
 

 

To, 

Phiroze Jeejeebhoy Towers,  

Dalal Street, 

Mumbai- 400001 

Scrip code- 526508 

Subject: Outcome of Board Meeting, held on Monday, 26th May 2025 

Dear Sir, 

In compliance with Regulation 30 and 33 of Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, this is to inform that the Board of Directors of the 

Company at their meeting held on Monday, 26th May 2025 has, inter alia, considered and approved the 

followings items of agenda: 

1. Audited Financial Results for the fourth quarter and financial year ended on 31st March 2025, 

along with Independent Auditors Report issued by the Statutory Auditor of the Company as 

“Annexure -A. 
 

The Board has taken note of the Audit Report on the above Financial Results, in terms of provisions of 

Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 and 

we hereby declare and confirm that M/s. B.P. Shah & Co. Statutory Auditor of the Company, have given 

their reports on above Financial Results with unmodified opinion. 

The Meeting of the Board of Directors of the Company commenced at 12.30 p.m. and concluded at 04.30 

p.m. 

 

 

 



 

 

Kindly take the same on record and oblige. 

 

For Shahi Shipping Limited 

 

 

Sarvesh Kumar Shahi 

Managing Director 

DIN: 00359535 
 

 

Date: 26th May 2025 

Place: Mumbai 
 

Encl: As Above 

 



IB, IP. S'{A'{ U CO,
ACCOUNTANTS

Independent Auditor's Report on Audit of Quarterly'and Annual Standalone Financial Results of

Shahi,Shipping Limited ("the Company") pursuant to the requirements of Regulations 33 of the

SEBI (Listing Obligation and Disclosure Requirements) Regulation 2015, as amended

To

The board of directors of

The Shahi Shipping Limited

Opinion

We have audited the accompanying financial results of the Shahi Shipping Limited ('the

company'), for the quarter and year ended march 31st,2025 (the "statement"), attached

herewith, being submitted by the company pursuant to the requirement of regulation 33 of the

sebi (listing obligations and disclosure requirements) regulations, 2015, as amended ("listing

regulations").

In our opinion and to the best of our information and according to the explanations given to us,

the aforesaid standalone annual financial results:

i. are presented in accordance with the requirements of Regulation 33 of the listing

Regulations in this regard; and

ii., Gives a true and fair view in conformity with recognition and measurement principles

laid down in the applicable Indian accounting standards, and other accounting

principles generally accepted in lndia, of the net loss & other comprehensive income

and other financial information of the Cornpany for the quarter and year ended 31't

March,2025.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under

section 143(10) of the Companies Act,2013 ("the Act"), Our responsibilities under those

Standards are further described in the Auditor's Responsibilities for{he Audit of the Standalone
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Financial Results section of our report. We are independent of the Company in accordance with

the Code of Ethics issued by the Institute of Chartered Accountants of India ("lCAl") together with

the ethical requirements that are relevant to our audit of the financial statements under the

provisions of the Act, and the Rules thereunder, and we have fulfilled our other ethical

responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us and other auditors in terms of their report referred to

in "other matters" paragraph below is sufficient and appropriate to provide a basis for our audit opinion.

Management's responsibilities for the financial results

The Company's Management and Board of Directors are responsible for the matters stated in

Section 134(5) of the Act with respect to the preparation of these Standalone Financial

Statements that give a true and fair view of the financial position, financial performance including

other comprehensive income, changes in equity and cash flows of the Company in accordance

with the accounting principles generally accepted in India, including the Indian accounting

Standards ("lnd A5") specified under section 133 of the Act read with the Companies (lndian

Accounting Standards) Rules, 20L5, as amended, This responsibility also includes maintenance of

adequate accounting records in accordance with the provisions of the Act for safeguarding of the

assets of the Company and for preventing and detecting f rauds and other irregularities; selection

and application of appropriate accounting policies; making judgments and estimates that are

reasonable and prudent; and the design, implementation and maintenance of adequate internal

financial controls, that were operating effectively for ensuring the accuracy and completeness of

the accounting records, relevant to the preparation and presentation of the Standalone Financial

Statements that give a true and fair view and are free from material misstatement, whether due

to fraud or error.

