authorised for
issue by the Board of Directors on 12 May 2016.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The financial statements are prepared in accordance with the historical cost convention, except as
disclosed in the accounting policies below, and are drawn up in accordance with the provisions of
the Singapore Companies Act and Singapore Financial Reporting Standards (“FRS”) including
related interpretations of FRS (“INT FRS") promulgated by the Accounting Standards Council
("ASC").

Historical cost is generally based on the fair value of the consideration given in the exchange for
goods and services.

Fair value is the price that would be received to seli an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique. In estimating the
fair value of an asset or a liability, the company takes into account the characteristics of the asset or
liability which market participants would take into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/or disclosure purposes in these consoclidated
financial statements is determined on such a basis, except for share-based payment transactions
that are within the scope of FRS 102, leasing transactions that are within the scope of FRS 17, and
measurements that have some similarities to fair value but are not fair value, such as net realisable
value in FRS 2 or value in use in FRS 36.
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ADANI SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

2.1.

2.2.

(b)

SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES ~ cont’d

Basis of Accounting —cont'd

In addition, for financial reporting purposes, fair value measurements are described in Note 5.

The preparation of financial statements in conformity with FRS requires management to exercise its
judgement in the process of applying the company’s accounting policies. It also requires the use of
accounting estimates and assumptions. The areas involving a higher degree of judgement or
complexity or areas where assumptions and estimates are significant to the financial statements are
disclosed in Note 4.

Changes in Accounting Policies

Adoption of new and revised FRSs and INT FRSs

The accounting policies adopted are consistent with those of the previous financial year, except in
the current financial year, the company has adopted ail the new and revised FRSs and INT FRS
that are relevant to its operations and effective for annual periods beginning on or after 1 April 2014.
The adoption of these standards and interpretations did not have any effect on the financial
statements of the company.

FRSs and INT FRSs issued not yet effective

At the date of authorisation of these financial statements, the following FRS, INT FRS and

amendments that are relevant to the company were issued but not effective:

Effective for
Annual periods

Reference Description beginning on or after
FRS 1 Amendments to FRS 1: Disclosure [nitiative 1 January 2016
FRS 7 Amendments to FRS 7: Disclosure Initiative 1 January 2017
FRS 12 Amendments to FRS 12: Recognition of Deferred 1 January 2017
Tax Assets for Unrealised Loss
FRS 16 and Amendments to FRS 16 and FRS 38: Classification 1 January 2016
FRS 38 of Acceptance Methods of Depreciation and
Amortisation
FRS 109 Financial Instruments 1 January 2018
- llustrated examples
- Implementation Guidance
- Amendments to Guidance on other standards
FRS 110, Amendments to FRS 110, FRS 112 and FRS 28: 1 January 2016
FRS 112 and Investment Entities: Applying the Consolidations
FRS 28 Exception
FRS 115 Revenue from Contracts with Customers 1 January 2018
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ADAN!I SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS ~ CONTINUED

2.2.

SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES - cont'd

Changes in Accounting Policies — cont'd

The company expect that the adoption of the above standards, interpretations and improvements, if
applicable, will have no material impact on the financial statements in the period of initial
application, except as described below:

D]

i)

FRS 1 Presentation of Financial Statements: Disclosure Initiative (Amendments)

Amendments have been made to the following:

Materially and aggregation — An entity shall not obscure useful information by aggregating or
disaggregating information and materiality considerations apply to the primary statements, notes
and any specific disclosure requirements in FRSs.

Statement of financial position and statement of profit and loss and other comprehensive income
— The lists of line items to be presented in these statements can be aggregated or disaggregated
as relevant. Guidance on subtotals in these statements has also been included.

Presentation of items of other comprehensive income (“OCI”) arising from equity-accounted
investments — An entity’s share of OCI of equity-accounted associates and joint ventures should
be presented in aggregate as single items based on whether or not it will subsequently be
reclassification to profit or loss.

Entities have flexibility when designing the structure of the notes and guidance is introduced on
how to determine a systematic order of the notes.

Management is currently evaluating the potential impact of the application of these amendments
to FRS 1 on the financial statements of the company in the period of initial application.

Amendments to FRS 16 and FRS 38:
Clarification of Acceptable Methods of Depreciation and Amortisation

The amendments to FRS 16 prohibit entities from using a revenue-based depreciation method
for items of property, plant and equipment. The amendments to FRS 38 introduce a rebuttable
presumption that revenue is not an appropriate basis for amortisation of an intangible asset. This
presumption can only be rebutted in the following two limited circumstances:

a) when the intangible asset is expressed as a measure of revenue; or
b} when it can be demonstrated that revenue and consumption of the economic benefits of the
intangible asset are highly correlated.

The amendments apply prospectively for annual periods beginning on or after 1 January 20186.
Currently, the Group and the Company uses the straight-line method for depreciation and
amortisation for its property, plant and equipment, and intangible assets respectively. The
directors of the Group and the Company believe that the straight-line method is the most
appropriate method to reflect the consumption of economic benefits inherent in the respective
assets and accordingly, the directors of the Group do not anticipate that the application of these
amendments toc FRS 16 and FRS 38 will have a material impact on the Group’s and the
Company's financial statements.
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ADANI SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

2.

22

b)

2.3.

@

(b)

SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES — cont’d

Changes in Accounting Policies — cont'd

Standards issued but not vet effective — cont'd

iy FRS 109 — Financial Instruments

FRS 109 was introduced to replace FRS 39 Financial Instruments: Recognition and
Measurement. FRS 109 changes the classification and measurement requirements for financial
assets and liabilities, and also introduces a three-stage impairment mode! that will impair
financial assets based on expected losses regardiess of whether objective indicators of
impairment have occurred. This standard also provides a simplified hedge accounting model that
will align more closely with the entity's risk management strategies. The standard is effective for
annul period beginning on or after 1 January 2018. The Company is currently determining the
impact of this standard.

iv) FRS 115 — Revenue from Contracts with Customers

FRS 115 sets out the requirements for recognising revenue that apply to all contracts with
customers (except for contract that are within the scope of the standards on leases, insurance
contracts and financial instruments). FRS 115 replaces the previous revenue Standards: FRS 18
Revenue and FRS 11 Construction Contracts, and the related interpretations on revenue
recognition; INT FRS 115 Agreements for the Construction of Real Estate; INT FRS 118
Transfers of Assets from Customers; and INT FRS 31 Revenue — Barter Transactions Involving
Advertising Services. It is effective for annual periods beginning on or after 1 January 2018 and
earlier application is permitted. The Company is currently determining the impact of these
amendments.

Functional and Foreign Currency

Functional and presentation currency

The company’s functional currency is the United States dollar (‘US$"), which reflects the economic
substance of the underlying events and circumstances of the company. Although the company is
domiciled in Singapore, most of the company’s transactions are denominated in US$ and the selling
prices for the company’s products are sensitive to movements in the foreign exchange rate with the
USs.

Foreign currency transactions

Transactions in foreign currencies have been translated into US$ at the foreign exchange rates
ruling at the date of transactions. Monetary assets and fiabilities in foreign currencies at the end of
the reporting period have been converted to US$ at the rates of exchange approximating those
ruling at the end of the reporting period. Non-monetary assets and liabilities measured at cost in
foreign currencies are translated to US$ using the foreign exchange rate at the dates of the
transactions. Non-monetary items measured at fair value in a foreign currency are translated using
the exchange rates at the date when the fair value was determined. Translation difference on non-
monetary items, such as equity instruments classified as financial assets at fair value through profit
or loss, are recognised as part of the fair value gain or loss. Translation differences on non-
monetary items, such as equity instruments classified as available-for-sale financial assets, are
included in reserve in equity. All realised and unrealised foreign exchange gains and losses are
recognised in profit or loss.
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ADANI SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS ~ CONTINUED

2.

24.

2.5.

26.

SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES — cont’d

Investment in Subsidiaries

Subsidiary is an entity controlled by the company. Control exists when the company has the power
to govern the financial and operating policies of the entity so as to obtain benefits from its activities.
In assessing controf, potential voting rights that presently are exercisable are taken into account.
Investment in subsidiaries is stated at cost less any impairment loss.

Consolidated financial statements have not been presented as the company itself is a wholly owned
subsidiary of another entity; and the ultimate holding company Adani Enterprises Ltd, whose
registered office is at Adani House, Nr Mithakhali Circle, Navrangpura, Ahmedabad 380 009,
Gujarat, India produces the consolidated financial statements available for public use.

impairment of Non-financial Assets

At the end of each reporting period, the company reviews the carrying amounts of its non-financial
assets to determine whether there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to
determine the extent of the impairment loss. Where it is not possible to estimate the recoverable
amount of an individual asset, the company estimates the recoverable amount of the cash-
generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised immediately in profit or loss, unless the
relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a
revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined
had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A
reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant asset
is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Revenue Recognition

Revenue comprises the fair value of the consideration received or receivable for the rendering of
services in the ordinary course of the company’s activities. Amounts disclosed as revenue are net
of discounts and sales related taxes.
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ADANI SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

2.6.

(@)

(b)

2.7.

@)

(b)

2.8.

SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES — cont’d

Revenue Recognition — cont'd

The company recognises revenue when the amount of revenue and related cost can be reliably
measured, it is probable that future economic benefits will flow to the entity and specific criteria
have been met for each of the company’s activities as described below:

Rendering of services

Revenue and operating costs on freight operations are recognised as income and expenses
respectively, by reference to the percentage of completion of the voyage as at the end of reporting
period. Unearned revenue is recognised as deferred income.

Revenue from rendering of sea freight forwarding services is recognised based on the completion
of voyage.

Time charter revenue is recognised evenly over the lives of the time charter agreements and is
stated net of withholding taxes and commission paid. Voyage freight is recognised evenly over the
duration of each voyage.

Commission income from the rendering of services, which are of a short term duration is recognised
when the services are rendered.

Interest income
Interest income is recognised on a time proportion basis, taking account of the principal outstanding
and the effective rate over the period to maturity, when it is determined that such income will accrue

to the company.

Employee Benefits

Defined contribution plan

Payments to defined contribution plan (including state - managed retirement benefit schemes such
as Singapore Central Provident Funds) are charged as an expense as they fall due.

Employee leaves entitlement

Employee entittements to annual leave are recognised when they accrue to employees. No
provision is made for the estimated liability for annual leave as a result of services rendered by the
employees up to the end of the reporting period as it is a policy of the company to forfeit annual
leave that has been unutilised at the end of the reporting period.

income Taxes

Income tax expense represents the sum of the tax currently payable and deferred tax.
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ADANI SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

2.

2.8.

@

(b)

2.9.

@

SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES ~ cont'd

Income Taxes — cont'd

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as
reported in the statement of comprehensive income because it excludes items of income or
expense that are taxable or deductible in other years and it further excludes items that are not
taxable or tax deductible. The group’s liability for current tax is calculated using tax rates (and tax
law) that have been enacted in countries where the company and subsidiaries operate by the end
of the reporting period.

Deferred tax

Deferred tax is provided, using the balance sheet fiability method on all temporary differences at the
end of the reporting pericd between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all temporary differences except where the deferred tax
liability arises from the initial recognition of an asset or liability in a transaction that is not a business
combination and, at that time of the transaction, affects neither accounting profit or loss nor taxable
profit or loss.

Deferred tax assets are recognised for all deductible temporary differences carry forward of unused
tax assets and unused tax losses to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, carry forward of unused tax assets and unused
tax losses can be utilised except where the deferred tax asset relating to the deductible temporary
difference arise from the initial recognition of an asset or liability in a transaction and at the time of
transaction affects neither the accounting profit or ioss nor taxable profit or loss.

The carrying amount of a deferred tax asset is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are
reassessed at the end of each reporting period and are recognised to the extent that it has become
probable that future taxable profit 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 to the
year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted at the end of the reporting period.

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.

Related Parties

A related party is a person or an entity related to the company and is further defined as foliows:

A person or a close member of that person’s family is related to the company if that person:

(i)  has contro! or joint control over the company;

(i) bhas significant influence over the company; or ;
(i) is a member of the key management personnel of the company or of a parent of the company.
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ADANI SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

2.

2.9.

(b)

2.10.

SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES —~ cont'd

Related Parties — cont'd

An entity is related to the group and the company if any of the following conditions applies:

(i) the entity and the company are members of the same group which means that each parent,
subsidiary and fellow subsidiary is related to the others;

(i) one entity is an associate or joint venture of the other entity or an associate or joint venture of
a member of a group of which the other entity is a member,

(i) both entities are joint ventures of the same third party;

(iv) one entity is a joint venture of a third entity and the other entity is an associate of the third
entity;

(v) theentityisa post-employment benefit plan for the benefit of employees of either the company
or an entity related to the company. If the company is itself such a pian, the sponsoring
employers are also related to the company;

(vi) the entity is controlled or jointly controlled by a person identified in (a);

(vii) a person identified in (a) () has significant influence over the entity or is a member of the key
management personnel of the entity or of a parent of the company; or

(viii) the entity, or any member of the company of which it is a part, provides key management
personnel services to the company or to the parent of the company.

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the entity and include:

(a) that person’s children and spouse or domestic partner,
(b) children of that person’s spouse or domestic partner; and
(c) dependants of that person or that person’s spouse or domestic partner.

Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the entity, directly or indirectly, including any director of the
company.

Related party transactions and outstanding balances disclosed in the financial statement are in
accordance with the above definition as per FRS24.

Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a
result of a past event, it is probable that the company will be required to settle the obligation, and a
reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. Where a provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash
flows.

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, the receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.
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2.12.

3.1

3.2.

SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES ~ cont’d

Contingent Liabilities and Contingent Assets

A contingent liability is a possible obligation that arises from past events and whose existence will
only be confirmed by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the company. It can aiso be a present obligation arising from past events
that is not recognised because it is not probable that outflow of economic resources will be required
or the amount of obligation cannot be measured refiably.