In preparing the standalone annualfinancial results, the Management and the Board of Directors

are responsible for assessing the Company's ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis of accounting

unless the Board of Directors either intends to liquidate the Company or to cease operations, or

has no realistic alternative but to do so'

The Board of Directors are also responsible for overseeing the Company's financial reporting

process.

Auditor's responsibilities for the audit of the financial results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial

results as a whole are free from material misstatement, whether due to fraud or error, and to

issue an auditor's report that includes our opinion, Reasonable assurance is a high level of

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always



detect a material misstatement when it exists, Misstatements can arise from fraud or error and

are considered material if, individually or in the aggregate, theycould reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone annual f inancial
results.

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

o ldentify and assess the risks of material misstatement of the standalone annual financial
results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a

basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control,

o Obtain an understanding of internalcohtrol relevanttothe audit in orderto design audit
procedures that are appropriate in the circumstances, Under Section 143(3)(i) of the Act,
we are also responsibleforexpressing our opinion through a separate report of financial
statements on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such

controls,

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

o Conclude on the appropriateness of the Management and Board of Directors'use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may cast significant doubt
on the appropriateness of this assumption. lf we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures

, in the standalone annual financial results or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the standalone annual
financial results, including the disclosures, and whether the standalone annual financial



results represent the underlying transactions and events in a manner that achieves fair

oresentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that
individually or in aggregate makes it probable that the economic decisions of a reasonably

knowledgeable user of the Standalone Financial Statements may be influenced. We consider

quantitative materiality and qualitative factors in

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

(ii) To evaluate the effect of an identified misstatement in the Standalone Financial

Statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any signif icant

deficiencies in internal control that we identify during our audit,

We also provide those charged with governance with a statement that we have complied

with relevant ethical requirements regarding independence, and to communicate with them

all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those

matters that were of most significance in the audit of the Standalone Financial Statements for
the financial year ended March 3L,2025 and are therefore the key audit matters, We describe

these matters in our auditorrs report unless law or regulation precludes public disclosure about

the matter or when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse consequences of doing so would reasonably

be expected to outweigh the public interest benefits of such communication.

Other matters:

(a) The Company ["ras Interest Subsidy receivable of Rs, 6.45 Cr however in view of the

uncertainty regarding recovery and based on a prudent assessment, the Company has

written off the receivable amounting to {6.45 Cr, This amount has been disclosed as

I an exceptional item in the Statement of Profit and Loss,

(b) The Company has Capital WIP of Mankhule Drydock Project worth Rs.2.10 Cr, which

s written off during the year, as the lease period is expired,

(c) The Company has not established its internalfinancial control over financial reporting

on criteria based on or considering the essential components of internal control stated in

the Guidance Note of Internal Financial Controls over Financial Reporting issued by the

Institute of Chartered Accountants of lndia. Because of this reason, we are unable to

obtain sufficient appropriate audit evidence to provid''e a basis for our opinion whether
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the Company had adequate internal financial controls over financial reporting as at March
i3L,2025.

We have considered the disclaimer reported above in determining the nature, timing and

extent of audit tests applied in our audit of the financial statements of the Company, and

the disclaimer does not affect oug opinion on the financial statements of the Company.

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

matters.

For B. P. Shah & Co.

Chartered Accounta
(FRN:109517W)

Partner
Membership No. 033530
Place: Mumbai
Date

UDIN: 250335308MJQD16223
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lh. In I a�h, 

Quarter Ended Year Ended 

Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 Income 

(a) Revenue from operations 307.01 248.25 415.44 1,057.93 1,242.60 

(b) Other Income 6.49 2.85 122.79 10.66 131.60 

Total Revenue 313.50 251.10 538.23 1,068.59 1,374.20 

2 Expenses 

(a) Employee Cost 40.85 38.19 34 53 144.64 137.88 

(b) Direct Operation and Administration Cost 215.08 184.54 326.63 604.50 924 28 

(c) Finance Cost 21.61 16 10 5.83 67.52 26.19 

(d) Deprec1at1on 16.26 12.04 11 19 48.64 45.53 

Total Expenses 293.80 250.87 378.18 865.31 1,128.88 

3 Profit Before Exceptional Items and Tax 19.70 0.23 160.05 203.28 245.32 

4 Exceptional Items (271.28) (576.68) 

5 Profit Before Tax {251.59) 0.23 160.05 {373.40) 245.32 

6 Tax Expense 

(a) Current Tax Expense

(b) Deferred Tax Expense 2.25 (0.74) {1.62) (0.54) (13 28) 