A contingent liability is not recognised but is disclosed in the notes to the financial statements.
When changes in the probability of an outflow occur so that the outflow is probable, it will then be
recognised as a provision.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain events not wholly within
the control of the company.

Contingent assets are not recognised but are disclosed in the notes to the financial statements
when an inflow of economic benefits is probable. When inflow is virtually certain, an asset is
recognised.

Events after the Reporting Period

Events after the reporting period that provide additional information about the company'’s position at
the end of the reporting period or those that indicate the going concern assumption is not
appropriate are adjusting events and are reflected in the financial statements. Events after the
reporting period that are not adjusting events are disclosed in the notes to the financial statements
when material.

FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised on the company’s statement of financial
position when the company becomes a party to the contractual provisions of the instrument.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument
and of allocating interest income or expense over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash receipts or payments (including all fees on
points paid or received that form an integral part of the effective interest rate, transaction costs and
other premium or discounts) through the expected life of the financial instrument, or where
appropriate, a shorter period. Income and expense is recognised on an effective interest basis for
debt instruments other than those financial instruments at fair value through profit or loss.

Financial Assets

All financial assets are recognised and de-recognised on a trade date basis where the purchase or
sale of an investment is under a contract whose terms require delivery of the investment within the
timeframe established by the market concerned, and are initially measured at fair value plus
transaction costs, except for those financial assets classified as at fair value through profit or loss
which are initially measured at fair vailue.
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(i)

(b)

FINANCIAL INSTRUMENTS ~ cont'd

Financial Assets — cont'd

Financial assets in this financial statements are classified into loans and receivables. The
classification depends on the nature and purpose of financial assets and determined at the time of
initial recognition.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market. Trade and other receivables and bank balances are classified
within loans and receivables on the statement of financial position.

Trade and other receivables

Trade and other receivables are recognised initially at fair vailue and subsequently measured at
amortised cost using the effective interest method, less allowance for impairment. An aliowance for
impairment of trade and other receivables is established when there is objective evidence that the
company will not be able to collect all amounts due according to the original terms of the
receivables.

The amount of the allowance is the difference between the asset's carrying amount and the present
value of estimated future cash flows, discounted at the original effective interest rate. The amount of
the allowance is recognised in profit or loss.

Bank balances

Bank balances comprise the total amount of money held in financial institution by the company.
Cash and bank balances are readily convertible to a known amount of cash and which are

subject to an insignificant risk of changes in value.

Impairment of financial assets

Financial assets are assessed for indicators of impairment at the end of each reporting period.
Financial assets are impaired where there is objective evidence that, as a result of one or more
events that occurred after the initial recognition of the financial asset, the estimated future cash
flows of the investment have been impacted. For financial assets carried at amortised cost, the
amount of the impairment is the difference between the asset's carrying amount and the present
value of estimated future cash flows, discounted at the original effective interest rate.

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial
assets with the exception of trade and other receivables where the carrying amount is reduced
through the use of an allowance account. When a trade and other receivable are uncollectible, it is
written off against the allowance account. Subsequent recoveries of amounts previously written off
are credited to profit or loss statement. Changes in the carrying amount of the allowance account
are recognised in profit or loss.

If in a subsequent year, the amount of the impairment loss decreases and the decrease can be
related objectively to an event occurring after the impairment loss was recognised, the previously
recognised impairment loss is reversed through profit or loss to the extent the carrying amount of
the financial asset at the date the impairment is reversed does not exceed what the amortised cost
would have been had the impairment loss not been recognised.
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3.3.
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3.4.

FINANCIAL INSTRUMENTS ~ cont'd

Financial Assets — cont'd

Derecognition of financial assets

The company derecognises a financial asset only when the contractual rights to the cash flows from
the asset expire, or its transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity, if the company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the company
recognises its retained interest in the asset and an associated liability for amounts it may have to
pay. If the group retains substantially all the risks and rewards of ownership of a transferred
financial asset, the group continues to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.

Equity Instrument and Financial Liabilities

Equity instruments issued by the company and financial liabilities are classified according to the
substance of the contractual arrangements entered into and the definition of an equity instrument
and a financial liability.

Eguity instruments

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

Financial liabilities

Trade and other payables are initially measured at fair value, and are subsequently measured at
amortised cost, using the effective interest rate method.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expired.

Where an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability and the recognition of a new liability,
and the difference in the respectively carrying amounts is recognised in profit or loss.

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported in the statements of financial
position when there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis, or realise the asset and settle the liability simultaneously.
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CRITICAL JUDGEMERNTS, ASSUMPTIONS AND ESTIMATION UNCERTAINTIES

In the application of the company’s accounting policies, which are described in Note 2 to the
financial statements, management is required to make judgements, estimates and assumptions
about the carrying amounts of assets and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimates is revised if the revision
affects only that period or in the period of the revision and future periods if the revision affects both
current and future periods.

iIncome taxes

Significant judgment is involved in determining the provision for income taxes. There are certain
transactions and computations including capital allowances and deductibility of certain expenses
for which the ultimate tax determination is uncertain during the ordinary course of business. The
company recognises liabilities for expected tax issues based on estimates of whether additional
taxes will be due.

Where the final tax outcome of these matters is different from the amounts that were initially
recognised, such differences will impact the income tax and deferred tax provisions in the period
in which such determination is made.

Determination of functional currency

The company measures foreign currency transactions in the functional currency of the company. In
determining the functional currencies of the company, judgement is required to determine the
currency that mainly influences sales prices for goods and services and of the country whose
competitive forces and regulations mainly determines the sales prices of its goods and services.
The functional currency of the company is determined based on management’s assessment of the
economic environment in which the company operates and the company’s process of determining
sales prices.

Key Sources of Estimation Uncertainties

The key assumpticns concerning the future and other key sources of estimation uncertainty at the
end of the reporting period, that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below:

Impairment of investment in subsidiaries

The company follows the guidance of FRS 36 in determining the recoverability of its investments in
subsidiaries. This requires assessment as to whether the carrying values of its investment can be
supported by the net present values of future cash flows derived from such investment using cash
flow projections which have been discounted at an appropriate rate. This determination requires
significant judgement. The company determines forecasts of future cash flows based on its
estimates of future revenues and operating expenses using historical and industry trends, general
market conditions, forecasts and other available information.

The carrying amount of investment in subsidiaries at 31 March 2016 is US$80,704 (2015:
US$80,704).
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5.1.

5.2.

CRITICAL JUDGEMENTS, ASSUMPTIONS AND ESTIMATION UNCERTAINTIES — cont’d

Critical Judgments in Appling the Company's Accounting Policies — cont'd

Impairment of loans and receivables

The company assesses at the end of each reporting period whether there is any objective evidence
that a financial asset is impaired. To determine whether there is objective evidence of impairment,
the company considers factors such as the probability of insolvency or significant financial
difficulties of the debtor and default or significant delay in payments.

When there is objective evidence of impairment, the amount and timing of future cash flow are
estimated based on historical loss experience for assets with similar credit risk characteristics. The
carrying amount of the financial assets at the end of the reporting period is disclosed in various
notes to the financial statements.

FINANCIAL INSTRUMENTS, FINANCIAL RISKS MANAGEMENT AND CAPITAL
MANAGEMENT

Categories of Financial Assets and Liabilities

The carrying amount of financial assets and financial fiabilities included in the statement of
financial position, the categories and the headings in which they are included are as follows:

2016 2015
uUs$ uss
Financial assets
Loan and receivables:
- Trade and other receivables 87,410,777 80,242,200
- Bank balances 1,718,866 1,542,094
89,129,643 81,784,294
Financial liabilities
At amortised cost:
- Trade and other payables 98,368,508 89,618,872

Financial Risk Management Policies and Objectives

The company is exposed to financial risks arising from its operations and the use of financial
instruments. The company's overall risk management policy seeks to minimise potential adverse
effects on the financial performance of the company. The company, however, does not have any
written risk management policies and guidelines. The management meet periodically to analyse,
formulate and monitor the specific risks such as credit risk, liquidity risk, market risk (including
foreign currency risk; interest rate risk, and commodity price risk), and cash flow interest rate risk,
and believe that the financial risks associated with these financial instruments are minimal.

There has been no change to the company’s exposure to these financial risks or the manner in
which it manages measures the risk.

The following sections provide the company’s exposure to the above mentioned financial risks and
the objectives, policies and processes for the management of these risks.



-2

ADANI SHIPPING PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

52.

(@)

FINANCIAL INSTRUMENTS, FINANCIAL RISKS MANAGEMENT AND CAPITAL
MANAGEMENT - cont'd

Financial Risk Management Policies and Objectives

Credit risk

Credit risk refers to risk that counterparty will default on its contractual obligations to repay
amounts owing to the company resulting in a loss to the company. The company’s exposure to
credit risk arises primarily from its trade and other receivables. For other financial assets
(including fixed deposits, cash and short-term deposits), the company minimises credit risk by
dealing with high credit rating counterparties.

The company’s objective is to seek continual revenue growth while mininising losses incurred
due to increased credit risk exposure. The company trades only with recognised and creditworthy
third parties including related parties. The receivable balances are monitored on an ongoing basis
with the result that the company’s exposure to bad debts is not significant.