(c) Taxation of earlier years (written back) {16.22) (16 22) 

Total Tax Expense (13.98) (0.74) {1.62) (16.76) (13 28) 

7 Profit For The Period {237.61) 0.97 161.67 {356.64) 258.59 

8 Other Comprehensive Income (Net Of Tax) 

9 Total Comprehensive Income {Net Of Tax) for the Period {IX+ X) {237.61) 0.97 161.67 (356.64) 258.59 

10 Paid Up Equity Share Capital {Face Value Rs. 10/· Each) 1,449.49 1,449.49 1,449.49 1,449.49 1,449.49 

12 Other Equity 

13 Earnings Per Equity Share {In Rs.) 

(i) Basic EPS {Not Annualised) {1.64) 0.01 112 (2.46) 1.78 

(11) Diluted EPS {Not Annualised) (1.64) O.Ql 112 (2.46) 1.78 

Notes 

1 The Results of the quarter ended 31st March 2025. were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 

26th May, 2025. They have been subjected to limited review by the Statutory Auditors. 

2 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under section 133 of 

the Companies Act, 2013 and other recognized accounting practices and policies to the extent applicable 

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

The figures of previous year have been regrouped or rearranged wherever necessary to conform to current year's presentation as per Schedule Ill 
4 

(Division II) to the Companies Act 2013. 

The Company has Interest Subsidy receivable of Rs. 6.45 Cr however in view of the uncertainty regarding recovery and based on a prudent assessment, 

5 the Company has written off the receivable amounting to �6.45 Crore . This amount has been disclosed as an exceptional item in the Statement of Profit 

and Loss. 

Date : 26th May, 2025 

Place: Mumbai 

, 

n & Managing Director 

(D : 00359535) 



�IIAIII SIIIPPli\G LII\IITED 

( I:\ :L61100\lll1990PLC058680 
B:llance Sheet 
(all amounts 111 Rs 1.akhs unless othem Isc stated) 

ASSETS 

"Ion-current a��ets 

Propcn) plant and equipment 
Right ol use asseh 
Capital \\Ork 111 progress 
hnam:1al t1ssets 

- Other financial asset:,
Other non-current assets 
fotal non-current assets 

( urrent a,sch 
I· 1nancrnl assets 

- Investments
- I rade rcce1vablt:s
- Cash and cash equ1,alt:nb
- Other bank balances
- Other linanc1al assets

Other current asset:, 
I otal current as,et; 

fotal 3\\CtS 

EQL ITY \ '\'I) I I \Bl LI rn�s 
EQl 11, 

Equll) share capnal 
Other eqUII) 
Total e(1uit) 

LI \BILI I IES 
:\on-current liabilities 

I uianc1al l1ab1h11es 
- Borro11111gs

l·mployee benefit obhgauons
Deferred 1a, habil111cs (net)
Other no1Hurren1 Llabil111cs
rotal non-current li:1bilities 

Current liabilities 

I·1nancial hahihues 
- Bomll\1ngs
- I radc payahb

'\otc 

3 
4 

3 

5 
6 

7 
8 
9 
10 
11 
12 

13 
14 

15 
16 
17 
18 

19/\ 
19 

\, at 
JI \larch 2025 

718 88 
19.61 

102 7J 

8-tl.22

4 ,g 

163 83 
13 19 
44 91 

119 70 
47 71 

39J.9-t 
I 235.16 

1,-149 -19 
(1,219 11) 