As the company does not hold any collateral, the maximum exposure to credit risk for each class
of financial instruments is the carrying amount of that class of financial instruments presented on
the statement of financial position.

Financial assefts that are neither past due nor impaired

Trade and other receivables that are neither past due nor impaired are with creditworthy debtors
with good credit record with the company. Cash and short-term deposits that are neither past due
nor impaired are placed with or entered into with reputable financial institutions with high credit
ratings assigned by international credit-rating agencies and no history of default.

Financial assets that are past due and/or impaired

There is no other class of financial assets that is past due and/or impaired except for trade
receivables.

Liquidity risk

Liquidity risk is the risk that the company will encounter difficulty in meeting financial obligations due
to shortage of funds. The company’s exposure to liquidity risk arises primarily from mismatches of
the maturities of financial assets and liabilities. The company’s objective is to maintain a balance
between continuity of funding and flexibility through the use of stand-by credit facilities.

The company is exposed to liquidity risk. However, the immediate holding company has agreed to
provide unconditional financial support to enabile it to discharge its obligations as and when they fall
due.

The following table summarises the company’s remaining contractual maturity for its non-derivative
financial liabilities at the end of the reporting period based on undiscounted cash flows of financial
liabilities based on the earlier of the contractual date or when the company is expected to pay.
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FINANCIAL INSTRUMENTS, FINANCIAL RISKS MANAGEMENT AND CAPITAL
MANAGEMENT — cont'd

Liguidity risk — cont'd

Contractual undiscounted cash flows

Effective
interest Carrying One year Two to five
2016 rate p.a. amount Orless years Total
% uss uss Uss uss$
Non-derivative
Financial liabilities:
Trade and other
payables - 98,368,508 98,368,508 - 98,368,508
Total undiscounted
financial liabilities 98,368,508 98,368,508 - 98,368,508
Contractual undiscounted cash flows
Effective
interest Carrying One year Two to five
2015 rate p.a. amount Or less years Total
% Us$ us$ Us$ us$
Non-derivative
Financial liabilities:
Trade and other
payables - 89,618,972 89,618,972 - 89,618,972
Total undiscounted
financial liabilities 89,618,972 89,618,972 - 98,368,508

Foreign currency exchange rate risk

Foreign currency exchange rate risk arose from the change in foreign currency exchange rates that
may have an adverse effect on the company in the current reporting period and in the future years.

The company transacts mainly in United States dollar and Singapore dollar. Foreign exchange rate
risk exposures are naturally hedged as both trade purchases and sales are denominated in the
above currencies. This natural hedge reduces significantly the financial impact of movements in the
foreign exchange rates. Management believes that the foreign currency risk is manageable. The
company does not use derivative financial instruments to protect against the volatility associated
with currency transactions in the ordinary course of business.

No sensitivity analysis for foreign currency exchange rate risk is prepared as the company's
exposures to foreign currency risk is immaterial to the financial statements.

Fair value of financial assets and financial liabilities

The carrying amounts of trade and other receivables, bank balances and trade and other payables
approximate their respective fair values due to the relatively short-term maturity of these financial
instruments. The fair values of other classes of financial assets and liabilities are disclosed in the
respective notes to the financial statements.
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FINANCIAL INSTRUMENTS, FINANCIAL RISKS MAMAGEMENT AND CAPITAL
MANAGEMENT - cont'd

Capital Management

The primary objective of the company's capital management is to ensure that it maintains a strong
credit rating and healthy capital ratios in order to support its business and maximise shareholder
value.

In order to maintain or adjust the capital structure, the company may adjust the dividend payment
to equity holders, issue new shares, return capital to the equity holders, and obtain new borrowings
or redemption of borrowings.

The company monitors capital using gearing ratio, which is net debt divided by total capital. Net
debt is calculated trade and other payables less bank balances. Total capital is calculated as
equity and net debt. The company’s overall strategy remains unchanged during the year.

2016 2015

uss Uss
Trade and other payables 98,368,508 89,618,972
Less: Bank balances (1,718,866) (1,542,094)
Net debt 96,649,642 88,076,878
Total equity (7,419,243) (4,651,516)
Total capital 89,230,399 83,425,362
Gearing ratio N.M N.M

The company is in compliance with alf externally imposed capital requirements.

HOLDING COMPANY AND ULTIMATE HOLDING COMPANY

The company is a wholly owned subsidiary of Adani Global Pte Ltd, a company incorporated in
Singapore. The ultimate holding company is Adani Enterprises Ltd, a corporation incorporated in
India.