230.38 

283 08 
25 85 
T2 6-1 
0 50 

382.08 

337.13 

\, at 

JI \larch 202-t 

451 05 
20 8h 

210 47 

126 9.1 
645 2.1 

l,-t5-t.5-t 

50 ,o 
177 22 

0 10 
36 29 
90 63 
50 92 

-t05.66 
1,860.20 

1.-149 4<) 
(862-17) 
587.01 

322 :!2 

2-1 00 
73 18 
0 50 

-119.911 

216 80 

- 101al ou1s1and111g dues or micro and small enterprises 9105 6 98 
- total outsianchng dues or cred11ors other than 

- Other financial lrnbilnics
Other current hab1h11cs 
Total current liabilitic, 
rota I cquit) and liabilitie, 

Sil!,nilicant account in!( 1>olicie, 

20 
21 

2 

23 95 295 52 
15315 317 -19 

17 -t4 16-19 
622.71 8SJ.29

1,235.16 1,860.20 

The acco111panv111g. notes referred 10 above form an integral pan of these financial statements 

 Ir of the Board of Directors of 
>1NC LI \IITl'.:1}

um· 1ph1 f 
I

Managing Director 
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SIIAIII SIIIPPING Lli\llTED 

CI :L6I 100i\lHl990PLC058680 

Statement of Profit and Loss 

(all amounts in Rs Lakhs unless othcnvisc stated) 

Particulars 

Income 

R..:, enuc from �perations

Oth..:r income 

l otal Income

E,pcnscs 

Barge Operational Cost 

I .mplo;ce benefits c,pense 

'\ct Impairment losses on tinancial assets and contract assets 

Othc1 e,pcnscs 

Total e,pcnses 

Earnings before finance costs, depreciation, amortisation and ta:\ 

Dcpn.:ciation c,pcnsc 

I inam:e ern,ts 

Profit before Exceptional Item and tax 

I ,..:cptional Item, 

Profit before tru. 

I a, C:\pense: 

Current ta, 

I'" adjustments relating to previous years 

Delcrred ta, credit 

Profit for the year 

Total comprehensive income for the year 

Earning per share (equity shares, par vnlue Rs 10 each) 

- llasic and diluwd (Rs. per share)

Significant accounting policies 

Note 

22 

23 

24 

25 

26 

27 

28 

29 

38 

For the year ended 

31 March 2025 

1.057.93 

10.66 

1,068.60 

556.27 

144.56 

(69.41) 

117.55 

748.98 

319.62 

48.64 

67.70 

203.28 

576.68 

(373.10) 

( 16.22) 

(0.54) 

(16.76) 

(356.6.t) 

(356.6.t) 

(2.46) 

For the year ended 

31 \fa rch 202-' 

1.2-12 �l) 

1·16.-16 

1,389.05 

70.l.9-l 

I 32.88 

67.19 

I 16.86 

I ,0➔ 1.16 

3-'7.89 

45 .. � 1

57.05

2-'5.31

( 13.27) 

( 13.27) 

258.59 

258.59 

1.78 

I hc accompan�ing notes relcrretl to abo,I! form an integral part of these financial statements. 

\, per our report of cven datc attachcd 

• of the Boartl of Directors of 

LI i\l lTED 

Pag,; I 
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SIIAIII Sllll'PING LIMITED 
CIN :L61100M111990PLC058680 
S fATEMENT OF CASI! Fl OW FOR 1111: YEAR ENDED MAllCH 31, 2025 

(Rs. in L.1I..h,) 

Particulars Year ended Year ended 
31st March, 2025 3ht March, 2024 

A. Ca,h flow from operating activities 
N,•t Profit / Los, before tax (371.40) 24S 11 
Ad1ustment, for 

Ut.1prt.'>t.·1atmn 1-1nd ,ImortI1.,1t10n e,pl'll�e -18.o-l -15.:,1 
B,1d Debt Written Off (69.41) t,7-ilJ 

I txl'd i\ssl•ts B,1lanu' w / off 216.50 (18 5•1) 
lntere,t Income (8 0) (10/) 
hn,111te Cost b7 70 57 05 
Rent Income (2.40) (100) 
Ch,111).\l' 111 fair v,1lue of 1nvest111cnt, through Profit ,rnd I .o,, (0.21) (0.42) 

P1ofit on ',,lit> of cl�.',l'l . (5-11) 
Oper,1t111g profit before worI..mg C.1p1t,1l Ch,1ngcs (120.62) 1&6.93 
Change in operating assets and liabilities 

(lncrc,1Se)/D,·ne,ise 111 I r,llk Reu•1v,1bl,•, 82.79 (�I t,5) 
(lncre,1..,e)/Dl•cre,lSt' 111 OthcJ Current d�Set� l.? I I J\ 
(lrn.:rec.1"1P)/Delrec.1se 111 Other h1Mnuc.1I Currl1nt ,l�Sl'ls (2:9 07) 

(lncre,1,c)/ D,>crea,c m Other Non Current '\sset, 2-1 19 
(lncre,1Se)/ Dt>crc,1'e in Other Non Current llnanci,,1 A-sets o-15.21 
In,rl',l'>t1/(I k'l n.:-c1c.,t') 111 pruvI..,Ion 15.7? 
lncrc,,c.,.e (Dctre,ht') Ill lrcldt' pc1y,1bles (18750) 10? 
lnne,,-.e/(Decre,1,c) 111 Other current fin,rnc1,1l li,1b1hlles (16-115) (4-1 h-1) 
lncre,,.,,•/(Dcnease) 111 Current I 1,1b1h11,,, & l'avables 0.95 ,11(,1 
lncrea,e/(Deue,,�e) 111 Other financ1,1l Non Current l1<1bihtics 186 I 5h 

Cash generated from operations 256.69 396.70 
Income t,,xe� paid 16.22 
Net cash outflow from operating activities 272.92 396.70 

B. Cash flows from investing activities 
P,,vmi.mt4, for propertv,pl,1nt ,1nd t'qu,pmt'nl {'\212-1) (" I�) 
Interest R,•re1ved 8 02 1.18 
Procet•d<t from �all' of ,l'>,t'I', 10 00 
Rent lnwme 2-10 
N,11 Proceed', trom Investment� 16.15 (1(1 >h) 

Net cash outflow from investing activities (264.67) 6.36 

C. Cash flows from financing activities 
N,•t l'n>el'L'd, from Long I crm Borrnwin)\s ('\'I.I-I) ('\.IO l<J) 

Nl•t l'rnn'l'd, from Short Jenn llorrowin)\' 12012 12,1 
lnterl''>l 1',1id Dunn!! the Ye.ir 16770) (Si05) 
Net cash inflow from financing activities 13.48 (392.99) 

Net increase (decrease) in cash and cash equivalents 21 72 (1129) 

C.1sh ,ind cash equivalents ,11 the bev.1n111ng of the fin,rncial ye.u '\6-10 1h.olJ 
Cash ,rnd cash equivalents at end of the year 58.12 36.40 

1 Purdltl',l' ot I-i,l'd Asc.,.l't, Mt' ,lclh.'d u1du"liH! of c,1pitc1l work• 111 progress betwel'n begmnmg ,111d end ol tht..' vl�,,r c111d is trc,,tl•d ,,._ p1Irt ol iJwl•-;tinH 
,1ct1nt1l•c.,. 

2 Pnx-cl'ds trom l)(lff<lWUlg� Mt• ,hown as nel of rep,H·ment, 

1 Figures in br,Kkl't"I indic,1tes c,,sh outtlo\v 

Reconciliation of cash and cash equivalents as per the cash flow statement 
c. ... h ,rnd c.,sh cqu,valcnt, ,,., per ,,bovc cornpri,c of the folio" mg 

31st March 2025 11 ,t March 2024 
C.1,h 111 h,,nd 13.19 0.10 
13,ll,tnU' with ,chedult' b,1111-.� 44.93 16.29 
Balances as per statement of cash flows 58.12 '6.40 

, 

For&o ' the Bo.ird ol 1)11 l'<:tor, 

� esh aihahi 

( • rt"& Managing 

1
rec r 

: 00359535} 

Place :-Mumbai 
Date:- 26th May 2025 
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