RELATED PARTY TRANSACTIONS
Many of the company's transactions and arrangements are between members of the ultimate
holding company and the effects of these on the basis determined between the parties are reflected

in these financial statements.

The following transactions and arrangements took place between the company and related parties
took place at terms agreed between the parties during the financial year:

2016 2015
uss$ Uss
Transactions with holding company
Revenue 168,367,338 137,175,114

Transactions with subsidiaries
Time charter expenses 36,600,000 36,500,000
Commission income 1,372,500 1,368,750
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INVESTMENT IN SUBSIDIARIES

Unguoted equity invest

ments at cost

Rahi Shipping Pte. Ltd.

Vanshi Shipping Pte. Ltd

Aanya Maritime Inc.
Aashna Maritime Inc.

Details of the subsidiaries are as follows:

Mame of the subsidiary
Rahi Shipping Pte. Ltd.
Vanshi Shipping Pte. Ltd
Aanya Maritime Inc.

Aashna Maritime Inc

Consolidated financial statements of the company and its subsidiaries are not prepared as the
company itself is a wholly owned subsidiary of another corporation. The ultimate holding company,
Adani Enterprises Ltd, prepares consolidated financial statements which are available for public use
at the registered address at Adani House, Nr Mithakhali Circle, Navrangpura, Ahmedabad 380 009,

Gujarat, India.

As at the end of the reporting period, the company carried out a review on the recoverable amount
of its investment in subsidiaries. The review revealed no impairment in value was required. The
recoverable amount of the relevant investment in each subsidiary has been determined on the
basis of its net assets value at the end of the reporting period as in the opinion of the management
of the company, the net assets value of these subsidiaries reasonably approximate the fair values

less costs to sell.

INVENTORIES

Bunkers

The cost of inventories recognised as an expense and included in “cost of services” amounted to

US$ 12,261,930 (2015

Principal activities
Shipping agencies and ship
owner.

Shipping agencies and ship
owner.

Shipping agencies and ship
owner.

Shipping agencies and ship
owner.

: US$ 20,860,423).

2016 2015
Us$ Uss
39,352 39,352
39,352 39,352
1,000 1,000
1,000 1,000
80,704 80,704
Country of incorporation Equity holding
2016 2015
% %
Republic of Singapore 100 100
Republic of Singapore 100 100
Republic of Panama 100 100
Republic of Panama 100 100

2016
uss

1,486,757

2015
uss

2,877,575
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10. TRADE AND OTHER RECEIVABLES

2016 2015
uss$ uss
Trade receivables:
- third parties 448,329 2,815,357
- immediate holding company 16,332,516 16,264,794
16,780,845 19,080,151
Other receivables
- immediate holding company -
- subsidiaries 62,792,567 61,008,785
- advance 252,161 224,883
- accrued freight revenue 7,792,112 132,765
- others 45,253 20,499
87,662,938 80,467,083

Trade receivables are unsecured, non-interest bearing and they are normally settled on 30 to 90
(2015: 30 to 90) days’ credit terms.

The other receivables are unsecured, interest-free and repayable on demand.

2016 2015
uss UsS$
Not past due and not impaired 15,324,641 19,080,151
Past due but not impaired 1,456,204 -
16,780,845 19,080,151

The ageing of trade receivables past due but not impaired as at the end of the reporting period is
as follows:

[l
o
—
(=2}
n
o
Y
18]

uss uss
Lesser than 30 days - -
30 to 60 days - -
61 to 90 days - -
More than 90 days 1,456,204 -
1,456,204 -

Trade and other receivables are denominated in the following currencies:

2016 2015

uss uUss
Singapore dollar 598,610 -
United States dollar 87,064,328 -

87,662,938 -
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1. BANK BALANCES

2016 2015
uss uss
Cash at banks 1,718,866 1,542,094
Bank balances are denominated in the following currencies:
2016 2015
uUss Uss
Singapore dollar 113,036 17,176
United States dollar 1,605,830 1,524,918
1,718,866 1,542,094
12. SHARE CAPITAL
2016 2015 2016 2015
Number of ordinary shares uUss$ uss
Issued and fully paid up
Ordinary shares 1,000 1,000 645 645

The ordinary shares, which have no par value carry one vote per share and a right to dividends as
and when declared by the company.

13. TRADE AND OTHER PAYABLES

2016 2015
Uss$ uss$
Trade payables
~ third parties 24,095,109 13,025,898
Other payables
- immediate holding company 67,700,000 67,700,000
- subsidiaries - 1,946,712
- third parties - 10,776
- others - 75
- director - 75
Accruals 79,394 80,785
Provision for freight costs 6,490,005 6,854,651
98,368,508 89,618,972

Trade payables are non-interest bearing and are normally settled on 30 to 60 days (2015: 30 to 60
days).

Amounts due to immediate holding company and subsidiaries are unsecured, interest free and
repayable on demand.

Trade and other payables are denominated in United States dollar.
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14. REVENUE

Revenue represents invoiced value of services rendered.

15. FINANCE COSTS

20186 2015
ussg uss
Bank charges 46,768 55,852
16. INCOME TAX
2016 2015
uss uss
Current tax:
QOver provision in prior year 2,774 730

Reconciliation between income tax benefit and accounting loss

The income tax benefit varied from the amount of income tax expense determined by applying the
Singapore income tax rate of 17% (2014: 17%) to loss before income tax as a result of the following

differences:

2016 2015

uss uss
Loss before income tax (2,770,501) (3,225,390)
Income tax expense calculated at 17% {470,985) (548,316)
Tax effects of:
- unutilised tax losses carried forward 470,985 548,316
Overprovision of current tax in prior year 2,774 730

2,774 730

Movement in income tax payable account

2016 2015

uss$ uss$
Balance at beginning of year - 730
Income tax paid - -
Income tax expenses - -
Overprovision of tax in prior year - (730)

Balance at end of year -
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16. INCOME TAX — cont’d

Movement of unutilised tax loss

The company have carry forward tax losses available for offsetting against future taxable income as

follow:
2016 2015
Uss$ uss
Tax losses
Amount at beginning of year 4,694,660 1,469,270
Amount in current year 2,767,727 3,225,390
Amount at end of year 7,462,387 4,694 660
Deferred tax benefit on above unrecorded (17%) 1,268,605 798,092

The realisation of the future income tax benefits from tax losses carry forward are available for an
unlimited period subject to the conditions imposed by law including the retention of majority
shareholders as defined. The company has not recognised deferred tax benefit due to the
uncertainty of sufficient future taxable profits to offset against the tax losses carry forward.

17. LOSS FOR THE YEAR

Loss for the year has been arrived at after charging:

2016 2015
uss uUss
Foreign currency exchange adjustment (gain)/ioss 25,904 (492)
Employee benefit expense 534,471 104,156
Cost of defined contribution plans included in
Employee benefits 22,193 838
Cost of hire 163,739,976 134,833,105
Consumption of bunker 12,261,930 20,860,423
Despatch at load/discharge port 7,175,791 6,056,584
Time charter expenses 36,600,000 36,500,000

18. EVENTS AFTER THE REPORTING PERIOD

No items, transactions or events of material and unusual nature has arisen in the interval between
the end of the reporting period and the date of this report which is likely to affect substantially the
results of operations of the company for the succeeding financial year.



ADANI SHIPPING PTE. LTD.

DETAILED STATEMENT OF PROFIT OR LOSS

FOR THE YEAR ENDED 31 MARCH 2016

Revenue

Less: Cost of services
Address commission
Agency fee and other work expenses
BQS Survey expenses
Cost of ship hire
Consumption of bunker
Despatch at load/discharge port
Insurance
Manning and crew cost
Other reimbursement
Port charges
Security expenses
Supervision and analysis
Store and spare consumed
Time charter expenses

Vehicle hiring charges
Visa & immigration expense

Add: Other income
Foreign currency exchange adjustment gain

Less: Expenses
- Schedule ‘A’

L.oss hefore income tax

2016 2015
us$ uss
218,815,404 197,298,537
795,259 1,574,171
11,844 31,771
10,400 6,400
163,739,976 134,833,105
12,261,930 20,860,423
7,175,791 6,056,584
88,178 120,313
366 -
1,150 (72)
206,116 321,985
36,802 18,622
- 15,839
36,600,000 36,500,000
189 216
- 135

(220,928,001)

(200,339,492)

(2,112,597) (3,040,955)
- 492
(2,112,597) (3,040,463)
(657,904) (184,927)
(2,770,501) (3,225,390)

This schedule does not form part of the audited statutory financial statements.
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Adminisfrative expenses
Administrative expenses
Auditor remuneration
- current year
Business development expense
Communication expenses
Entertainment
Foreign currency exchange adjustment loss
Legal charges
Postage and courier
Professional fee
Repair and maintenance ~ computer and software
Skill development
Staff CPF
Staff Salaries
Staff Bonus
Staff welfare
Travelling
Telephone
Finance cost

Bank charges

SCHEDULE ‘A’
2016 2015
us$ uss$
45 16
6,500 5,500
- 549
411 318
4,669 1,254
25,904 -
- 5,442
25,230 854
- 2,865
- (842)
463 27
22,193 838
498,130 98,871
7,839 -
5,846 4,420
13,349 8,963
557 -
46,768 55,852
657,904 184,927

This schedule does not form part of the audited statutory financial statements.



